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INDEPENDENT AUDITOR’S REPORT

To

THE MEMBERS OF

GOEL FOOD PRODUCTS LIMITED
(Formerly Goel Food Products Private Limited)

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of GOEL FOOD PRODUCTS LIMITED
(Formerly Goel Food Products Private Limited)(“the company”), which comprises the Balance sheet
as at 31st March 2022, the statement of Profit and Loss, and the statement of Cash Flow and notes to
the financial statements, for the year ended 31st March 2022, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the 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, and Profit and its cash flow for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Companies Act, 2013 and the Rules there under,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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Key Audit Matters

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

Emphasis of Matter

The company has changed its accounting policy, w.r.t employee benefit as gratuity with effect from
01.04.2021, from payment basis to accrual basis as per actuarial valuation report for the compliance of
AS-15 issues by the ICAL Due to such change gratuity liability as on 31.03.2021 amounting to Rs.5.80
Lakhs has been adjusted with surplus in statement of profit & loss under the head reserve & surplus
and thereafter gratuity expenses is provided as current year expenses in the statement of profit & loss.

Information other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Company’s Annual Return but does not
include the Financial Statements and our Auditor’s report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the Financial Statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

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

Responsibility of the Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 with respect to the preparation of these financial statements that give a true and
fair view of the financial position and financial performance and cash flow of the Company in
accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate implementation and maintenance of accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
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maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report ) Order, 2020 (“the Order”), issued by the Central
Government Of India in terms of sub-section(11) of Section 143 of the Companies Act, 2013, we give in
the Annexure A, a Statement on the matters specified in paragraphs 3 and 4 of the Order , to the
extent applicable.

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

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

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

c) "The Balance Sheet, the Statement of Profit and Loss and the cash flow dealt with by this Report are
in agreement with the books of accounts

d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.
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e) On the basis of the written representations received from the directors as on 31st March, 2022

IL

taken on record by the Board of Directors, none of the directors is disqualified as on 31st March,
2022 from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“ Annexure B”.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

a) The Company has disclosed the impact of pending litigations which would impact on financial
position in its financial statements - Refer Note No.28F(ii) to the financial statements;

b) The Company did not have any long term contracts including derivative contracts for which
there were any material foreseeable losses;

c) There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

d) (A) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned or
mvested (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 entity
(“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 entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(B) The Management has represented, that, to the best of its knowledge and belief, no funds -
(which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(C) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the

]
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representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (A) and (B)
above, contain any material misstatement.

e) The Company has neither declared nor paid any dividend during the year.

[II.  With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to
us, the remuneration paid by the Company to its directors during the year is in accordance
with the provisions of section 197 of the Act.

For R. Kothari & Co LL.P
Chartered Accountants
~307069E/E300266

“handra Soni
Partner
Membership No.: 057620
Place: Kolkata
Date:  B1-0Q-2020

UDIN: - 200C7620AQKTIM 4366
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“ANNEXURE A” TO THE INDEPENDENT AUDITORS’ REPORT

The Annexure A referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory
Requirements’ of our report of even date to the financial statements of GOEL FOOD PRODUCTS
LIMITED (Formerly Goel Food Products Private Limited)for the year ended March 31, 2022, we
report that:

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

(B) The Company does not have any intangible assets. Accordingly, report under clause
3(i)(a)(B) of the order is not applicable.

(b)  As explained to us, the Property, plant, and equipment have been physically verified by the
management at reasonable intervals and no material discrepancies were noticed on such

verification.

(c) According to the information and explanation given to us and on the basis of our
examination of the records provided to us, the title deeds of immovable properties disclosed
in the financial statements are held in the name of the Company as at the balance sheet date.

(d) The Company has not revalued its Property, Plant and Equipment or intangible assets
during the year. Thus, reporting under Paragraph 3(i)(d) of the said order is not applicable
to the company.

(¢) Inour opinion and according to the information and explanation given to us, the company
does not have any proceedings initiated or are pending against the company for holding
any benami property under the Benami Transactions (Prohibition) Act, 1988 and Rules
made thereunder.

(i) (a) The inventory has been physically verified by the management during the year at
reasonable intervals. In our opinion the coverage and procedure of such verification by the
management is appropriate. The discrepancies of 10% or more in the aggregate for each class
of inventory were not noticed. However, the discrepancies noticed on verification have been
properly dealt with in the books of account.

(b) The company has not been sanctioned a working capital limits from banks or financial
nstitutions on the basis of security of current assets at any point during the year. Accordingly,
reporting under clause 3(ii)(b) of the Order is not applicable.

(iii) According to the information & explanations given to us and the basis of our examinations of
the records of the Company, the Company has not made any investments in, guarantee or
provided security to companies, firms, limited liability partnership or any other parties during
the year. The Company has granted loans & advances in the nature of loans during the year to
company, details of which are stated below :- |
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(a) Based on the audit procedures carried out by us and as per information and explanations
given to us, the Company has granted loans & advances to other party as below:

(Rs. in Lakhs)

Guarantees Security Loans Advances

Aggregate amount = = 1,185.41 =
granted/provided
during the year

- Others
Balance Outstanding = = 392.19 -~
as at balance sheet
date in respect of
above cases

Others

(b) In our opinion and according to the information and explanations given to us and on the basis
of our examination of the records of the Company, the terms and conditions of the grant of all
loans and advances are not prejudicial to the company's interest.

(c) All the loans and advances in the nature of loans are repayable on demand and the repayments
of such loans has been regular during the year.

(d) In our opinion and according to the information and explanations given to us, there is no
amount overdue for more than ninety days.

(e) According to the information and explanations given to us, there were no instances when loan
or advance has fallen due, has been renewed, extended, fresh loan granted to settle the overdue
of existing loans given to the same parties. Accordingly, reporting under sub clause (e) of
clause 3(iii) of the Order is not applicable to the company.

(f) According to the information and explanations given to us, the Company has granted loans
secured or unsecured to companies and other parties covered in the register maintained under
section 189 of the Act as below:

Nature All parties Promoters Related Parties
(Rs. In Lakhs) {Rs. In Lakhs) {Rs. In Lakhs)

Aggregate amount of loans/
advances in nature of loans-

-Repayable on demand (A)
392.19 15.00 116.43

-Agreement does not
_ specify any terms or period
of repayment (B)

TOTAL (A+B)

Percentage of loans/ 100% 3.82% 29.69%
advances in nature of loans
to the total loans
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(iv) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the company has not granted any loans, guarantees or security
as specified under section 185 and 186 of the Companies Act, 2013. Moreover, in our opinion
the Company has complied with the provisions of section 186 of the Companies Act, 2013 with
respect to the investments made.

v) According to the information and explanations given to us and on the basis of our examination
of the books of account, the company has not accepted any deposits from the public and there
is no amounts which are deemed to be deposits and consequently, the directives issued by the
Reserve Bank of India and provisions of Section 73 to 76 or any other relevant provisions of the
Companies Act 2013 and rules made thereunder [the Companies (Acceptance of Deposit)
Rules, 2015] with regard to the deposits are not applicable to the company.

(vi) According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Companies Act, 2013 for
the products manufactured by it (and/or services provided by it). Accordingly, clause 3(vi) of
the Order is not applicable.

(vii) (a) According to the information and explanations given to us and on the basis of our
examination of the books of account, the Company is regular in depositing undisputed
statutory dues including Goods and Services Tax, Provident Fund, Employees State Insurance,
Income-Tax and any other statutory dues to the appropriate authority and no undisputed
amounts in respect of the above was in arrears as at March 31, 2022 for a period of more than
six months from the date they become payable.

(b) According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of Income Tax, Goods and Service Tax, Central Sales Tax,
West Bengal Value Added Tax and Excise Duty on account of dispute; except the following: -

Amount | Period to
(Rs. In which it Forum where matter is pending
Lakhs) | relates (F.Y.)

S.L. | Name of | Nature of
No. Statue Dues

Sales Tax | Statutory

At Dues 5.51 2015-16 Settlement of disputes - Sales Tax
c

(viii) ~According to the information and explanations given to us and based on our examination of the
~ books of accounts and other records, the company does not have any transactions unrecorded in

the books of account and which were surrendered or disclosed as income in the tax assessments

under the Income Tax Act, 1961. Hence reporting of other information under clause 3 (viii) of

the said Order is not required.
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(ix)  (a) Based on our Audit procedure and on the information and explanation given by the
management, we are of the opinion that the Company has not defaulted in repayment of dues to
any Financial Institution and Banks. The Company has not issued any debentures.

(b)According to the information and explanations given to us and based on our examination of
the other records, the company has not been declared as a willful defaulter by any bank or
financial institutions or other lender. Hence reporting of information under clause 3 (ix) (b) of
the said Order is not applicable.

(c)According to the information and explanations given to us and based on our examination of
the financial statements of the Company, we report that the company has taken term loan
during the year and in our opinion, term loans availed by the company were applied by the
company during the year for the purposes for which the loans were obtained.

(d)On an overall examination of the financial statements of the Company, funds raised on short-
term basis have, prima facie, not been used during the year for long-term purposes by the
Company.

(e) According to the information and explanations given to us and based on our examination of
the financial statements of the Company, we report that the company has not taken any fund
from any entity or person on account of or to meet the obligations of its subsidiaries, associates
or joint ventures, as defined in the Act. The company does not hold any investment in any
subsidiaries or associates (as defined in the Act) during the year ended 31st March,2022.

(f) According to the information and explanations given to us and procedures performed by us,
we report that the company has not raised loans during the year on the pledge of securities held
in its subsidiaries, joint ventures or associate companies. The company does not hold any
investment in any subsidiaries or associates (as defined in the Act) during the year ended 31st
March,2022.

(x) (a)Based upon the audit procedures performed and the information and explanations given by the
management, the company has not raised any money by way of initial public offer or further
public offer (including debt instruments) during the year. Hence reporting of information under
clause 3 (x) (a) of the said Order is not applicable.

(b)According to the information and explanations given to us and based on our examination of
the records, the company has not made any preferential allotment or private placement of shares
or fully or partly convertible debentures (fully, partially or optionally convertible) during the
year. Therefore, reporting of information under clause 3 (x) (b) of the said Order is not
applicable.

(xi) (a) Based upon the audit procedures performed and the information and explanations given by
the management, the company has neither committed any fraud nor has any fraud on the
Company by its officers or employees has been noticed or reported during the year.
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(b) According to the information and explanations given by the management, no report under
section (12) of section 143 of the Companies Act 2013 has been filed by the auditors in Form
ADT-4 as prescribed under rule 13 of the Companies (Audit and Auditors) Rules 2014 with the
Central Government.

(c)There has been no instance of whistle blower complaints received by the Company during the
year under audit.

(xii) In our opinion and according to the information and explanations given to us, the Coinpany is not
a Nidhi Company. Therefore, reporting of information under clause 3 (xii) (a) to (c) of the said
Order is not applicable to the Company.

(xiii) Based upon the audit procedures performed and the information and explanations given by the
management, all transactions with the related parties are in compliance with section 177 and 188
of Companies Act, 2013 and the details have been disclosed in the Financial Statements as
required by the applicable accounting standards.

(xiv) In our opinion and based on our examination, the Company does not require to comply with
provision of section 138 of the Act. Hence, the provisions stated in paragraph 3(xiv) (a) to (b) of
the Order are not applicable to the Company.

(xv) Based upon the audit procedures performed and the information and explanations given by the
management, the company has not entered into any non-cash transactions with directors or
persons connected with him. Accordingly, the reporting under Paragraph 3 (xv) of the Order is
not applicable to the Company.

(xvi) (a)Based upon the audit procedures performed and the information and explanations given by
the management, the company is not required to be registered under section45 IA of the Reserve
Bank of India Act, 1934.

(b) Based upon the audit procedures performed and the information and explanations given by
the management, the Company has not conducted any Non-Banking Financial or Housing
Finance activities without a valid Certificate of Registration (CoR) from the Reserve Bank of
India as per the Reserve Bank of India Act, 1934.

(c) Based upon the audit procedures performed and the information and explanations given by
the management, the Company is a not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Hence, reporting under Paragraph 3 (xvi) (c) of
the Order is not applicable to the Company.

(d) According to the information and explanations provided to us during the course of audit, the
Group (as per the provisions of the Core Investment Companies (Reserve Bank) Directions,
2016) does not have any core investment company.
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(xvii)Based upon the audit procedures performed and the information and explanations given by the
management, the company has not incurred any cash losses in the current financial year and in
the immediately preceding financial year.

(xviii) According to the information and explanations given to us and based on our examination of the
records of the Company, there has been resignation of the statutory auditors during the year
and we have taken into consideration the issues, objections or concerns raised by the outgoing
auditors.

(xix) Based upon the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements and
our knowledge of the Board of Directors and management plans, We are of the opinion that no
material uncertainty exists as on the date of the audit report that the 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) Based upon the audit procedures performed and the information and explanations given by the
management, the provisions of section 135 of the Act are not applicable to the Company. Hence,
the provisions of paragraph (xx)(a)to(b) of the Order are not applicable to the Company.

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements. Accordingly, no comment in respect of the said clause has been included in
the report.

For R. Kothari & Co LLP
C ered Accountants

N:\307069E/E300266

t,.

CA Kailash Chandra Soni
: Partner
Place: Kolkata Membership No.: 057620

Date: -0~ 2029
PPN 20 089600ABKTTMA366
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“ANNEXURE B” TO THE INDEPENDENT AUDITORS’ REPORT

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

We have audited the internal financial controls over financial reporting of GOEL FOOD PRODUCTS
LIMITED (Formerly Goel Food Products Private Limited)(“the Company”) as of 31st March,2022 in
conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India ('ICAI"). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to Company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing, issued by ICAI and prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgment, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authorizations of management and directors of the Company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company's assets that could have a material effect on the

financial statements.
Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or

that the degree of compliance with the policies or procedures may deteriorate.
Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2022, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India. :

For R. Kothari & Co LLP
ered Accountants
RN: 30;069]3/]3300266
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/ CA Kailash Chandra Soni
Partner
Membership No.: 057620

Place: Kolkata
Date: 3 |-0Q- 900219

UDIN: ong:itég_oAg{KTjM 4;36&



GOEL FOOD PRODUCTS LIMITED

(FORMERLY GOEL FOOD PRODUCTS PRIVATE LIMITED)

BALANCE SHEET AS ON 31.03.2022

(Rs. in Lakhs)

Particulars

I. |[EQUITY AND LIABILITIES
1 |Shareholders’ Funds

(a) Share Capital

(b) Reserves and Surplus

2 |Non-Current liabilities

(a) Long-term Borrowings

(b) Deferred Tax Liabilities (Net)
(c) Long-term Provisions

3 |Current Liabilities
(a) Short-term Borrowings
(b) Trade Payables

i) Total Outstanding dues of Micro and Small Enterprises
ii) Total Qutstanding dues of Creditors Other than Micro
and Small Enterprises

{¢) Other Current Liabilities

(d) Short-term Provisions

TOTAL

IL. |ASSETS
1 |Non-current Assets
(a) Property, Plant & Equipment & Intangible Assets
(i)  Property, Plant & Equipment
(i) Intangible Assets
(i) Capital Work-in-progress
(b) Long-term Loans and Advances

2 |Current Assets

(a) Inventories

(b) Trade Receivables

(c) Cash and Cash Equivalents

(d) Short Term Loans & Advances
{e) Other Current Assets

TOTAL

Note No. | As at 31.03.2022 As at 31.03.2021
3 326.96 81.74
656.52 680.86
5 2,621.69 1,329.50
6 148.53 ' 92.02
7 6.18 =
8 374.92 159.63
9
152.25 130.82
10 178.29 184.30
11 12.41 =
4,477.75 2,658.88
12
1,707.55 1,690.68
= 242
= 115.69
13 2,025.48 175.92
14 21.70 54.34
15 17.98 10.16
16 : 287.26 161.85
i 394.36 425.36
18 23.42 22.46
4,477.75 2,658.88

As per our report of even date

For. R. Kothari & Co LLP
Chartered Accountants
FRN: 307069E / E300266

.

Kailash Chan 54

(Partner) CO LP
Membership No. 0] Q%RT;RED ACCOUNTAN TS
Place: Kolkata 7 1 AUG 2022

Date:

16A, SHAKESPFARE SA
R
KOLKATA 700071 AN‘

The accompanying notes 1 - 28 are integral part of financial statements
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GOEL FOOD PRODUCTS LIMITED
(FORMERLY GOEL FOOD PRODUCTS PRIVATE LIMITED)

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31.03.2022

(Rs. in Lalkhs)

’ For the year ended For the year ended
1 ;

Particulars Hite Ny 31.03.2022 31.03.2021
Revenue from operations 19 1,676.05 713.66
Other income 20 20.20 40.19
Total Income 1,696.25 753.85
Expenses:
Cost of Materials Consumed 29 580.34 218.06
Purchase of Stock in Trade 21.39 97.29
Change in Inventories of Finished Goods 22 (1.29)
Employee Benefit Expense 23 119.40 64.93
Finance Cost 24 168.57 118.26
Depreciation and Amortization Expense 25 101.63 93,99
Other Expenses 26 406.43 148.09
Total Expenses 1,396.48 740.62
Profit before Exceptional Items 299.77 13.23
Exceptional Items
Loss on Sale of Investments - 6.96
Profit/(Loss) before Tax 299.77 6.27
Tax Expenses:
Current Tax 12.05 -
Deferred Tax 56.51 6.74
Profit/(Loss) for the year 231.21 (0.47)
Earnings per equity share:
Basic (in Rs.) 21.85 (0.06)
Diluted (in Rs.) 21.83 (0.06)

The accompanying notes 1 - 28 are integral part of financial statements
As per our report of even date

& on Behalf of Board of Directors
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GOEL FOOD PRODUCTS LIMITED
(FORMERLY GOEL FOOD PRODUCTS PRIVATE LIMITED)
CAH FLOW STATEMENT AS ON 31.03.2022
(Rs. in Lakhs)
Foeation For the Year ended For the Year ended
31st March, 2022 31st March, 2021
A |CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before tax 299.77 6.27
Depreciation 101.63 93949
Finance Cost 168.57 118.26
Provision for Gratuity 0.75 -
Interest Income (17.63) (40.04)
Operating Profit before Working Capital Charges 553.08 178.48
Adjusted for:
Inventories 32.64 . (21.33)
Trade receivables (7.82) 4.95
Long Term Loans & Advances (1,849.56) 0.74
Short Term Loans & Advances 31.01 545.03
Other Current Assets (5.99) 16.77
Trade Payable 2143 (127.11)
Other Current Liabilities (6.01) 31.13
Cash Generated From Operations (1,231.22) 628.66
Payment of Income Tax (Net of Refund) 291 -
Net cash generated/ (used in) from operating activities (1,228.31) 628.66
B |CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of Property, Plant & Equipment (2.81) (15.16)
Capital Work In Progress - (19.29)
Purchase/ (Sale) of Investments - 5.04
Interest Income 17.63 40.04
Net Cash used in Investing Activities (B) 14.82 10.63
C |CASH FLOW FROM FINANCING ACTIVITIES:
Finance Cost (168.57) (118.26)
Movement of Long Term Borrowings 1,29219 15.28
Movement Short term borrowings 215.28 (804.07)
Net Cash used in Financing Activities (C) 1,338.90 (907.05)
Net Increase/(Decrease) in Cash and Cash Equivalents 125.41 (260.81)
Cash and Cash Equivalents at the beginning of the year 161.85 422 65
Cash and Cash Equivalents at the end of the year 287.26 161.85
Note -
1. Components of Cash & Cash Equivalent
Particulars As at 31.03.2022 As at 31.03.2021
a. Balances with banks
- Current Accounts 266.76 54.74
b. Cash on hand (As certified by the management) 20.50 107.11
Total 287.26 161.85
2. The above cash flow statement has been prepared under the indirect method set out in AS-3 issued by the Institute of
Chartered Accountants of India.
3. Figures in Brackets represents outflow.
The accompanying notes 1 - 28 are integral part of financial statements
As per our report of even date
For. R. Kothari & Co LLP on Behalf of
Chaytered Accountants ]Efdﬁ #006 PRO
FRIN; 307069E / E300266
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b ) Director
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GOEL FOOD PRODUCTS LIMITED
(FORMERLY GOEL FOOD PRODUCTS PRIVATE LIMITED)

NOTE1 - ABOUT THE COMPANY

The Company was incorporated on 31st day of January, 1996. The company is currently having 8 banquets halls, 2
Indian sweets and snack shop, one hotel and one guest house. The company is engaged in providing services such as
organizing events like Marriages, Sangeet, Ring Ceremony, Birthday Parties, Anniversary Parties, Kitty Parties,
Corporate Events, Kirtans (Devoticnal Singing), Thread Ceremony at the banquet halls and serving Indian snack and
Sweets at the retail shop. The company also generate rent income the hotels and guest house. At present the company
operates and manage the banquet and Indian snacks and sweets shop business under the name “BIKA” at various
locations in Kolkata.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of preparation of financial statements

(a) The financial statements are prepared in accordance with Generally Accepted Accounting Principles (Indian
GAAP) under the historical cost convention on accrual basis and on principles of going concern. The accounting
policies are consistently applied by the Company.

(b) The financial statements are prepared to comply in all material respects with the Accounting Standards
specified under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 and provisions
of Companies Act, 2013.

(c) The preparation of the financial statements requires estimates and assumptions to be made that affect the
reported amounts of assets and liabilities on the date of the financial statements and the reported amounts of]
revenues and expenses during the reporting period. Differences between the actual results and estimates are
recognized in the period in which the results are known / materialize.

2.2 Revenue Recognition

(a) Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company
and the revenue can be reliably measured.
(b) Sales are recognized on accrual basis, and only after transfer of goods or services to the customer.

(c) Dividend on Investments are recognized on receipt basis.
(d) Interest income is recognized on a time proportion basis taking into account the amount outstanding and the
rate applicable.

2.3 Property, Plant & Equipment & Depreciation

(a) Fixed Assets are stated at Cost less accumulated depreciation. The Company has capitalized all cost relating
to the acquisition and installation of Fixed Assets.

(b) Depreciation is provided on Fixed Assets on Straight Line Method on the basis of Useful Life as prescribed
under Part C of Schedule - IT of the Companies Act, 2013.

(c) Cost of the fixed assets not ready for their intended use at the Balance Sheet date together with all related
expenses are shown as Capital Work-in-Progress.

2.4 Impairment of Assets

The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of impairment

based on internal/external factors. An impairment loss is recognized wherever the carrying amount of an asset

exceeds its recoverable amount. The recoverable amount is the higher of the asset's net selling price and value in
- use, which is determined by the present value of the estimated future cash flows.

2.5 Investments
Investments classified as long-term investments are stated at cost. Provision is made to recognize any diminution
other than temporary in the value of such investments. Current investments are carried at lower of cost and fair
value.




2.6 Inventories
Inventories consisting of Raw Materials, Finished Goods are valued at lower of cost and net realizable value.

2.7 Employee Benefits
(a) Defined Contribution Plan:
Contributions as per the Employees' Provident Funds and Miscellaneous Provisions Act, 1952 towards provident
fund and pension fund are charged to the Statement of Profit and Loss for the year when the contributions to the
respective funds are due. There is no other obligation other than the contribution payable to the respective funds.

(b) Defined Benefit Plan: :
Gratuity being unfunded and are provided based on actuarial valuation made at the end of each financial year
using the projected unit credit method.

2.8 Borrowing Costs
(a) Borrowing costs that are directly attributable to the acquisition of qualifying assets are capitalized for the
period until the asset is ready for its intended use. A qualifying asset is an asset that necessarily takes substantial
period of time to get ready for its intended use,
(b) Other Borrowing costs are recognized as expense in the period in which they are incurred.

2.9 Taxes on Income
Tax expense comprises of current tax and deferred tax.
Current income tax is measured at the amount expected to be paid to the tax authorities, computed in accordance
with the applicable tax rates and tax laws.
Deferred Tax arising on account of "tming differences" and which are capable of reversal in one or more
subsequent periods is recognized, using the tax rates and tax laws that are enacted or substantively enacted.
Deferred tax asset is recognized only to the extent there is reasonable certainty with respect to reversal of the
same in future years as a matter of prudence.

2.10 Earnings per Share (EPS)
(a) Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period.
(b) For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period are adjusted for
the effects of all dilutive potential equity shares.

211 Prior Period Items
Prior Period and Extraordinary items and Changes in Accounting Policies having material impact on the
financial affairs of the Company are disclosed in financial statements.

2.12 Provisions / Contingencies

(a) Provision involving substantial degree of estimation in measurements is recognized when there is a present
obligation as a result of past events and it is probable that there will be an outflow of resources.

(b) Contingent Liabilities are shown by way of notes to the Accounts in respect of obligations where, based on
the evidence available, their existence at the Balance Sheet date is considered not probable.

(c) A Contingent Asset is not recognized in the Accounts.

2.13 Segment Reporting
A. Business Segments:
Based on the guiding principles given in Accounting Standard 17 (AS - 17) on Segment Reporting issued by
ICAI, the Company has only one reportable Business Segment, which is Sale of Goods and services relating to
food and catering. Accordingly, the figures appearing in these financial statements relate to the Company's
single Business Segment.

B. Geographical Segments:
The Company activities / operations are confined to India and as such there is only one geographical segment.
Accordingly, the figures appearing in these financial statements relate to the Company's single geograph?
g
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GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD)NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2022

NOTE 3
SHARE CAPITAL
(Rs. Int Lakls)

Particulars As at 31.03.2022 As at 31.03.2021

Amount in Lakhs. | Amount in Lakhs.
Authorised
40,00,000 (P. Y. 10,00,000) Equity Shares of Rs.10/- each 400.00 100.00
Issued, Subscribed & Fully Paid-up
32,69,600 (P.Y. 8,17,400) Equity Shares of Rs.10/- each fully paidup 326.96 81.74
Total 326.96 81.74
NOTE 3A : Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
Particulars As at 31.03.2022 As at 31.03.2021

Nos. Amount Nos. Amount

Shares outstanding at the beginning of the year 8,17,400 81,74,000 8,17,400 81,74,000
Shares Issued during the year - & 5 Z
Add : Issue of Bonus Shares 24,52,200 2,45,22,000 - "
Shares bought back during the year - - - -
Shares outstanding at the end of the year 32,69,600 3,26,96,000 8,17,400 81,74,000

Note: As per decision taken by Board of Directors in the meeting dated 28th February, 2022, during the year the company issued 24,52,200
equity shares of Rs. 10 each fully paid up as bonus share by way of capitalization to Securities Premium.

NOTE 3B: Termyrights attached to equity shares:

The Company has only one class of equity shares having a par value of Rs10 per share. Holder of each equity share is entitled to one vote.
The Company declares and pays dividends in Indian Rupees. The dividend proposed by the board of directors is subject to the approval of
shareholders at the ensuing Annual General Meeting,

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after

distribution of all preferential amounts. The distribution to equity shareholders will be in proportion to the number of equity shares held
by the shareholders.

NOTE 3C : The details of Shareholders holding more than 5% shares:

As at 31,03.2021 As on 31.03.21
SLN Na f Sharehold
! e of Sharcholder % of Holding | ‘;fef:“es % of Holding | No. of Shares held
1j Hilltop Healthcare Centre Ltd. 64.60% 21,12,000 64.60% 5,28,000
2 Dinesh Goyal 18.64% 6,09,600 18.64% 1,52,400
3 Rashmi Goyal 11.55% 3,77,600 11.55% 94,400
NOTE 3D : Shares held by promoters at the end of the year
Ason 31.03.22 As on 31.03.21 % Change during the
S1. No. Promoter Name 0 ok period
? No. of Shares - oRE No. of Shares 4ot toll
shares shares
1 Hilltop Healthcare Centre Ltd. 21,12,000 64.60% 5,28,000 64.60% =
2 Dinesh Goyal 6,09,600 |, 18.64% 1,52,400 18.64% -
3 Rashmi Goyal 3,77,600 11.55% 94,400 11.55% =
4 Bimla Devi Goyal 400 0.01% 100 0.01% =
5 Yogesh Goyal 1,48,400 4.54% 37,100 4.54% -
6  |Dinesh Goyal & Sons (HUF) 20,800 0.64% 5,200 0.64% =
- 7 |Rajesh Goyal - - 100 0.01% 0.01%
8 Shiv Ratan Goyal (HUF) - - 100 0.01% 0.01%
Total 32,68,800 99.98% 8,17,400 100.00%
NOTE 3E : Details of the Holding Company_
Name of Company : Hilltop Healthcare Centre Ltd.
No. of Shares held : 21,12,000
% of Holding : 64.60% a

NOTE 3F : The Company has not issued any shares for a consideration other than cash in immediately preceding five years except
24,52,200 bonus shares issued during FY 21-22.




GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD)NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2022

NOTE 4

RESERVE & SURPLUS (Rs. Int Lakhs)
Particulars As at 31.03.2022 As on 31.03.21

a. Securities Premium

Opening Balance 458.50 458.50
Add : Securities premium credited on Share issue - -
Less : Issue of Bonus Shares (245.22) -
Closing Balance 213.28 458.50

b. Surplus/(Deficit) in Statement of Profit & Loss

Opening balance 22236 222.83
Add/(Less): Net Profit/ (Net Loss) for the current year 231.21 (0.47)
Less: Taxes for Earlier Years (2.12) ) -
Less: Goodwill written off (2.42)

Less : Earlier year Gratuity (Refer Note No 26]) (5.80) =
Closing Balance 443.24 222.36
Total 656.52 680.86
NOTE5

LONG TERM BORROWINGS

(Rs. In Lakhs)

Particulars As at 31.03.2022 As on 31.03.21
(i) SECURED LOANS
Term Loan from Bank 1,780.61 1,401.16
(Secured by Way of Hyptothecation of Inmovable property & Personal Gurantee of the
Promoter)
Vehicle Loan from Financial Institution 415 11.98
(Secured against Hyptothecation of Motor Car)

1,784.76 1,413.14
(ii) UNSECURED LOANS
Term Loan from Bank
(Secured by Way of Loan against Imntovable property in the name of group conpaities) 1,013.29 -
Total (i)+(ii) 2,798.05 1,413.14
(iii) Less: Current Maturities of Long Term Debts (Refer Note Nao. 8) (176.36) (83.64)
Total (i) + (ii) - (iii) 2,621.69 1,329.50

As at 31.03.2022 As at 31.03.2021
Particulars (Rs. In Lakhs) (Rs. In Lakhs)

Details of Secured Loans from Banlk :-

Repayment Details

Secured by way of Immovable Property held
at 1st Floor, South East side Natural
Residency, 76/1/2 Golaghata Road, Kolkata-
700048.

Repayable in 180 equated monthly
installements of Rs. 4.74 Lakhs.

Starting from - 10th April 2021, Ending on -
10th August 2029,

Secured by way of Immovable Property held
at Unit Nos. V1/2/1 & V1/2/2, 6th Floor,
Raghunathpur, Nazani Islam Sarani, Kolkata-
700059.

Repayable in 120 equated monthly
installements of Rs. 11.27 Lakhs post
moratorium of 18 Months from the date of
first disbursement.

Starting from - 10th April 2021, Ending on -
10th August 2029.

Loan Against Property from ICICI Bank 491.67 -

Loan Against Property from Kotak Mahindra Bank 772.45 846.90

Secured by way of Immovable Property held
at Unit A- Ground Floor Block-1 & Unit A-
Ground Floor Block-4, Natural Residency,
Loan Against Property from Standard Chartered Bank 431.81 460.39|Golaghata Road, Kolkata- 700048 {\N & 00
Repayable in 180 equated monthly 2
installements of Rs. 5.13 Lakhs

10th Sept 2033.




GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD)NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2022

Working Capital Loan from Standard Chartered Bank

84.68

93.88

Repayable in 48 equated monthly

installements.

Starting from - 1st Dec 2020, Ending on - 1st

Dec 2024

Details of Secured Loans from Others :-

Vehicle Loan from Dialmer Finance Limited

4,15

11.98

Repayable in 48 equated monthly
installements of Rs. 0.71 Lakhs.
Starting from - 07th October 2017, Ending on -

07th September 2022

Details of Unsecured Loans from Banlk :-

Unsecured Loan from HDFC Bank

356.57

Repayable in 180 equated monthly
installements of Rs. 3.27 Lakhs -
Starting from - 7th October 2021, Ending on -

7th September 2033

Unsecured Loan from HDFC Bank

71.26

Repayable in 180 equated monthly
installements of Rs. 0.65 Lakhs.
Starting from - 7th November 2021, Ending on

- 7th October 2033

Unsecured Loan from HDFC Bank

97.53

Repayable in 180 equated monthly
installements of Rs. 0.89 Lakhs
Starting from - 7th November 2021, Ending on

- 7th October 2033

Unsecured Loan from HDFC Bank

487.93

Repayable in 180 equated monthly
installements of Rs. 4.47 Lakhs
Starting from - 7th October 2021, Ending on -

7th September 2033

The interest rate on borrowoings taken ranges from 7.00% to 9,00%.

NOTE 6
DEFFERED TAX LIABILITIES (NET)

(Rs. It Lakhs)

Particulars

As at 31.03.2022

As at 31,03.2021

Defered Tax Liabilities

150.17 146.97

Defered Tax Assets (1.65) (54.95)
Total 148.53 92.02
NOTE 7
LONG TERM PROVISIONS

(Rs. In Lakhs)
Particulars As at 31.03.2022 As at 31.03.2021
Provision for Gratuity (Refer Note - 28A) 6.18
Total 6.18 -
NOTES§
SHORT TERM BORROWINGS

(Rs. Int Lakhs)
Particulars As at 31.03.2022 Ason 31.03.21
Secured
Current Maturities of Long Term debt 176.36 83.64
Unsecured
Rep- ayable on demand
From Related Parties 152.62 -
From Others 45.94 75.99
Total 374.92 159.63




GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD)NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2022

NOTE 9
TRADE PAYABLES

' (Rs. Inn Laklis)
Particulars As at 31.03.2022 As on 31.03.21

Micro, Small and Medium Enterprise
From Others

152.25

130.82

Total

152.25

130.82-

Trade Payables (Ageing)

As at 31,03,2022

Less than 1

Particulars year

1-2 Year

2-3 years

More than 3
years

Total

(i) MSME -

(i1) Others 142.24

0.31

9.70

(iii) Disputed dues — MSME =

(iv) Disputed dues - Others -

Total 142.24

0.31

9.70

Trade Payables (Ageing)

As at 31.03.2021

Less than 1
Particulars year

1-2 Year

2-3 years

More than 3

years

Total

(i) MSME <

(i) Others

74.39

130.82

(iii) Disputed dues — MSME -

(iv) Disputed dues - Others -

Total

74.39

130.82

NOTE 10
OTHER CURRENT LIABILITIES

(Rs. Int Laklis)

Particulars

As at 31.03.2022

As on 31.03.21

Statutory Dues
Other Advances
From Others
Advance from Customers
Expenses Payable
Interest Accrued but not due on borrowings
Interest Payable

17.49

70.00
29.34
48.74
12:72

8.55

70.00
86.75
10.40

8.61

Total

178.29

184.30

NOTE 11
SHORT TERM PROVISIONS

(Rs. In Lalkhs)

Particulars

As at 31.03.2022

As at 31.03.2021

Provision for Tax
Provision for Gratuity (Refer Note - 28A)

12.05
0.36

Total

12,43

NOTE 13
LONG TERM LOANS AND ADVANCES

(Rs. In Lakls)

Particulars As at 31.03.2022 As at 31.03.2021

a. Capital Advances

(Unsecured, considered good)

To Related Parties (Refer Note 28F (1)) 458.00 “

To Other 11.00 11.00
469.00 11.00




GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD)NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2022

Particulars

As at 31.03.2022

(Rs. In Lakhs)

b. Security Deposit
(Unsecured, considered good)

CASH AND CASH EQUIVALENTS

For Electricity 13.66 13.66
For Rent
To Related Parties 469.00 110.00
To Others 38.49 38.49
For Business Arangement ( Refer Note No - 28B)
To Related Parties 1,032.56 -
For Others 278 2.78
1,556.48 164.92
‘Total 2,025.48 175.92
NOTE 14
INVENTORIES
(Rs. In Lakhs)
Particulars As at 31.03.2022 As at 31.03.2021
(As Valued & certified by the Management)
Raw-materials 2042 54.34
Finished Stock 1.29 -
Total 21.70 54.34
NOTE 15
TRADE RECEIVABLES
(Rs. In Lakhs)
Particulars As at 31.03.2022 As at 31.03.2021
Unsecured, considered good
Trade Receivables 17.98 10.16
Total 17.98 10.16
Trade Receivables (Ageing) As at 31.03.2022
Less than 6 More than 3
Particulars months 6 months -1 Year [1-2Year |2-3 years years Total
Undisputed Trade Receivable
- Considered Good 17.98 - - - - 17.98
- Considered Doubtful 5 = ] B »
Disputed Trade Receivable
- Considered Good - - - - -
- Considered Doubtful 2 - - - -
Total 17.98 = - - - 17.98
Trade Receivables (Ageing) As at 31.03.2021
Less than 6 More than 3
Particulars months 6 months -1 Year |1-2Year (2-3 years years Total
Undisputed Trade Receivable
- Considered Good 282 - 6.50 0.77 0.08 10.16
- Considered Doubtful E - - -
Disputed Trade Receivable
- Considered Good - = - 2
- Considered Doubtful = - - - -
Total 2.82 - 6.50 0.77 0.08 10.16
NOTE 16

(Rs. In Lakhs)

Particulars

As at 31.03.2022

As at 31.03.2021

a. Balances with banks
- Current Accounts

b. Cash on hand (As certified by the management)

266.76

20.50

54.74

10711

Total

287.26




GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD)NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2022

NOTE 17
SHORT TERM LOANS AND ADVANCES

(Rs. In Lakls)

As at 31.03.2022

As at 31.03.2021

(Unsecured, considered good)
a, Loans

To Related Parties (Refer Note 28K) 131.43 362.81
To Other Parties 260.75 -
392.19 362.81
(Recoverable in Cash or in Kind or value to be received)
b. Advances
Advance to Suppliers 1.99 17.03
Advance to Others 0.18 42.39
Advance to Related Parties - 3.14
217 62.55
Total 394.36 425.36
NOTE 18
OTHER CURRENT ASSETS
(Rs. I Lakhs)
Particulars As at 31.03.2022 As at 31.03.2021
Recoverable from Govt Authorities
Income Tax Refundable - 2112
Advance Income Tax and TDS 19.53 16.62
Interest Receivable 0.89 155
Deffered Revenue Expenditure 3.00 "
GST / VAT Receivable - 217
Total 23.42 2246
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GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD) NOTES
TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31.03.2022

NOTE 19
REVENUE FROM OPERATIONS

(Rs. In Lakhs)

E For the year For the year
Particulars
ended 31.03.2022 | ended 31.03.2021
Sale of Products
Trading Sales (Food Items) 62.31 189.16
Sweets & Namkeen Sales 762.88 23452
Sale of Services
Catering Service & Hall Charges Received 628.42 161.47
Room Rent 197.49 127.15
Other Operating Revenue
Recurring & Related to Business
Other Operating Incomes 24.94 1.36
Total 1,676.05 713.66
NOTE 20
OTHER INCOME (Rs. In Lakhs)
. For the year For the year
Particul
artiedtars ended 31.03.2022 | ended 31.03.2021
Recurring & Not Related to Business
Interest on Loan 17.63 40.04
Interest on Home Saver Account 2.53
Non- Recurring & Not Related to Business
Miscellaneous Income 0.04 0.15
Total 20.20 40.19
NOTE 21
COST OF MATERIALS CONSUMED
(Rs. In Lakhs)
; For the year For the year
1
Suieuie ended 31.03.2022 | ended 31.03.2021
Opening Stock of Raw materials 54.34 33.02
Add: Purchases 546.42 239.39
600.76 272.41
Less: Closing Stock of Raw Materials 20.42 54.34
Total 580.34 218.06




GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD) NOTES
TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31.03.2022

NOTE 22
CHANGE IN INVENTORIES OF FINISHED GOODS

(Rs. In Lakhs)

Parti For the year For the year
articulars
ended 31.03.2022 |ended 31.03.2021
Finished Goods at the end of the year 1.29
Finished Goods at the beginning of the year -
Total 1.29 —
NOTE 23
EMPLOYEES BENEFITS EXPENSE (Rs. In Lakhs)
Particulars For the year For the year
ended 31.03.2022 | ended 31.03.2021
Salaries & Wages 43.68 41,94
Directors Remuneration 72.00 20.40
Directors Sitting Fees 0.10 -
Contribution to ESI & PF 2.86 2.37
Employees Welfare Expense 0.01 0.22
Gratuity Expenses (Refer Note 26A) 0.75 -
Total 119.40 64.93
NOTE 24
FINANCE COST (Rs. In Lakhs)
Particulars For the year For the year
ended 31.03.2022 | ended 31.03.2021
Interest on Loan 164.60 118.14
Other Finanace Charges 3.97 0.12
Total 168.57 118.26
NOTE 25
DEPRECIATION & AMORTIZATION EXPENSE (Rs. In Lakhs)
} For the year For the year
Particul
S ended 31.03.2022 | ended 31.03.2021
Depreciation on Property, Plant & Equipment 101.63 93.99
Total ! 101.63 93.99




GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD) NOTES
TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31.03.2022

NOTE 26
OTHER EXPENSES
(Rs. In Lakhs)

Particulars For the year For the year

ended 31.03.2022 | ended 31.03.2021
Advertisement 1.92 222
Auditors Remuneration * (Refer Details Below) 2.25 0.60
Bank Charges 0.99 0.34
Brokerage & Commission 15.56 4.62
Catering Expenses 9.41 4.78
Carriage Inward 1.42 0.94
Discount Allowed 4.82 0.20
Donation 0.15 0.15
Reversal of GST Input 40.02 17.80
Electricity Expenses 65.32 41.06
Filling and Secraterial Charges 2.42 -
Sundry Balance Written Off 521 -
Insurance Expenses 281 2.66
Legal & Professional Fees 1.52 0.65
Printing & Stationery 1.03 0.94
Rates & Taxes 4.88 10.08
Facilitation Service Charges 21.95 .
Rent Paid 132.47 8.24
Repairs & Maintenance Charges 74.85 42.66
Security Charges - 0.65
Telephone Expenses 1.05 2.2
Travelling & Conveyance Expenses 5.06 4.65
Other General Expenses 11.52 271
Total 406.43 148.09
*Details of Payment to Auditors (Rs. In Lakhs)

: For the year For the year

SR ended 31.03.2022 | ended 31.03.2021
Payments to the auditor As auditors
For Statutory Audit 1.7 0.40
For Tax Audit 0.50
For GST Audit -
Total 2:25
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GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD) ADDITIONAL NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31.03.2022

NOTE 28A- GRATUITY

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of services is entitled to
gratuity on terms as per the provisions of the Payment of Gratuity Act,1972. The scheme is unfunded.

i) Net employee expense/(benefit).

Closing benefit obligation

iv) The principal actuarial assumption are as follows
Discount rate

Salary increase
Withdrawal rates

Normal age of retirement

v) Amounts for the current year and previous period are as follows

31-03-2022
(Rs. In Lakhs)

Gratuity
31-03-2021

(Rs. In Lakhs)

Current service cost 0.93 0.95
Interest cost on benefit obligation 0.39 0.36
Past service cost = -
Net Actuarial {(gain)/loss recognized in the year (0.58) (0.93)
Total employer expenses recognized in the Statement of Profit and Loss 0.75 0.38
ii) Benefit Asset/(Liability)

Defined benefit obligation 6.54 5.80
Fair Value of plan assets =
Benefit Asset/ (liability) 6.54 5.80
i) Benefit Asset/(Liability)

“[Current Liability 0.36 0.30
Non-Current Liability 6.18 5.50
Benefit Asset/ (liability) 6.54 5.80
iii) Movement in benefit liability
Opening defined benefit obligation 5.80 5.41
Current service cost 0.93 0.95
Interest Cost 0.39 0.36
Plan Amendments Cost/ (Credit) = -
Benefits paid = =
Actuarial (gains)/losses on obligation (0.58) (0.93)

6.54 5.80

7.15%
7.00%
10.00% p.a at younger ages
reducing to 2.00% p.a% at
older ages

60 Years

31-03-2022

(Rs. In Lakhs)

6.85%

7.00%
10.00% p.a at younger
ages reducing to 2.00%
p.a% at older ages

60 Years

31-03-2021
(Rs. In Lakhs)

Gratuity

Defined Benefit Obligation 6.54 5.80
Plan Assets

Surplus/ (Deficit) (6.54) (5.80)

Experience adjustments on plan liabilities

NOTE 28B- LOAN TAKEOVER

Not Available*

Not Available*

The Company has taken a loan facility amounting to Rs. 1,032.56 Lacs from HDFC Bank against the security of immovable property belonging to the
group companies namely M/s Eragon Sales Private Limited and M/s Hilltop Healthcare Centre Ltd (Holding Company). The said property is used
by the Company for its business purpose i.e., maintaining and running of “BANQUET HALL” and the loan so taken from HDFC Bank amount has
been utilized in making repayment to square off the loan earlier taken from ICICI Bank by said Parties. Apart from the interest on the said loan taken
from HDFC Bank, the company is also paying the compensation cf Rs. 1.71 Lacs to Eragon Sales Pvt Ltd and Rs.2.68 Lacs to Hilltop Healthcare Centre
Ltd respectively as facility charge for using the aforesaid properties for its business purpose. This arrangement is reflecting in terms of the
memorandum of understanding entered into between the parties. and it is also beneficial and commercially viable to all Parties. This arrangement

shall continue until full payment of the loan amount to HDFC Bank is made by the Company.




GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD) ADDITIONAL NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31.03.2022

NOTE 28C- DEFERRED TAX

Particulars 2021-22 2020-2021
WDV of Depreciable Assets as per Companies Act, 2013 1,707.55 1,693.09
WDV of Depreciable Assets as per Income Tax Act 1961 1,110.86 1,109.13
Differential Net Timing Difference =~ [A] . 596.68 583.96
Unabsorbed Losses [B] - (218.34)
Provision for Gratuity [C] (6.54) -
Substa.ntively Enacted Tax Rate [D] 25.17% 25.17%
~ Closing Net Deferred Tax Liability ' A . 148.53 92.02
Opemnh Net Deferred Tax L!Elbl].ity 92.02 85.28
Rever sai of Defer ned Tax anb1ht - -
56.51 6.74
148.53 92.02
NOTE 28D - BASIC AND DILUTED EARNINGS PER SHARE
Particulars 2021-22 2020-2021
Profit after Tax In Rupees 231.21 (0.47)
Present Number of equity shares of Rs. 10/- each Nos. 32,69,600.00 8,17,400.00
Weighted average number of Equity shares Nos. 10,59,260.82 8,17,400.00
~|Basic earnings per share Rupees 21.83 (0.06)
Diluted Earning per Share Rupees 21.83 (0.06)

NOTE 28E - Earning and Expenditure in Foreign curreny

Earnings in Foreign Currency - Nil. (Previous year Nil)
Expenditure in Foreign Currency - Nil (Previous year- NIL)

NOTE 28F - Contingent Liabilities not provided for

Rs. In Lakhs

i) Outstanding Capital Commitment not acknowledged as debt is Rs.17.00 Lakhs (Net of Advance: Rs. 458 Lacs)(P.Y.: NIL) as on 31.03.2022

ii)
S1. No. Particulars Financial Year Demand Outstanding Status
1 Sales Tax Demand 201516 551 498 The company has flled the application under
the Settlement of dispute scheme
NOTE 28G -

The company has applied for listing in the BSE SME platform on 23.03.2022. The Red Herring Prospectus of the company has been submitted to the
3SE for issue of 10,01,600 (including 5,00,800 shares offered for sale by the promoters) fully paid up equity shares of Rs.10 each issued at a premium of

|Rs.62 for the Initial Public Offer.

NOTE 28H- Company has not received the declaration from its all vendors regarding their status under Micro, Small and Medium Enterprises

Medium Enterprises Development Act, 2006 and hence disclosures has been made only for the parties from whome the declaration has been received.
In respect of other vendors from whom declaration has not been received disclosure has not been made for those which have not been received
disclosure has not been made.

NOTE 28I -

The company has changed its accounting policy, w.r.t employee benefit as gratuity with effect from 01.04.2021, from payment basis to accrual basis as
per actuarial valuation report for the compliance of AS-15 issues by the ICAL Due to such change gratuity liability as on 31.03.2021 amounting to
Rs.5.80 Lakhs has been adjusted with surplus in statement of profit & loss under the head reserve & surplus and thereafter gratuity expenses is
provided as current year expenses in the statement of profit & loss.




GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD) ADDITIONAL NOTES TO FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31.03.2022

NOTE 28] : Related Party Disclosures

A. List of Related parties

Sl. No. Name Relation
Key Mangerial Personnel
1 Mr. Dinesh Goyal Director
2 Mrs. Rashmi Goyal Director
3 Mr. Yatharth Geyal Director
Relative of Key Mangerial Personnel
4 Mrs. Bimla Devi Goyal Relative of KMP
5 Mrs. Shova Jain (Goyal) Relative of KMP
6 Yogesh Goyal Relative of KMP
Enterprises having Significant Influence
e Hilltop Healthcare Centre Ltd. Holding Company.
8 Bikaner Bhujiawala KMP have significant influence over the entity
9 Dinesh Goyal & Sons (HUF) Directors are members of HUF
10 Goyal Hospitality & Foods KMTP have significant influence over the entity
11 Shiv Ratan Goyal (HUF) Directors are members of HUF
12 Dinesh Goyal HUF Directors are members of HUF.

B Eragon Sales Pvt. Ltd.

14 Ujesh Banquets Pvt. Ltd.

15 Akansha Banquets LLP

16 Makelife Contruction Pvt Ltd Enterprises in which Key Management Personnel or their
17 Brijdhara Vanijya Pvt Ltd relatives have significant influence.

18 Fastspeed Residency Pvt Ltd

19 Speedfast Realty Pvt Ltd

20 Subhrekha Business Pvt Lid

-  AS ON 31.03.2022 we
A Mmdlodniiiiebiea e dillategen - - s e el e
. Nature of Transactions Pt :Rela_twe.(_)f i Company | Significant Influence
| Remuneration Paid 72.00 - - =
A Loan Taken 262.25 - 21222 -
Loan Taken Refunded 205.75 - 47.03 -
Loan Given 203.54 - 297.87
Loan Given received back 199.54 - - 282.41
Capital Advance 458.00 - - =
Business Arrangement - - 596.60 435.97
Advances Received - - - 10.00
Interest Received 1.06 - 323 6.95
Rent Paid 13.50 - 18.42 46.04
Security Deposits Given - - - 359.00
Maintenance Charges Paid - - 6.95 14.77
7" -tricity Charges paid - - - 21.29
B. Outstanding Balances ; { . . fa : ., : i Hnidin'g .Enterpri‘:.ES having
Nature o_f"'l‘ransacfi_bﬂ_s Dlrectur:'.. .Relatwe 91 AME Cm_npan)_ﬁ i Signific_a_ﬂt Influence
Remuneration Payable 36.62 - - -
Loan Taken 36.66 - 116.06 -
Loan Given 15.00 0.89 - 116.43
Capital Advance 458.00 - = &
Business Arrangement - - 596.60 435.97
Rent Payable - - 19.72 5.55
Advances Payable 10.00
Security Deposits 10.00 459.00
Maintenance Charges Payable - - 6.17
: e AS ON 31.03.2021
A Trumeactions Witk Related Pasfics dning (e jors e e e
 Natiite of Transactions. Dode . Roaie BB Company | Significant Influence
Remunération Paid ‘ 20,40 - . o | =
Loan Taken = 61.50 - - 59.00
Loan Taken Refunded 375.98 - - 110.74
Loan Given 53.95 20.10 37.66 84.66
Loan refund received TR B 56.00 42.14 191.00 271.32
Interest Received @%&\ 214 155 854 2343
Rent Paid 4 ol J N 2.00 - E 6.00
Maintenance Charges Paid * [ }‘aa’\o;;” :? 1 - - 5.07 10.77
Electricity Charges paid c-g; " j“r?j = 2 - 13.26
Purchase N o—""0%/ - : 2 1.33




GOEL FOOD PRODUCTS LIMITED(FORMERLY GOEL FOOD PRODUCTS PVT LTD) ADDITIONAYL NOTES TO FINANCIAL STATEMENTS FOR TTE YEAR

ENDED 31.03.2022

<|B. Outstanding Balances

Nature of Transactions

Remuneration Payable

Loan Taken

§ Loan Given

Rent Payable

Security Deposits

Maintenanze Charges Payable

Director Relative of KMF Holdiig E nicpises Hewine
Company Significant Influence

416 - , |

1
30.83 155 1913 28619

2 2 : 037

10.00 100.00 |

= 2 g 182 |

Electricity Charges Payable

(h_~ier)

Place: Kolkata
Date:

NOTE 28K - The Details

of Loans and advances in the nature of Loans granted to the related parties is as below :

-

K-""ssh Chandra Sani

Type of Borrower Aot gt g;j]l;.rzlg;lz‘andmg s % of total loans and advances
e Promoters . i
Directors 15.00 3.82%
L KMPs %
Related Parties 116.43 29.69%

NOTE 28K - The Details of the companies transaction with the struck off companies is as below :

Name of Struck off Company

Na

ture of Transaction with Struck Off

X Balance outstanding as on 31.03.2022
Companies

\_Qbscrt Trade Link Pvt T.td

Advances Received 45.00

Membership No. 057620

INOTE 28 - Party’s Balance with respect to the Trade Receivables, Trade & Other Payables, [oans & advances are subject to confirmation/reconciliation. In the opinion
of management, the same are receivable/ payable as stated in the books of accounts. Hence, no effect on the profitability due to the same for the year under review. |

NOTE 28M - Previous year's figure have been regrouped/rearranged whenever necessary to conform to the current year's presentation.

For & on Behalf of Board of Directors

GOEL FOOD PRODUCTS LIMITED _ GOEL FOOD PRODUCTS LIMITED

RASHMI GOYAL
Director
IDIN: 05253256

DIN.ESH GO
Director
DIN: 00881868

Goel Food Products Limited

ector Directot

|R. KOTHAR! & CO. LLP

gc&r‘;&h' VW asng-o aluoy
Company Secretatv. v
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R
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COMPUTATION OF INCOME

Net Profit as per P/L A/c 299.77
Add: Donation 0.15

299.92
Add: Disallowance U /s 36(i)(v) 1.04

Add: Loss on sale of Investment -

Add: Dep as per Co. Act 101.63
101.63
Less: Dep as per L. T. 130.00

Fes D F LS Adudted :

Less: B/F Losses 218.19
Taxable Income 54.39
Taxable Income Rounded off 54.39
Tax on Above @25.168% 13.69

Less : TDS Receivable
Net Tax Payable (Excl res
Add - Interest u/s 234A, 234B, 234C
Total Provision for Interest fo

Year Wise Details of Brought Forward Losses

AY. Heads of BFL B/f Adjusted C/f

2015-16 Unabsorbed Depreciation 57,87,843 |- 57,87,843 -
2016-17 Unabsorbed Depreciation 74,33,628 |- 74,33,628 -
2017-18 Unabsorbed Depreciation 57,81,93% |- 57,81,935 -
2021-22 Unabsorbed Depreciation 28,15,811 |- 28,15,811 -

TOTAL 2,18,19,217 - 2,18,19,217




