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Suresh K. Shah & Associates 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 
To The Members of 

OSW AL INFRASTRUCTURE LIMITED 

(Formerly Known as Oswal Infra-park limited) 

Report on the Financial Statements 

We have audited the accompanying financial statements of OSWAL INFRASTRUCTURE 

LIMITED ("the Company"), which comprise the Balance Sheet as at March 31, 2021, and the 
Statement of Profit and the Statement of Cash Flow for the year then ended and a summary of 
the significant accounting policies and other explanatory information. 

Opinion 

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, 2021, and 
its profit and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the 

Standards on Auditing specified under section 143( I 0) of the Act (SAs). Our responsibilities 

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 ()CAI) together with the independence requirements that are relevant to 

our audit of the standalone financial statements under the provisions of the Act and the Rules 

made thereunder, and we have fulfilled our other ethical responsibilities in accordance with 

these requirements and the I CAi's Code of Ethics. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our audit opinion on the 
standalone financial statements. 

Key Audit Matters 

Key Audit Matters are those matters that, in our professional judgment, were of most 

significance in our audit of the standalone financial statements of the current period. There is 

no key audit matter with respect to standalone financial statements to be communicated in our 
report. 



Management's Responsibility for the (Standalone) Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of 
the Companies Act, 2013 ("the Act") with respect to the preparation of these (Standalone) 
financial statements that give a true and fair view of the financial position, financial 
performance and cash flows of the Company in accordance with the accounting principles 
generally accepted in India, including the Accounting Standards specified under Section 133 
of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. 

This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statements that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. In 
conducting our audit, we have taken into account the provisions of the Act, the accounting 
and auditing standards and matters which are required to be included in the audit report under 
the provisions of the Act and the Rules made there under and the Order issued under section 
143(11) of the Act. 

We conducted our audit in accordance with the Standards on Auditing specified under Section 
143(10) of the Act. Those Standards require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and the 
disclosures in the financial statements. 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. In making those risk assessments, the auditor 
considers internal financial control relevant to the Company's preparation of the financial 
statements that give a true and fair view in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on whether 
the Company has in place an adequate internal financial controls system over financial 
reporting and the operating effectiveness of such controls. An audit also includes evaluating 
the appropriateness of the accounting policies used and the reasonableness of the accounting 
estimates made by the Company's Directors, as well as evaluating the overall presentation of 
the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the (Standalone) financial statements. 



Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit 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 Statement of Cash Flow 
dealt with by this Report are in agreement with the books of account. 

d) 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;. 

e) On the basis of the written representations received from the directors of the Company 
as on March 31, 2021 taken on record by the Board of Directors, none of the directors 
is disqualified as on March 31, 2021 from being appointed as a director in terms of 
Section 164(2) of the Act. 

t) 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 "Anncxure B". Our report expresses an unmodified opinion on the 
adequacy and operating effectiveness of the Company's internal financial controls over 
financial reporting. 

g) 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 amend: 
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. 

h) With respect to the other matters to be included In the Auditor's Report in accordance 
with Rule I 1 of the Companies (Audit and Auditors) Rules, 2014, as amended, in 
our opinion and to the best of our information and according to the explanations given 
to us: 

i. The Company has disclosed the impact of pending litigations on its financial 
position in its financial statements. 

ii. The Company has made provision, as required under the applicable law or 
accounting standards, for material foreseeable losses, if any, on Jong-term contracts 
including derivative contracts. 

iii. There has been no delay in transferring amounts, required to be transferred, to the 
Investor Education and Protection Fund by the Company. 



2. As required by the Companies (Auditor's Report) Order, 2016 ("the Order") issued by 
the Central Government in terms of Section 143(11) of the Act, we give in "Annexure A" 
a statement on the matters specified in paragraphs 3 and 4 of the Order. 

For, Suresh R. Shah & Associates 

Chartered Account~ 

~ 
CA Mrugen Shah 

Partner 

Membership No. 117412 

FRN-110691W 
UDIN : 21117412AAAAJR3216 

Place : Ahmedabad 

Date : 31.08.2021 



Suresb K. Shah & Associates 
Chartered Accountants 

"ANNEXEURE A" TO THE AUDITOR'S REPORT 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members of OSWAL INFRASTRUCTURE LIMITED of even date) 

1. In respect of the Company's fixed assets: 

(a) The Company has maintained proper records showing full particulars, including quantitative 
details and situation of fixed assets. 

(b) The Company has a program of verification to cover all the items of fixed assets in a phased 
manner which, in our opinion, is reasonable having regard to the size of the Company and the 
nature of its assets. Pursuant to the program, certain fixed assets were physically verified by 
the management during the year. According to the information and explanations given to us, 
no material discrepancies were noticed on such verification. 

(c) According to the information and explanations given to us, the records examined by us 
and based on the examination of U1e leave and license agreements 
provided to us, we report U1at, the agreements, comprising all U1e immovable properties of 
land and buildings are held in the name of the Company. 

11. (a) The management of the company has conducted the physical verification of 
inventory at reasonable intervals. Due to lockdown on account of COVID-19 pandemic, at 
the end of the year were not able to verify inventories physically hence we have relied on 
U1e management representation. 

(b) The discrepancies noticed on physical verification of the inventory as compared to books 
records which has been properly dealt with in the books of accounts were not material. 

iii. According to the information and explanations given to us, the company has not granted 
secured or unsecured loans to any Company, Firm, Limited Liability Partnership or other party 
covered in the register maintained under section 189 of the Companies Act, 2013. 

iv. In our opinion and according to the information and explanations given to us, the Company 
has complied with the provisions of Sections 185 and 186 of the Act in respect of grant of 
loans, making investments and providing guarantees and securities, as applicable. 

v. The Company has not accepted deposits during the year and does not have any unclaimed 
deposits as at Murch 31, 2021 and therefore, the provisions of the clause 3 (v) of the Order 
are not applicable to the Company. 

vi. The maintenance of cost records has not been specified by the Central Government under 
section 148(1) of the Companies Act, 2013 for the business activities carried out by the 
Company. Thus reporting under clause 3(vi) of the order is not applicable to the Company. 



vii. According to the information and explanations given to us, in respect of statutory dues: 

(a) The Company has generally been regular in depositing undisputed statutory dues, including 
Provident Fund, Employees' State Insurance, Income Tax, Sales Tax, Service Tax, Goods 
and Service Tax, Value Added Tax, Customs Duty, Excise Duty, Cess and other material 
statutory dues applicable to it with the appropriate authorities. 

(b) There were no undisputed amounts payable in respect of Provident Fund, Employees' State 
Insurance, Income Tax, Sales Tax, Service Tax, Value Added Tax, Goods and Service Tax, 
Customs Duty, Excise Duty, Cess and other material statutory dues in arrears as at March 
31, 2021 for a period of more than six months from the date they became payable. 

viii. The company has not any taken loan or borrowing from financial institution or has not issued any 

debentures, hence reporting for the same under clause3(viii)of the Order is not applicable to 
the Company. 

ix. The Company has not raised moneys by way of initial public offer or further public offer 

(including debt instruments) or term loans and hence reporting under clause 3(ix) of the 
Order is not applicable to the Company. 

x. To the best of our knowledge and according to the information and explanations given to us, 

no fraud by the Company or no material fraud on the Company by its officers or employees 
has been noticed or reported during the year. 

xi. In our opinion and according to the information and explanations given to us, the Company 

has paid/provided managerial remuneration in accordance with the requisite approvals 
mandated by the provisions of section 197 read with Schedule V to the Act. 

xii. The Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the Order 
is not applicable to the Company. 

xiii. In our opinion and according to the information and explanations given to us, the Company is 

in compliance with Section 177 and 188 of the Companies Act, 2013 where applicable, for 

all transactions with the related parties and the details of related party transactions have been 

disclosed in the standalone financial statements as required by the applicable accounting 
standards. 

xiv. During the year, the Company has not made any preferential allotment or private placement 

of shares or fully or partly paid convertible debentures and hence reporting under clause 3 
(xiv) of the Order is not applicable to the Company. 



xv. In our opinion and according to the information and explanations given to us, during the year 
the Company has not entered into any non-cash transactions with its Directors or persons 
connected to its directors and hence provisions of section 192 of the Companies Act, 2013 
are not applicable to theCompany. 

xvi. The Company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934. 

Date: 31-08-2021 

Place : Ahmedabad 

For, Suresh R Shah & Associates 

Chartered Ac~ tants 

~ 
CA Mrugen K Shah 

UOIN : 21117412AAAAJR3216 



Suresh K. Shah &. Associates 
Chartered Accountants 

"Annexure B" to the Independent Auditor's Report of even date on the Standalone Financial 

Statements of OSWAL INFRASTRUCTURE LIMITED. 

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 OSWAL 
INFRASTRUCTURE LIMITED ("the Company") as of March 31, 2021 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 Board of Directors of the Company 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. 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, 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. 

Auditor's Responsibility 

Our responsibility is to express an opmmn on the internal financial controls over financial 
reporting of the Company 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") issued by the Institute of Chartered Accountants of India and the Standards on Auditing 
prescribed under Section 143( 10) of the Companies Act, 2013, to the extent applicable to an 
audit of internal financial controls. 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 control 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 t 

~ 

1st Floor,Ghanshyam Chambers, Opp. Mithakhali Rly. Crossing, Mithakhali, Ellisbridge, Ah~m~M!tbe~S80 
Phone: (0) 26464303 (M) 8347916565 E-mail : casrs222@gmail.com 



basis for our audit opinion on the Company's internal financial controls system over financial 
reporting. 

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 accordancewithgenerally 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 unauthorized 
acquisition, use, or disposition of the company's assets that could have a material effect on the 
financial statements. 

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

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, 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 March 31, 2021, based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated in 
the GuidanceNoteonAudit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants oflndia. 

Date :31-08-2021 

Place : Ahmedabad 

For, Suresh R Shah & Associates 

UDIN: 21117412MAAJR3216 



OSWAL INFRASTRUCTURE LIMITED 
( Formerly known as Oswal Infra Park Limited l 

1301, Maple Trade Centre, Thaltej 
Balance Sheet as at 31st March, 2021 

Particulars 
I. EQUITY AND LIABILITIES 

(1) Shareholders' Fund 
(al Share Capital 
(bl Reserves and Surplus 

(Z) Non - Current Liabilities 
(al Long Term Borrowings 
(bl Deferred Tax Liabillties 

(3) Current Uabllltles 
(a) Short Term Borrowings 
(b) Trade Payables 
(c) Other Current Liabilities 
(d) Short Term Provisions 

II. ASSETS 

(1) Non-Current Assets 

(Al Fixed Assets 
(a) Tangible Assets 
(b) Intangible Assets 

TOTAL 

(cl Capital Work in Progress 
(Bl Non Current Investments 
(Cl Deferred Tax Assets ( Net ) 
(D) Long Term Loans and Advances 

(Z) Current Assets 
(al Trade Receivables 
(bl Inventory 
(c) Cash and cash Equivalents 
(dl Short Term Loans & Advances 
(el Other Current Assets 

TOTAL 

For, Suresh R. Shah &. Associates 

Chartered Accountants 

r1~V'-
-

~'.S'>\«t+I~~ ... "'°''c 
CA Mrugen Shah ~ ~ 

Partner :S ~ 
Membership No. 117412..,. ~v .. ,.:/, •• .+"'/ 
FRN-110691W ~ 
UDIN - 21117412AAAAJR3216 
PLACE: AHMEDABAD 
DATE: 31-08-2021 

Notes 

1 
2 

3 

4 
5 
6 
7 

8 

9 

10 

11 
12 
13 
14 
15 

31.03.2021 

43,332,030 
138,245,852 

25,417,936 

24,426,002 
51,288,634 

2,122,343 
16,891,170 

301,723,967 

34,392,253 

36,917,431 
782,960 

118,622,966 
53,718,917 
27,251,643 
23,390,113 

6,647,684 

301,723,967 

31.03.2020 

43,332,030 
116,557,882 

173,051,302 

56,186,547 
321,949,021 

9,586,180 
49,525,360 

770,188,322 

41,578,124 

276,169 
1,823,458 

461,660,685 
14,208,974 

225,489,871 
17,694,777 
7,456,264 

770,188,322 

FOR AND ON BEHALF OF 
BOARD OF DIRECTORS 

~ 
Mr. tan o ia Mr. Dixit Bokadia 

[Director] [Director] 
[ Din : 02219340] [ Di!' : 6851149 ] 

PLACE: AHMEDABAD 
DATE: 31-08-2021 
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Ill. 
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VI 

VII 

VIII 

OSWAL INFRASTRUCTURE LIMITED 
[ Formerly known as Oswal Infra Park Limited ) 

1301, Maple Trade Centre, Thaltej 
Profit and Loss Statement For The Year Ended On 31st March, 2021 

Particulars Notes 31.03.2021 31.03.2020 

Income 
Revenue from Operations 16 618,960,258 1,307,958,190 
Other Income 17 23,204,970 21,656,889 

Total Revenue 642,165,228 1,329,615,079 

Expenses: 
Cost of Material Consumed 18 340,964,551 648,493,942 
Employee Benefit Expenses 19 78,735,490 116,969,803 
Financial charges 20 14,699,263 28,734,164 
Depreciation & Amortization Expenses 21 9,322,892 8,267,118 
Other Expenses 22 167,341,631 447,491,532 

Total Expenses 611,063,827 1,249,956,560 

Profit/(Loss) before Extra Ordinary Items ( 1-11) 31,101,401 79,658,519 

Extra Ordinary Item - -

Proflt/(Loss) after Extra Ordinary Items {Ill-IV) 31,101,401 79,658,519 

Provision for taxes 
(1) Current Tax 8,500,000 20,500,000 
(2) Deferred Tax (506,791) (177,628) 

Profit After Tax 23,108,192 59,336,147 

Earning eer ~h~re: 23 
(1) Basic Earnings per share (Face value Rs.10/-each) 5.33 13.69 
(2) Diluted Earnings per share (Face value Rs.10/-each) 5.33 13.69 

For, Suresh R, Shah & Asso ·ates ~ FOR ANO ON BEHALF OF 
Chartered Accountants C':,"" 

-

(11'V'- ~- 0 
BOARD OF~ ~REA°~ 

.l: CHA ~} ~\- -'--j; ACC OI ~ I~ 
CA Mrugen Shah ~ it ; I: Mr dla Mr. Dlxit Bokadia 
Partner +.q <:.>+ [Director] [Director] 
Membership No, 117412 . "'4!:..2. ~ 

[Din: 02219340] [ Din : 6851149 ] 
FRN-110691W 
UDIN - 21117412AAAAJR3216 
PLACE: AHMEDABAD PLACE: AHMEDABAD 
DATE: 31-08-2021 DATE: 31-08-2021 



OSWAL INFRASTRUCTURE LIMITED 
ABOVE SHAH SUPER MARKET, MAHENDRA MIU ROAD, KALOL, DIST : GANDHINAGAR 

C.ILC:H FLOW STAT~MENT 

Particulars 
Year ended 
31.03.2021 

(Rs.) 

Year ended 

31.03.2020 
(Rs.) 

~. 'f'SH FLOW FROM OPERATING ACTIVITIES 

Net Proflt/(loss) before Tax & Extraordinary Items 

Adjustment for : 
Depreciation 
TDS Written off 
Interest & Financial Charges 
Profit on sale of fixed assets 

Operating profit before Working Capital Changes 

Adjustment for 
Oecrease/(lncrease) In Receivables 
Decrease/(lncrease) ln Inventories 
Decrease/(lncrease) In Loans & Advances 
Decrease/(lncrease) In Other Current Assets 
(Decrease)/lncrease In Short term borrowings 
Decrease/(lncrease) In Payables 
{Decrease)/lncrease In Other Current Llabllitles 
(Decrease)/lncrease In Short term provision 

Cash Generated From Operation 

Income Tax Paid 
Net Cash from Operating Activities 

B. CASH FLOW FROM INVESTMENT ACTIVITIES 
Sale/(Purchase) of Fixed Assets (Incl. Work In Progress) 
Sale/(Purchase) of lnvestmemts 

Net cash used for Investing Activities 

C. CASH FLOW FROM FINANCING ACTIVITIES 
(lncrease)/Decrease in Loans & advances 

Net ~roceeds from Borrowings 
Interest Paid 

Net Cash generated In Rnanclng Activities 

Net lncrease/(Decrease) in Cash & Cash Equivalents (A+B+C) 
Opening Balance of Cash & Cash Equivalents 
Closing Balance of Cash & cash Equivalents 

31,101,401 

9,322,892 
(1,420,222) 

14,699,263 

53,703,334 

343,037,719 
(39,509,943) . 

(5,695,336) 
8,308,579 

(31,760,545) 
(270,660,3871 

(7,463,837) 
(41,134,190) 

8,825,395 

7,500,000 
1,325.395 

{2,137,021) 
136,917,431' 
(39,054,452' 

1,823,458 
(147,633,366) 
'14,699,263) 

(160,509,1721 

(198,238,229) 
225,489,871 
27 251,643 

79,658,519 
I 

8,267,118 I 

I 
28,734,164 

(131,271) 
116,528,530 

188,305,846 
89,833,331 
40,501,270 

1,632,697 
13,399,523 

(55,228,291) 
(459,385,605) 

7,707,852 

(56,704,846) 

5,000,000 
(61,704,846 

(19,734,136) i 

3,436,969 
(16,297,1671 

(1,823,458) 
(12,106,567) 
(28,734,164' 
142.664,189: 

(120,666,202) 
346,156,073 
225,489,871 

Notes : II 
1 The above Cash Flow has been complied from and ls based on the Balance sheet as at 31st Maret,, 2021 and the relaled ProRI & Lou Account for lhe year I 

ended on lhat date. 

I 

2 The above cash Row suitement has been prepared unde,, lhe Indirect Melhod as set out In the Acmunt1n1 Slandard·3 on Cash Flow Statemenl Issued by , 
The Institute of Chartered Aca,untanls of Ind la. 

3 Flsures ln parenthesis represent outflow. 

4 Pre\llous year's fl111res llllve been repouped, wherever necessary, to confirm airrent yelr's presentation. 

For, Suresh R. Shah & Associates 

Chartered Accountants -

.A/IV- ~~,si ,"\ r ru · 4-; , .:--

~ 
CHARTERED ~ 

CA Mrug~n Shah ACCOUNTANTli I~ l 
Partner 110691W [}/ 
Membership No. 117412 + <J+ 
FRN-110691W ~,.,,/\.feoi>.£>~ 
UDIN - 21117412AAAAJR3216 

PLACE: AHMEDABAD 
DATE: 31-08-2021 

FOR AND ON BEHALF OF 

BOARD OF DIRECTORS 

~ 
M ~ a Mr. Dixit Bokadia 

[ Director ] [ Director ] 

[ Din : 02219340] [ Din : 6851149 ] ' 

PLACE: AHMEDABAD 
DATE: 31-08-2021 



OSWAL INFRASTRUCTURE LIMITED 
[ Formerly known as Oswal Infra Park Limited] 

No~es Forming Integral Part of the Balance Sheet as at 31st March, 2021 

NOTES ON ACCOUNTS 

1 Si1ARE CAPITAL 

Sr. 
Particulars 31.03.2021 31.03.2020 

No 

Authorised Share Capital 
50,00,000(P.Y. 30,00,000) Equity share of 

Rs.10/- each 50,000,000 50,000,000 

50,000,000 50,000,000 

Issued, Subscribed & fully paid Share Capital 

4333203 (P.Y 29,99,870) Equity share of Rs.10/-

each 43,332,030 43,332,030 

TOTAL 43,332,030 43,332,030 

The company has only one class of equity share having a par value of Rs.10 per share. Each holder of equity share is 

entitlPd to one vote per share. Dividend, if any proposed by the Board Directors is subject to approval of share 

holders in the ensuing Annual General Meeting. In the event of liquidation of the company, holders of equity share 

will be entitled to receive any of the remaining assets of the company after distribution of all preferential amounts, 

if any, in proportion to the number of equity shares held by the share holder. 

Details of share holders holding more than 5% are as under: 

Name of the Shareholders 
31.03.2021 31.03.2020 

No. of Share (%) No. of Share (%) 

1 Jitendra Bokadia 375644 8.67% 375644 8.67% 

2 Jayant Bokadia 327508 7.56% 327508 7.56% 

3 Rekhadevi Bokadia 775287 17.89% 775287 17.89% 

4 Usha Devi Bokadia 463312 10.69% 463312 10.69% 

5 Jitendra Bokadia HUF 321364 7.42% 321364 7.42% 

6 Ugam Devi Doshi 165233 3.81% 165233 3.81% 

7 Dixit Bokadia 457777 10.56% 457777 10.56% 

8 Sarikadevi J. Bokadia 352694 8.14% 352694 8.14% 

-.~""H c, ~ 



Reconclllatlon of the number of share outstanding and the amount of share capital as at March 31, 2021 & March 
31, 2020 Is as under: 

31.03.2021 31.03.2020 
Particulars 

No. of Share Rs. No. of Share Rs. 

Opening Balance 4,333,203 4,333,203 

Add: Share issued during the year - -

Closing Balance 4,333,203 4,333,203 

2 RESERVES AND SURPLUS 

Sr. 
Particulars 31.03.2021 31.03.2020 

No 
Share premium 6,666,670 6,666,670 

S!,!rli!l!.!illDeflclt) In the Statement gf Prgflt and 

!:2ll 
Balance as per Last year 109,891,212 50,555,065 

ECIS Reserve and Surplus(Refer notes to 

Accounts) - -
Add{Less): TDS Written off {1,420,222) -
Add(Less): Net Profit (Loss) of the current Year 

23,108,192 59,336,147 

Less: Appropriation - -

Net Surplus In the Statement of Profit and Loss 
131,579,182 109,891,212 

Total : 
TOTAL 138,245,852 116,557,882 

3 LONG TERM BORROWING 

Sr. 
No 

Partlculars 31.03.2021 31.03.2020 

A Unsecured (Note 3.1) 
From Director and relatives 19,216,365 45,580,987 

Oswal Industries Limited -445,640 50,405,780 

From Others 0 6,000,000 

From Italian Bank 3,313,355 3,313,355 

B Secured Loans 

DHFL LOAN [ Refer Note 3.2] -93,643 63,260,625 

Vehicle loan 3,427,499 4,490,555 

TOTAL -- - 25,417,936 173,051,302 

&;~ l 
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3.1 Unsecured deposit are obtained from Directors and their relatives without stipulation of repayment and the 

company repaid loan as per mutual consent. Further in absence of repayment stipulation and discussed with 

Management, same Is considered as long term borrowing. 

3.2 The Loan is secured by simple mortgage of land situated at S.No, 319, Village: Ballyasan, Ta & Dist: mehsana 

registered In the name of Oswal lndustries Limited. The same is repayble in 180 EMI. 

3.3 Loan from Italy Bank is unsecured. Further in absence of repayment stlpualtlon and discussed with 
management, same Is considered as long term borrowing. 

4 SHORT TERM BORROWINGS 

Sr. 
Particulars 

No 
31,03,2021 31.03.2020 

Secured Loan 
Cash Credit limit from Kotak Mahindra Bank 

Ltd. (Note 4.1) 23,362,946 5,311,098 

Bank OD 0 47,674,494 

Installment due ln next twelve month 

DHFLLoan 
.. 

0 2,223,369 

Vehicle Loan 1,063,056 977,586 
Rellgare Finvest Ltd. Loan -2 0 0 

TOTAL 24,426,002 56,186,547 

4.1 cash credit is secured against the foHowina securities 
Cash Credit Arrangements with Banks Is Secured by hypothecatlon of stock of Stock, Book debts and all 

other current assets of the company. 

5 TRADE PAYABLES 

Sr. 
Particulars 

No 
31.03.2021 31.03.2020 

sundry creditors 

Micro, Small & Medium Enterprises (Note 5.1) 0 0 
Other Creditors 51,288,634 321,949,021 

TOTAL 51,288,634 321,949,021 

5.1 There are no Micro, Small & Medium Enterprises as defined under "The Micro, Small & Medium Enterprises 

Development Act, 2006" to whom the company owns dues which are outstanding for more than 45 days as at 

the balance sheet date. The above information regarding Micro, Small & Medium Enterprises has been 

determined to the extent such parties have been identified on the basis of information available with the 
rnmn2nu Thie h:tc haon raUol"'I u""'" hu thD 4ur4itnrc-



6- OTHER CURRENT LIABILITIES 

Sr. 1 
Particulars 31.03.2021 31.03.2020 

No 

1 Statutory Dues Payable -10,988,942 8,936,800 

2 Retention Money 1,567,396 649,380 

3 Advances From Customer 11,543,889 0 

4 Other laibilities 0 0 

TOTAL 2,122,343 9,586,180 

7 SHORT TERM PROVISIONS 

Sr. I Particulars 31.03.2021 31.03.2020 
No 

1 Unpaid Expenses 7,561,802 28,195,992 

2 Provision for Taxes 9,329,368 21,329,368 

TOTAL 16,891,170 49,525,360 

9 NON CURRENT INVESTMENTS 

Sr. 
Particulars 31.03.2021 31.03.2020 

No 
Investment in Shares 36,917,431 0 

I 
TOTAL 36,917,431 0 

10 LONG TERM LOANS & ADVANCES 

Sr. 
Particulars 31.03.2021 31.03.2020 

No 

{a) Secured, Considered Good : 0 0 

(b) Unsecured, Considered Good : 0 1,823,458 

(c) Doubtful 0 0 

TOTAL 0 1,823,458 

11 TRADE RECEIVABLES 

Sr. 
Particulars 31.03.2021 31.03.2020 I 

No 

· Sundry Debtors (Unsecured} I 
' 
I Due for less than six months : 

Con:;idered Good 118,622,966 461,660,685 

I 

' Considered Doubtful 0 0 1 

Less : Provision for doubtful debts 0 0 
118,622,966 461,660,685 

i 
I 

I 

Others - Considered Good 0 0 
,_ 

TOTAL h C;,l ().•/ - C, ~ r--:...~,f' 118,622,966 461,660,685 , 

t~~~O' I ~ AC NTANTS i) 
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• 12 INVENTORY 

Sr. 
No 

Particulars 31.03.2021 31.03.2020 

Stock At Site 53,718,917 14,208,974 

TOTAL 53,718,917 14,208,974 

13 CASH AND CASH EQUIVALENTS 

Sr. 
No 

Particulars 31.03.2021 31.03.2020 

1 Cash on Hand 176,451 189,348 
2 Bank Balances includlng short term FD and 27,075,192 225,300,524 · 

Debit Balance in bank OD a/c 
TOTAL 27,251,643 225,489,871 

14 SHORT TERM LOANS & ADVANCES 

Sr. 
Particulars 

No 
31.03.2021 31.03.2020 

(Unsecured and Considered Good) 
Loans & Advances 
(a) Advances to suppliers 9,881,568 0 

(b) Advances to Others 0 288,038 

(c) Advances to Staff 253,093 239,383 

(d) Other Advances 0 0 

Deposits 1,380,185 1,016,875 
Balance With Government Authorlties 11,875,267 16,150,481 

TOTAL 23,390,113 17,694,777 

15 OTHER CURRENT ASSETS 

Sr. 
Particulars 

No 
31.03.2021 31.03.2020 

Insurance Claim Receivable 4,744,045 0 

Retention money receivable 696,563 354,000 

Interest accrued but not due 34,549 2,047,085 

Prepaid expenses 1,172,527 1,739,839 

Goods in transit 0 3,315,340 

TOTAL 6,647,684 7,456,264 



16 REVENUE FROM OPERATIONS 
Sr, 

Particulars 
No 

31.03.2021 31.03.2020 

Sales 618,960,258 1,307,958,190 

TOTAL 618,960,258 1,307,958,190 

17 OTHER INCOME 

Sr. 
Particulars 

No 
31.03.2021 31.03.2020 

KasarVatav 693 17,897 
Late Delivery Charges 5,008 353,830 
Foreign Exchange Gain 150,034 175,473 
Profit On Kotak Security 12,919,124 885,473 
Profit on sale of fixed assets 0 131,271 
Insurance Claim Income 4,744,045 0 
Duty Drawback 290 160,371 
Interest Income 
Bank FDR Interest 4,848,801 18,703,831 
Interest on UGVCL Deposit 27,378 37,380 
Interest On Advances Given 24,000 227,710 
Notice pay deduction from salary . . 112,353 0 
Excess Provision of Income tax 373,243 963,652 

TOTAL 23,204,970 21,656,889 

18 COST OF MATERIAL CONSUMED 
Sr. 

Particulars 31.03.2021 
No 31.03.2020 

Opening Inventory 14,209,004 104,042,305 
Add: Purchased Durlng the Year 136,464,884 558,660,611 

~ess: Closing Stock 53,718,917 14,208,974 

Purchase Trading 244,009,580 

TOTAL 340,964,551 648,493,942 

18.1 Details of Purchase 31.03.2021 31.03.2020 

Indigenous 142,883,842 499,542,131 
Imported Including for trading 237,590,622 59,118,480 

Indigenous % Of Total Purchase 38 89 

TOTAL 380,474,464 558,660,611 

19 EMPLOYMENT BENEFIT EXPENSES 



Sr. 
Particulars 31.03.2021 31.03.2020 No 

1 Salary to Employees 63,724,891 94,074,767 
2 Director Remuneration 6,000,000 6,000,000 
3 E.S.l.C. Exps 26,803 21,365 
4 P.F. & Pension Exps 357,874 587,389 
5 Employee Welfare & Benefits 2,044,605 2,392,417 
6 Bonus 2,107,796 2,160,555 
7 Other Employees Cost 4,473,521 11,733,310 

TOTAL 78,735,490 116,969,803 

20 FINANCIAL CHARGES 
Sr. 

Particulars 
No 

31.03.2021 31.03.2020 

1 Bank Charges -312,027 12,813,337 
2 Interest Expense 15,011,290 15,920,828 

TOTAL 14,699,263 28,734,164 

21 DEPRECIATION & AMORTIZATION EXPENSES 

Sr. 
Particulars 

No 31.03.2021 31.03.2020 

1 Depreciation 9,322,892 8,267,118 

TOTAL 9,322,892 8,267,118 

22 OTHER EXPENSES 

Sr. 
Particulars 31.03.2021 31.03.2020 No 

A Direct Expenses 
Site Expenses 120,396,569 370,207,243 

B Indirect Expenses 
Administrative Expenses 24,076,258 50,630,433 
Business Developement Expenses 289,037 2,962,652 
Legal & Professional Expenses 17,572,312 17,421,638 
Repairs & Maintenance 500,910 577,603 
Travelling & Conveyance 2,156,697 2,321,551 
other operating expenses 2,349,847 3,370,412 

-

TOTAL 167,341,631 447,491,532 

23 EARNING PER SHARE 



Sr~ 
Particulars 31.03.2021 31.03.2020 

No 
The Computation of Basic/Dlluted earning per share . 
Net Profit/{Loss) attributable to Equity Shareholders 23,108,192 59,336,147 

Weighted Average No. of Equity Shares 4,333,203 4,333,203 

Nominal Value of equity share (Rs.) 10 10 

Basic Earnings per share 5.33 13.69 

Diluted Earnings per share 5.33 13.69 

+ 
• ? ' 



Particulars 
Opening 

Tanglble Assets : 

Plant & Machinery 42,862,125 

Furniture & Fixture 8,983,896 

Vehicles 8,353,359 

Office Equipments 1,602,910 

Computer & Software 8,363,850 

Mobile 106,087 

Other Assets 19,228 

Intangible Assets 3,853,233 

TOTAL 74,144,688 

Gross Block 

OSWAL INFRASTRUCTURE LIMITED 
[ Formerly known as Oswal Infra Park limited J 

Note· 8 : Fixed Assets Register for the Vear 2020·21 

Deprecia tlon 

Addition Deduction Total 
Opening Dep. For the Oep. 

Deureclatlon Deduction year 

1,441,842 44,303,967 19,647,080 4,117,172 

. 8,983,896 3,038,200 1,822,236 

. 8,353,359 2,090,111 1,952,488 

18,090 1,621,000 549,706 106,407 

632,183 8,996,033 6,160,674 1,288,112 

44,906 150,993 33,594 36,4n 

. 19,228 1,124 . 

. 3,853,233 1,046,075 . 

2,137,021 0 76,281,709 32,566,564 9,322,892 0 

Net Block Net Block 
Total 

31·03-2021 31·03·2020 
Deoreclatlon 

23,764,252 20,539,715 23,215,045 

4,860,436 4,123,460 5,945,696 

. 
4,042,599 4,310,760 6,263,248 

656,113 964,887 1,053,204 

7,448,786 1,547,247 2,203,176 

70,071 80,922 72,493 

1,124 18,104 18,104 

1,046,075 2,807,158 2,807,158 

41,889,456 34,392,253 41,578,124 



OSWAL INFRASTRUCTURE LIMITED 
[ Formerly known as Oswal Infra Park Limited] 

1301, Maple Trade Center, Sun & Step Club Road, Surdhara To Satadhar Road, Thaltej, Ahmedabad 

Note:"' 24 

1 Significant Accounting Policies 

1 Accounting Convention 
These financial statements have been prepared in accordance with the generally accepted 

accounting principles in India (Indian GAAP) under the historical cost convention on accrual 

basis. Indian GAAP comprises mandatory accounting standards as prescribed under Section 

133 of the Companies Act, 2013 ('the Act') read with Rule 7 of the Companies (Accounts) 

Rules, 2014 and the provisions of the Act (to the extent notified). Accounting policies have 

been consistently applied except where a newly issued accounting standard is initially 

adopted or a revision to an existing accounting standard requires a change in the accounting 

policy hitherto in use. 

All assets and liabilities have been classified as current or non-current as per the Company's 

normal operating cycle and other criteria set out in the Schedule III to the Companies Act, 

2013. Based on the nature of products and the time between the acquisition of assets for 

processing and their realization in cash and cash equivalents, the Company has ascertained 

its operating cycle as 12 months for the purpose of current - noncurrent classification of 

assets and liabilities. 

2 Use of Estimates: 
The preparation of Financial Statements in conformity with Indian GAAP requires the 
management to make estimates and assumptions in the reported amounts of assets and 
liabilities (including contingent liabilities) as of the date of the financial statements and the 

reported income and expenses during the reporting period. Management believes that the 
estimates used in preparation of the financial statements are prudent and reasonable. Future 

results could differ from these estimates. Difference between the actual results and 
estimates are recognized in the period in which the results are known or materialize. 

3 Fixed Assets 
Fixed assets are stated at their original cost of acquisition/revalued cost wherever applicable 
less accumulated depreciation and impairment losses. Cost comprises of all costs incurred to 
brinq the assets to their location and workinq condition. 

Subsequent expenditure related to an item of fixed assets are added to its book value only if 
they increase future benefits from the existing assets beyond its previously assessed 
standard of oerformance. 

4 Impairment of Assets: 
The Company evaluates impairment losses on the fixed assets whenever events or changes 
in circumstances indicate that their carrying amounts may not be recoverable. If such assets 
are considered to be impaired, the impairment loss is then recognized for the amount by 
which the carrying amount of the assets exceeds its recoverable amount, which is the higher 
of an asset's net selling price and value in use. For the purpose of assessing impairment, 
assets are grouped at the smallest levels for which there are separately identifiable cash 
flows. 



OSWAL INFRASTRUCTURE LIMITED 
[ Formerly known as Oswal Infra Park Limited ] 

1301, Maple Trade Center, Sun & Step Club Road, Surdhara To Satadhar Road, Thaltej, Ahmedabad 

s Depreciation and Amortization: 
under section 123(2) and Schedule 11 of the Companies Act, 2013 at the asset over its 

( i) useful life and in the manner as specified under schedule II of said Act. 

(ii) Depreciation has been provided on Written Down Value Method (WDV) at the rates and 

manner, specified in Schedule II of the Companies Act, 2013. 

(iii) Depreciation on on fixed assets is calculated on written down value basis under section 

123(2) and 198 of the Companies Act, 2013 at the asset over its useful life, Salvage 

Value and in the manner as specified in schedule II of the Companies Act, 2013. 

6 Investments: 
(i) Investments are classified as Long Term Investments and Current Investments. Long 

term investments are stated at cost less permanent diminution In value, if any. Current 

Investments are stated at lower of cost and fair value. 

(ii) Investments in subsidiaries if any are valued at cost less any provision for impairment. 

(iii) Investments are reviewed for impairment if events or changes in circumstances 

indicate that the carrying amount may not be recoverable. 

7 Foreign Currency Transactions: 

(i) Transactions denominated in foreign currencies are normally recorded at the exchange 

rate prevailing at the time of the transaction. 

(ii) Any income or expense on account of exchange difference either on settlement or on 
translation other than as mentioned above is recognised in the Statement of Profit and 

Loss. 

8 Borrowing Cost 

Borrowing costs include interest, fees and other charges incurred in connection with the 

borrowing of funds. It is calculated on the basis of effective interest rate in accordance 

with Accounting Standard (AS) -30 and considered as revenue expenditure and charged 

to Statement of Profit and Loss over the period of borrowing except for borrowing costs 

either generally or specifically attributed directly to the acquisition/improvement of 

qualifying assets up to the date when such assets are ready for intended use which are 

capitalised as a part of the cost of such asset. 
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OSWAL INFRASTRUCTURE LIMITED 

[ Formerly known as Oswal Infra Park Limited] 
1301, Maple Trade Center, Sun & Step Club Road, Surdhara To Satadhar Road, Thaltej, Ahmedabad 

9 Inventories: 

Inventories taken and certified by the management are valued as under: 

(ii) Raw Materials 
(iii} W.I.P. 
{iv} Finished Goods 

: At cost or net realizable value whichever is lower 
: At cost or net realizable value whichever is lower 
: At cost or net realizable value whichever is lower 
Cost is computed on full absorption costing method. 

10 Revenue Recognition: 
In appropriate circumstances, Revenue {Income} is recognised when no significant 

uncertainty as to determination or realization exists. 

11 Sales 
Sales are net discounts, sales tax and returns; Service Tax collected on sales is shown by 

way of deduction from sales. 

12 GST Input Credit: 
Input credit is accounted on accrual basis on purchase of materials and services. 

13 Accounting for Tax: 
(i} Current Tax is accounted on the basis of estimated taxable income for the current 

accounting period and in accordance with the provisions of Income Tax Act, 1961. 

(ii) Deferred Tax resulting from "timing difference" between accounting and taxable profit 

for the period is accounted by using tax rates and laws that have been enacted or 

subsequently enacted as at the balance sheet date. Deferred tax assets are recognised 

only to the extent there is reasonable certainty that the assets can be realised in future. 

Net deferred tax liability is arrived at after setting off deferred tax assets. 
14 Prior period Expenses/Income 

Material Items of prior period expenses/income are disclosed separately if any. 

15 Provision, Contingent Liabilities and Contingent 
Provision involving substantial degree of estimation in measurement are recognized when 

there is present obligation as a result of past events and it is probable that there will be an 

outflow of resources. Contingent liabilities are not recognized but are disclosed in the notes. 

Contingent Assets are neither recognized nor disclosed in the financial statements. 

16 Earning Per Share: 
The Company reports basic and diluted Earning per Share (EPS} in accordance with 
Accounting Standard 20 on Earning Per Share. Basic EPS is computed by dividing net profit 

or loss for the year by the weighted average number of equity shares outstanding during the 

year. 
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15 Notes on accounts: 

1 Figures of the previous year have been re-grouped to make them compar-able with the current 

year's figures, whenever necessary. Figures ln brackets are of previous year. 

2 Confirmations for debit and credit balances are not called for. Amount due to or due by various 
parties are, therefore subject to adjustment on settlement of accounts. 

3 The Profit and Loss Account Includes remuneration paid to Managerial personnel: 

Particulars 2020-21 2019-20 Amount 
Amount Rs. Rs. 

Salary and Allowances 6.000 000 6 000 000 

Total 6.onn_nna .i! nnn nnn 

4 The deblt balance of Rs. 5,06,791 /· In deferred tax liability account as at 31st March, 2021 
comprises of: 

Particular-s 
Amount Rs, Amount Rs. 

2020-21 2019-20 
Opening Balance (Deferred tax Liability) 276,169 98,541 

Add : Deferred tax assets:-

Excess of depreciation claimed under profit and loss 
506,791 177,628 

account over that claimed under Income Tax law : 

Closina Deferred tax assets (Netl 782.960 276 169 

5 Payment to Auditor 

Particulars Amount Rs. Amount Rs. 
2020-21 2019-20 

a) Audit fees 100,000 100,000 

b) Tax audit fees 20,000 20,000 
c) others 15 000 15 000 

135.000 135 000 

6 Contingent Liabilities/Bank Guarantee details 

Particulars 
Amount Rs. Amount Rs. 

2020-21 2019-20 
a) HDFC Bank, outstanding Bank - 300,791,426 
Guarantee & Letter of Credit against 
Margin Money INR NIL/- (P.Y.INR 
12,91,30,941/·) 

b} Kotak Mahindra Bank, outstanding 179,394,169 349,305,300 
Bank Guarantee & Letter of Credit 
against Margin Money INR 2,63,04,417 
/ · (P.Y.INR 7,57,31,070/- ) 

179.394.169 650,096 726 



OSWAL INFRASTRUCTURE LIMITED 

1301, Maple Trade Center, Sun & Step Club Road, Surdhara To Satadhar Road, Thaltej, Ahmedabad 

8 Related party transaction: 

As per the Accounting Standard on "Related Party Disclosures" (AS 18), the related parties of the Company are as 
follows 

(a) Names of related parties and description of relationship: 

Sr. no Nature of relationship Name of related parties 

Key Managerial Personnel: 
1 Director Ratan Bokadla, Dlxlt Bokadia 

2 Director's Flrm Metal Forge 

3 Subsidiary ECIS 
4 Sister Concern Oswal Industries Limited 

(b) Details of Transactions are as 

Particulars Kev Manaaerial 
2020-21 2019-20 

Remuneration 
Ratan Bokadia, Dlxit Bokadia ___§000,000 61000,000 

Sales 
Oswal Industries Ltd _l,807!505 3,.265,939 
Metal Forg~vt ltd 2,062,919 20,060 

Purchase 
Metal For~e __ 1,563,331 505,721 

Oswal Industries Ltd ___ll, 585,808 50,.224,192 

Rent 
Oswal Industries Ltd 2,450,280 756,000 -- ~ --

-
Interest 
Ratan Bokadia --~'438,886 __ 1,468,800 
Dlxlt Bokadia 734, 200 756,000 
Vlvek Doshi 2,341,168 
Receipt 
Oswal Industries Ltd 161,671,303 425,849,856 
Ratan Bokadla 7,554,988 817681889 
Dlxit Bokadia - 1s,ooo,ooo 3,311,600 
Vlvek Doshi 15,000,000 . - -
Payment ------Oswal Industries Ltd ~ 7,691,474 465,845,107 
Ratan Bokadla 29,215,518 5,524,750 
Dlxit Bokadla 

_.,. _____ 
17,207,958 426,992 -vlvek Doshi 5,129,247 -- - -

*Related party relationship Is as Identified by the Company and relied upon by the Auditors. 
Notes attached there to form an integral part of financial statements 

For, Suresh R. Shah & Associates 

Chartered Accountants -M\Jv--,~ ~ ~:&; o- r~ ~( TERED ~ 
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