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OUR BUSINESS LINES...

Clean	Air

Traffic	and	Smart	Cities

Defence	and	Special	Projects

CHANGING THE FACE OF INDIA

Clean Air is our Mission. Our products, installed around India and the World,  
help to ensure that Kids can go to School breathing clean air.



SMARTER. CLEANER. SECURE.  NISCHINTH.

‘Peace of mind’ is not just a phrase at Ador. It’s the experience of an elusive, yet 
deliberate feeling. Peace of mind is not just the state of being that helps you to 
stay strong in the face of discord or stress. It’s an experience fueled by confidence, 
knowledge, and understanding. To promise peace of mind is to promise tenacity, 
commitment and determination against all odds.

We exercise this feeling to the world at large by our committed resources to the key 
categories like Air Pollution, Traffic Management & Safety, Power, Security, and Na-
tional Defence. Our resilient and quality products help ensure our customers have 
Peace of Mind. We are the world’s leading manufacturer and complete solution 
provider for high voltage rectifier transformer sets for Clean Air applications includ-
ing electrostatic precipitators for power stations, cement, pulp & paper and steels 
plants. Ador helps save lives on chaotic roads and provides smart infrastructure to 
meet the modern day requirements through its products, the Ador KSI Safety Roller 
Barrier, the Ador Beacon Roadstar Trailer, and many more.

Our foray into national security and defense has yielded innovative solutions that 
include smart perimeter and intrusion detection solutions (PIDS) along with smart 
border fence control solutions. The ADOR Group has a long history of over 100 
years of innovating and facilitating change in India. As we move into a new era, we 
are consistently striving to deliver Peace of Mind™ to our clients by building a pro-
gressive customer-centric culture that focuses on problem solving, design thinking 
and agile simple solutions.



 CHAIRMAN’S MESSAGE 

The Clean Air, Traffic & Enforcement and Homeland Security sectors remain the core 
focus directions of your company.  FY 2018-19 proved a difficult year for the business, 
with a large number of projects that the Company was tracking, being forced to run late or 
be delayed due to elections, government policy, government budgetary constraints and 
a general slow-down in the economy.  This was true in every sector that the Company 
operates-in, with a significant reduction in business revenues as a result.

Government related business today comprises over 85% of sales revenues for the 
company. Consequently, during years where such spending is held back, there is a major 
impact on business revenues for your company.  The management team has put in place 
a strategy to address this by pivoting sales in the new business lines from solely projects 
to also selling products that can be sold to businesses in the Clean Air as well as LED 
Image sectors. We anticipate that over time this will mitigate the risk of a over reliance 
on government spending for business revenues and stabilise the amortisation of costs of 
regular forecastable product sales revenues and periodic boom cycles when projects are 
successfully won by the sales teams.

New Technologies in our traditional business: 
High Frequency Technology: Following the launch of the Company’s new high 
frequency technology for the Clean Air sector, 40% of the Clean Air Business revenues 
today are generated already by this new technology.  The rapid change in contribution 
between conventional transformer rectifier sales and the new high frequency project 
sales demonstrates not just the quality of sales undertaken and the strength of the new 
technology introduced by your Company, but also the significant and rapid fall in demand 
for the older conventional T/R technology which had been the mainstay of this business 
since 1995.  

We continue to remain confident about the outlook for the high frequency business which 
will grow in Fiscal 2019-20 by an additional 20% approximately. This  HF business will 
underpin the cost recovery of the business.  This technology already dominates the 
cement industry and will grow to other allied industrial and manufacturing sectors this 
year.

Welcome 
to the 
Fiscal 2019 
annual report

The Ador Powertron High Frequency project 
team, post commissioning with happy customers 
in Morocco

New Markets, New Products:
Smart Cities & Traffic: The primary traffic business in India which comprises Variable Message Signs has suffered due to the fact 
that all major projects tracked by this business were delayed, postponed or cancelled by Smart City Missions in the Country. 

Two major projects were also lost to competition. The business has pivoted to an aggressive approach to smaller Systems Integrators 
working for smaller Smart City and Highways projects and quoting for smaller quantities of VMS supplies. Whilst this will mean a 
lower level of sales revenues in the interim, it does provide better quality sales and customers for the business which we expect will 
be reflected in margins and cash-flows of the business.

The Company’s investment in Acusensus Pty Ltd., Australia has proved a success, with the valuation of the business growing by a 
factor of 10 (10x) during the year.  Acusensus successfully completed a demonstration of the world’s first camera and radar system 
to identify people using mobile phone and texting whilst driving and was awarded the first commercial contract anywhere in the world 
by the Government of New South Wales, Australia for commissioning systems in various part of the city of Sydney.  Acusensus also 
successfully completed the raising of an additional $3Million in new equity. Ador Powertron did not participate in this new round of 
investment in Acusensus.  As part of this new capital raise, Ador Powertron’s initial investment in Acusensus is valued at 10x the 
original value.  Acusensus is expected to go for an IPO in the next five years.   

Ador Powertron is also the channel partner for Acusensus technology in India and successfully completed two demonstration of 
speed enforcement on prominent highways in India to much acclaim. This is expected to result in healthy business growth in the 
following years.



The Company also launched its first vehicle activated speed sign products and made the first sales of crash attenuators during the 
fiscal. Both these product lines sold to large IT and industrial campuses and road works contractors are expected to help increase 
B2B sales in the future.

Defence & Special products: The Company has refocused the existing CCTV and Security business line to one dedicated to 
systems integration projects within the defence sector specialising in Perimeter Intrusion and Detection Systems (PIDS) and Border 
protection.  In Fiscal 2018, the team delivered on a border protection project at the Kashmir border as well as various military bases.  
With the successful completion of the project in Kashmir, the Company is now bidding for larger perimeter and intrusion protection 
projects for army and navy and the revenues of this business line are expected to grow in the following fiscal, contributing a larger 
percentage share of revenues as a result.

New Leadership, New Talent
A new Head of Defence Business, Major Gurdeep KAUR (Ms, Retd.) joined the business during the year and represents the first 
woman leader to join the leadership team of your company.  The Company continues to grow both its leadership and overall talent 
pipeline.  There have been no major attritions during the fiscal year.  Presently, the representation of women in the overall business 
has grown to 25% which we hope will increase over the coming years.

Ador Digatron Pvt Ltd.
The Company’s other business investment in Ador Digatron Pvt Ltd has also proved to be a major success with the ADPL business 
having grown over 5 years from a revenue of Rs 3 crores to Rs 35 crores in Fiscal 2018-19.  The cash reserves and profits of this 
business have also grown healthily, reflected in the dividends which your company has received.  This business will grow another 
30% in Fiscal 2019-20. The growth is underpinned by business to business sales in the E Vehicle and lithium batteries segment in 
India as well as major economies in SE Asia.

Mack Vales India Pvt Ltd & Mack Valves Pty Ltd
The Company has been a shareholder of Mack Valves, a Company that makes products which focus downstream in the hydrogen 
mobility and cryogenic sectors.  The transfer of ownership of shares completely to Ador Powertron Ltd form JB Advani & Co is 
expected to be completed shortly.

As a result, the prospects for the business over the next three years do look encouraging and promising and the team is committed 
to delivering on growth that should see us once again cross the Rs 100 crore revenue turn-over mark with strengthening profits over 
that time.  Our endeavour is for the business to be able to recommence paying dividends within the next three years.

I would like to thank our Customers for the trust they reposed in us during the year through their orders and the revenues they helped 
us generate.  More importantly, I wish to thank every one of our employees for the hard work and efforts they undertook during the 
year, as well as to the finance and audit teams for preparing this annual report.

Ravin MIRCHANDANI
Executive Chairman



Ador booth at the Traffic 
Infratech Expo 2018, held 
in Mumbai.

Ador has installed India’s first 
Truck Mounted Attenuator (TMA) 
in Ambala, Haryana!

Crash attenuators are mounted 
on the back of any heavy vehicle 
truck. Attenuator mounted trucks, 
when parked on highways 
between roadworks and oncoming 
high-speed traffic can help save 
lives and prevent fatalities.

Demo of Automatic Speed 
Enforcement System (ASES) on 
Mumbai-Pune National Highway.
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NOTICE OF THE TWENTY FOURTH ANNUAL GENERAL MEETING 

NOTICE is hereby given that the Twenty Fourth Annual General Meeting of Ador Powertron Limited (the “Company”) 
will be held at Ador Welding Academy Pvt. Ltd., A-108, H Block, MIDC, Nr. Morwadi Court, Pimpri, Pune – 411018, 
Maharashtra, India on Thursday, September 12, 2019 at 11:00 am to transact the following business: 

ORDINARY BUSINESS:

Item No. 1 – Adoption of the Annual Accounts and reports thereon for the financial year ended on 31st March, 
2019

To receive, consider and adopt: 

a. the Audited Standalone Financial Statements of the Company for the Financial Year ended March 31, 2019 and the 
Reports of the Board of Directors and the Auditors thereon; and 

b. the Audited Consolidated Financial Statements of the Company for the Financial Year ended March 31, 2019 and 
the Report of the Auditors thereon.

Item No. 2 – Appointment of Ms. Aruna Advani as a Director

To appoint a Director in place of Ms. Aruna Advani (DIN: 00029256) who retires by rotation, and being eligible, seeks 
re-appointment.

Item No. 3 – Appointment of Ms. Akshita Lad as a Director

To appoint a Director in place of Ms. Akshita Lad (DIN: 02105571) who retires by rotation, and being eligible, seeks 
re-appointment.

Item No. 4 – Re-appointment of Statutory Auditors

To consider and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT M/s. Kirtane & Pandit LLP, Chartered Accountants (Firm Registration No. 105215W/W100057) 
be and are hereby re-appointed as the Statutory Auditors of the Company for a term of 5 years, to hold office from the 
conclusion of this Annual General Meeting upto the conclusion of the 29th Annual General Meeting of the Company to 
be held in the year 2024 and that the Board of Directors of the Company be authorised to fix their remuneration for the 
said period.”

SPECIAL BUSINESS:

Item No. 5 - Re-appointment of Mr. Ravin Mirchandani as an Executive Chairman

To consider and if thought fit, to pass with or without modifications, the following resolution as a Special resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196 and 197, Schedule V and other applicable provisions 
of the Companies Act, 2013, subject to  all such  statutory approvals, if any, as may be required, the consent of the 
members be and is hereby accorded for re-appointment of Mr. Ravin Mirchandani as an Executive Chairman of the 
Company for a period of five years, with effect from February 1, 2019, at such remuneration and terms and conditions 
as mentioned below, for a period of  Three (3) years with effect from February 1, 2019:
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1. Basic Salary per month: 
In the scale of Rs. 3,50,000 – Rs. 10,000 – Rs. 6,00,000 per month.

2. Allowances: 
Allowances in the nature of House Rent Allowance, Dearness Allowance, Education Allowance, Leave Travel 
Allowance, Conveyance Allowance, Driver Allowance, Medical Allowance / reimbursement , Special Allowances 
or such other allowance, by whatever name called calculated as a percentage of Basic Salary or fixed amount, as 
decided by the Board of Directors from time to time.

3.  Perquisites and other benefits:
a) Reimbursement of Corporate Relation Expenses: The Executive Chairman shall be entitled to  

reimbursement of Corporate Relations Expenses subject to submission of bills.
b) Mediclaim Policy: As per the rules of the Company.
c) Company’s contribution to provident fund and superannuation fund: As per the rules of the Company.
d) Gratuity: As per the rules of the Company. 
e) Earned / privileged leave: As per the rules of the Company.
f) Encashment of leave: As per the rules of the Company.
g) Other Privileges: Such other privileges, facilities, perquisites and amenities as may be applicable from time to 

time to the Executives of the Company.”
 
 Explanation:

Perquisites shall be evaluated as per the Income-Tax Rules, wherever applicable. In the absence of any such Rule, 
perquisites shall be evaluated at actual cost.

RESOLVED FURTHER THAT the Board of Directors based on the recommendation of Compensation and Remuneration 
Committee, by whatever name called, be authorised in its absolute discretion and from time to time, to fix within the 
range stated above, the salary payable to the Executive Chairman.

RESOLVED FURTHER THAT the term of Mr. Ravin Mirchandani as Executive Chairman of the Company shall be on 
continued basis on his reappointment at the Annual General Meeting, when he retires by rotation.

RESOLVED FURTHER THAT, notwithstanding anything herein above stated where in any financial year closing on or 
after March 31, 2019, during the tenure of Mr. Ravin Mirchandani as Executive Chairman of the Company, the Company 
incurs a loss or its profits are inadequate, the Company shall pay to Mr. Ravin Mirchandani the above remuneration by 
way of salary, bonus and other allowances as a minimum remuneration.

Item No. 6 - To Issue up to 9,05,091 Equity Shares on Preferential basis to JB Advani and Company Private 
Limited (“JBA India”) against 1,58,010 Equity shares of JBA- Asia Pacific, Singapore.

To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 42, Section 62, Section 188 of the Companies Act, 2013, the 
Companies (Share Capital and Debentures) Rules, 2014, other applicable provisions, if any, including any statutory 
modifications and re-enactment thereof and pursuant to the approval of the Reserve Bank of India under Foreign 
Exchange Management Act, received by the Company vide RBI letter dated 14th June, 2019 and other applicable 
regulations, if any, the consent of the shareholders be and is hereby accorded for issue of 9,05,091 Equity Shares of 
face value of Rs. 10 each (equivalent to 3,016,566.80 AUD, subject to adjustment of exchange difference if any), at a 
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premium of Rs. 158.31 per Equity Shares of the Company to J B Advani and Company Private Limited for a consideration 
other than cash for acquisition of 100% stake in JBA-Asia Pacific Pty Ltd., (Registered and Incorporated at Singapore) 
from J B Advani & Company Private Ltd. which includes technical and financial collaboration and acquisition of running 
business, patent, copy rights, employees, assets, goodwill, other current assets, non-current assets and liabilities of 
JBA-Asia Pacific Pty Ltd.”

By Order of the Board of Directors 

Ravin Mirchandani
Chairman

DIN: 00175501

Place: Pune
Date: July 30, 2019 

Registered Office:
ADOR POWERTRON LIMITED
Plot No 51, D II Block, MIDC, Chinchwad, Pune 411019
Tel: +91 -20 – 40737300
Email: ramaswamy@adorpower.com
Website: www.adorpowertron.com
CIN: U31103PN1995PLC084268

NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE 
INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. 

2. Proxies in order to be valid, must be duly completed, stamped, signed and must reach the Company’s Registered 
Office not less than 48 hours before the Commencement of the Meeting. Proxies submitted on behalf of limited 
companies, Societies, etc., must be supported by appropriate resolutions/ Authority, as applicable. A person can act 
as a proxy on behalf of members not exceeding fifty and holding in the aggregate not more than ten percent of the 
total share capital of the Company carrying voting rights. A member holding more than ten percent of the total share 
capital of the Company carrying voting rights may appoint a single person as proxy and such person shall not act as 
a proxy for any other person or shareholder.

3. Members are requested to write their Folio no. in the attendance slip for easy identification of attendance at the 
Meeting.

4. Members are requested to: 

(i)  Write to the Company at least seven days before the date of Meeting, in case they desire any information as 
regards the Audited Accounts for the financial year ended March 31, 2019 so as to enable the Company to 
keep the information ready.

(ii)  Bring their copy of the Annual Report and the Attendance Slip at the Annual General Meeting.

(iii)  Intimate the Registrar and Share Transfer Agent (R&TA) of the Company immediately about any change in 
their addresses.

(iv)  Quote Registered Folio Number in all the correspondence.
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(v)  Approach the R&TA of the Company for consolidation of folios.

(vi)  Avail of Nomination facility by filing in and forwarding the nomination form to the R&TA, if not already done.

(vii)  Send all share related correspondence to R &TA of the Company located at the following address:

LINK INTIME INDIA PVT LTD
Unit: Ador Powertron Ltd.
202, 2nd Floor, Akshay Complex,
Off Dhole Patil Road, Near Ganesh Temple,
Pune- 411 001, India
Tel.: +91 (20) 2616 1629 / 2616 0084
Fax: +91 (20) 2616 3503
Email: sandip.pawar@linkintime.co.in

(viii) Member desirous of seeking any further information about the financial statements and/or operation of the 
Company are requested to address their queries to Mr. Ramaswamy Lakshmanan, Head-finance at the 
Registered Office of the Company at least ten days before the date of Annual General Meeting. 

(ix)  In accordance with the Rule 9A of the Companies (Prospectus and Allotment of Securities) Third Amendment 
Rules, 2018, with effect from 2nd October, 2018, any issue of further shares and transfer of all shares by 
unlisted public companies shall be in dematerialised form only. Members are requested to take a note 
of it and dematerialize their shares, if not yet done. The demat facility is available with CDSL under ISIN 
INE349C01019. 

5. Members are informed that in case of joint holders attending the Meeting, only such joint holder who is higher in the 
order of names will be entitled to vote.

6. Non-Resident Indian Members are requested to inform the Company / R&TA the following immediately:

(i) Change in residential status on return to India for permanent settlement.

(ii) The particulars of NRE Bank Account maintained in India with complete name and address of the Bank, if not 
furnished earlier.

7. Corporate Members are requested to forward a certified copy of the Board Resolution authorizing their representatives 
to attend and vote at the Annual General Meeting.

8. Copies of all documents referred to in the notice are available for inspection as the Registered Office of the Company 
between 11:00 a.m. to 1:00 p.m. IST on all working days till the date of Annual General Meeting.

9. The Register of Directors and their shareholding will be available for inspection by the Members at the Annual 
General Meeting.

10. Members who wish to claim dividends, which remain unclaimed, are requested to correspond to ‘Mr. Ramaswamy 
Lakshmanan, Head-finance’ at the Company’s Registered Office. Members are requested to note that dividends not 
encashed or claimed within seven years from the date of transfer to the Company’s Unpaid Dividend Account, will 
be transferred to the Investor Education and Protection Fund.

11. The Company is pleased to provide e-Voting facility to its Members of the Company to enable them to cast their 
votes electronically on the items mentioned in the notice, the details of which are given hereunder. We encourage 
your participation and expect your support in this green initiative. 

12. To support the ‘Green Initiative’ the Members who have not registered their e-mail addresses are requested to 
register the same, kindly provide the following details:
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Name of Company: Ador Powertron Ltd

Name of Shareholder(s):

Folio Number(s):

Address:

E-mail:*

*Email ID to which docs / notices will be sent electronically:

Kindly provide: 1) Scanned copy of Physical Share Certificate 
       2) PAN Card. 
The aforesaid information to be provided to the following mail address:
Registrar and Share Transfer Agent: sandip.pawar@linkintime.co.in; 
Company: ramaswamy@adorpower.com

13. Information and other instructions relating to e-voting are as under:

a. In compliance with the provisions of Section 108 of the Companies Act, 2013 and Rule 20 of the Companies 
(Management and Administration) Rules, 2015, the Company provides e-voting facility for its Members to enable 
them to cast their votes at 24th Annual General Meeting (AGM) by electronic means with the help of Central 
Depository Services (India) Limited (CDSL). For conducting this e-voting activity (including the Ballot Form 
received from the Members who do not have access to the remote e-voting process) in a fair and transparent 
manner, the Board of Directors have appointed M/s. Dinesh Birla & Associates, Company Secretaries, Pune 
(FCS- 7658, CP- 13029) as Scrutinizers.

b. The facility for voting, either through electronic voting system or ballot or polling paper shall also be made 
available at the AGM and Members attending the Meeting who have not cast their vote by remote e-voting or by 
Ballot Form shall be able to exercise their right at the Meeting.

c. The Member who have cast their vote by remote e-voting prior to the AGM may also attend the Meeting but shall 
not be entitled to cast their vote again.

Instructions and other information relating to e-voting are as under:

The remote e-voting facility will be available during the following voting period:

Commencement of remote e-voting End of remote e-voting

Monday, September 9, 2019, 00:01 a.m. IST Wednesday, September 11, 2019, 05:00 p.m. IST

During this period, shareholders of the Company holding shares either in physical form or in dematerialized form, 
as on the cut-off date i.e September 4, 2019 may cast their vote electronically. The remote e-voting module shall be 
disabled by CDSL after voting period ends.

a. The e-voting facility can be availed by typing the link www.evotingindia.com in the internet browser.

b. Click on the “shareholders” tab.

c. Now Enter your User ID. Shareholders who have voted on an earlier instance of voting can login using their 
existing password.

d. Members holding shares in Physical Form should enter Folio Number registered with the Company.

e. Next enter the Image Verification as displayed and Click on Login. 
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f. If you are holding shares in demat form and had logged onto www.evotingindia.com and voted on an earlier 
voting of any Company, then your existing password is to be used.

g. If you are a first-time  user follow the steps given below:

For Members holding shares in Demat Form and Physical Form:

PAN* • Enter your 10-digit alpha-numeric PAN issued by Income Tax Department (Applicable for both 
demat shareholders as well as physical shareholders)

• Members who have not updated their PAN with the Company/Depository Participant are 
requested to use the Sequence Number provided to each shareholder in the Attendance Slip.

DOB • Enter the Date of Birth as recorded in your demat account or Company records for the said 
demat account or folio respectively in dd/mm/yyyy format.

Dividend 
Bank Details

• Enter the Dividend Bank Details as recorded in your demat account or in the Company 
records for the said demat account or folio respectively.

• Please enter the DOB or Dividend Bank Details in order to login. If the details are not recorded 
with the depository or Company, please enter the member id/folio number in the Dividend 
Bank details field.

h. After entering these details appropriately, click on “SUBMIT” tab.

i. Members holding shares in physical form will then reach directly the Company selection screen. However, 
Members holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required to 
mandatorily enter their login password in the new password field. Kindly note that this password is to be also 
used by the demat holders for voting for Resolutions of any other Company on which they are eligible to vote, 
provided that Company opts for remote e-voting through CDSL platform. It is strongly recommended not to share 
your password with any other person and take utmost care to keep your password confidential.

j. For Members holding shares in physical form, the details can be used only for e-voting on the Resolutions 
contained in this Notice.

k. Click on the EVSN for the relevant <Company Name> on which you chose to vote.

l. On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for 
voting. Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and 
option NO implies that you dissent to the Resolution.

m. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

n. After selecting the Resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will be 
displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and 
accordingly modify your vote.

o. Once you “CONFIRM” your vote on the Resolution, you will not be allowed to modify your vote.

p. You can also take out print of the voting done by you by clicking on “Click here to print” option on the Voting page.

q. If Demat account holder has forgotten the changed password, then enter the User ID and the image verification 
code and click on Forgot Password & enter the details as prompted by the system.

r. Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are required to log on to 
https://www.evotingindia.co.in and register themselves as Corporates.

• They should e-mail a scanned copy of the Registration Form bearing the stamp and sign of the entity to 
helpdesk.evoting@cdslindia.com.
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• After receiving the login details, they have to create a Compliance user who would be able to link the 
account(s) which they wish to vote on.

• The list of accounts should be mailed to helpdesk.evoting@cdslindia.com and on approval of the accounts 
they would be able to cast their vote.

• They should upload a scanned copy of the Board Resolution and Power of Attorney (POA) which they have 
issued in favor of the Custodian, if any, in PDF format in the system for the scrutinizer to verify the same.

By Order of the Board of Directors 

Ravin Mirchandani
Chairman

DIN: 00175501

Place: Pune
Date: July 30, 2019

Registered Office:
ADOR POWERTRON LIMITED
Plot No 51, D II Block, MIDC, Chinchwad, Pune 411019
Tel: +91 -20 – 40737300
Email: ramaswamy@adorpower.com
Website: www.adorpowertron.com
CIN: U31103PN1995PLC084268
 
EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

Item No. 5

The Board of Directors, in its Meeting held on February 6, 2019, subject to the approval of shareholders, re-appointed 
Mr. Ravin Mirchandani as the Executive Chairman for a period of 5 years and authorized the Remuneration Committee 
to fix his remuneration. The Remuneration Committee on February 6, 2019 approved the terms of remuneration of  
Mr. Ravin Mirchandani. The following are the salient terms of appointment and remuneration of Mr. Ravin Mirchandani.

1. Period of appointment shall be 5 years with effect from February 1, 2019.

2. Details of remuneration – As provided in Item No. 5 of the Notice 

3. Loss of Office/Termination

In the event of the Loss of Office of the Executive Chairman for any reason other than as provided in the Companies 
Act, 2013 before the expiry of his term, the Company shall pay the Executive Chairman compensation in accordance 
with the provisions of the Companies Act, 2013.

In case the Executive Chairman resign, he shall give the Company a notice of 6 months.
 
Approval of the Company in General Meeting:

As per Section 197 of the Companies Act, 2013, the total managerial remuneration payable by a Public Company shall 
not exceed 11% of the net profits for that financial year. However, in case of payment of remuneration exceeding 11% 
of the net profits and in the event of inadequate profit or no profit, provisions of Section II of part II of schedule V have 
to be complied with.

Mr. Ravin Mirchandani’s appointment as Executive Chairman and the remuneration payable to him as aforesaid, is 
subject to the approval of Members in General Meeting. Your company anticipates that its profits may be inadequate 
during the tenure of Mr. Mirchandani as Executive Chairman, hence in compliance with Schedule V of the Act, the 
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special resolution mentioned in item no. 5 is intended to obtain the approval of the members to the remuneration of Mr. 
Ravin Mirchandani.

Further in compliance with Section II of Part II of Schedule V to the Companies Act, 2013, the following additional 
information is being provided.

I. General Information:

1. Nature of Industry
 The Company is engaged in the business of Digital Power Electronic products. The Company manufactures 

High Voltage Rectifiers, Speed Enforcement Systems, Variable Message Signs, Passenger Information Displays 
etc.

2.   Date of Commencement of commercial production:
 The Company is already in the manufacturing business. The Company commenced its commercial operations 

in the year of foundation.

3. In case of new companies, expected date of commencement of activities as per project approved by 
financial institutions appearing in the prospectus:

 Not Applicable

4. Financial performance based on given indicators (Rs. in ‘000)

Sr. No. Particulars 2018-19 2017-18 2016-17
1 Turnover (net of taxes) 6,20,614 7,61,866 8,58,065
2 Gross Profit (43,970) 12,363 (38,990)
3 Profit after Tax (41,403) 11,833 (43,878)
4 Dividend Paid NIL NIL NIL
5 Rate of Dividend NIL NIL NIL

5. Export Performance and net foreign exchange collections.  (Rs. in ‘000)

2018-19 2017-18 2016-17
1,05,434 1,03,288 27,428

6. Foreign investment or collaborators, if any:

 The Company had invested in China “Ador Powertron Leadyoung (Xiamen) Rectifiers Limited” and “Ador 
Powertron Rectifiers (Xuzhou) Ltd, China. During the year under review, the Company had made investments in 
Acusensus Pty Ltd, Australia which is in the business of Radar Based Speed Enforcement Systems.

II. Information about the appointee:

(1) Background details:

 Mr. Ravin Ajit Mirchandani is Master of Business Administration (MBA) from Queensland University of Technology, 
Brisbane, Australia. He is also a Bachelor of Commerce in Business Administration from University of Pune. 
He has also completed Diploma in Project Management from Datapro Institute of Computer Sciences, Pune. 
Mr. Mirchandani is having more than Twenty  years experience in international sales, business development 
and mergers & acquisitions. Further to that Mr. Mirchandani is successfully managing international investment 
opportunities in the defense, energy, telecom and oil & gas industries. 
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(2)  Past Remuneration details of last 3 years

Year CTC p.a. – Rs.

2018-19 8,308,900
2017-18 7,684,750 
2016-17 7,220,823 

(3) Job profile and his suitability:
 Mr. Ravin Mirchandani is fully involved in the day-to-day operations and affairs of the Company and his position 

involved significant managerial responsibility. The Board is confident that Mr. Ravin Mirchandani’s vision, 
leadership and management capabilities will enable the Company to grow further.

(4) Remuneration proposed:  As mentioned above

(5) Comparative remuneration profile with respect to industry, size of the company, profile of the position 
and person (in case of expatriates the relevant details would be w.r.t. the country of his origin):

 The remuneration proposed to be paid to him is comparable to others with the same experience handling 
responsibilities of same nature of a Company. There is, however, not much comparison available in the market 
in terms of the unlisted Company, in this business segment.

(6) Pecuniary relationship directly or indirectly with the company, or relationship with the managerial 
personnel, if any: 

 NIL

III) Other Information

(1) Reasons of Loss or Inadequate Profits:

 The Company had good track record of earning profits. However, due to the economic slowdown and Market 
situations, the business of the Company has got affected during the past 3 years and currency fluctuation and 
increased material cost has affected the profitability of the Company. 

(2) Steps taken or proposed to be taken for improvement:

 The Company is expecting good business in second half of 2019-20 as the new tenders are expected during that 
period. This will result in higher order booking and sales.

(3) Expected increase in productivity and profits in measurable terms:

 The Company is expecting an increase of over 30% in sales during the year 2019-20 as compared to 2018-19. 

 The payment of remuneration was approved by the Board of Directors and Nomination and Remuneration 
Committee of the Directors of the Company. The Company has not made any default in repayment of any of its 
dues.

The said Special Resolution for approval of appointment for 5 years  and payment of remuneration to Mr. Ravin 
Mirchandani for 3 years and payment of remuneration in the event of no profit or inadequate profit beyond 
ceiling specified in Section II, Part II of Schedule V of the Companies Act, 2013 is placed before shareholders 
for approval.

The above may also be treated as an extract of the terms of appointment of Executive Chairman u/s 190 of the 
Companies Act, 2013.
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Except Mr. Mirchandani, none of the other Directors / Key Managerial Personnel of the Company / their relatives 
are, in any way, concerned or interested, financially or otherwise, in the said resolution.

The Board recommends the re-appointment of Mr. Ravin Mirchandani as Executive Chairman.

Item No. 6

Pursuant to the provisions of Section 62(1)(c) of the Companies Act, 2013, any offer or issue of shares of the Company 
to persons specified requires prior approval of the Shareholders in general meeting by a Special Resolution.

Pursuant to rule 13 (2)(b) of Companies (Share Capital and Debentures) Rules, 2014, as amended from time to time, 
the allotment of securities on a preferential basis to be made pursuant to the special resolution shall be completed within 
a period of twelve months from the date of passing of the special resolution.

Further, if the allotment of securities is not completed within twelve months from the date of passing of the special 
resolution, another special resolution is required to be passed for the company to complete such allotment thereafter.

The Company had passed a Special Resolution in its 21st Annual General Meeting held on 16th December, 2016 
towards Issue of Equity Shares to JBA India against acquisition of Equity Shares of JBA-Asia Pacific, Singapore. As per 
the valuation of the Merchant Banker, dated November 05, 2018, 905091Equity Shares are to be issued to JBA India 
at a premium of Rs. 158.31 per share. The Company got the approval from  RBI  vide its letter dated 14th June, 2019. 
Further,  to comply with the provisions of rule 13 of Companies (Share Capital and Debentures) Rules, 2014, the subject 
Special Resolution is being proposed  for the approval of the shareholders in supersession of all the earlier resolutions 
passed in this respect.

In terms of Section 102 of the Companies Act, 2013, the following Explanatory Statement sets out all the material facts 
relating in respect of aforementioned business is attached.

Information under Rule 13 of the Companies (Share Capital and Debentures) Rules, 2014:

i) The objects of the issue

The management is contemplating certain organizational changes which include restructuring of the shareholding 
in group companies, namely, 100% holding in JBA Asia Pacific by the Company as well as increase in shareholding 
by JB Advani and Company Private Limited (JBA India) in the Company.
 
The existing corporate structure is as follows:

1. JBA India presently holds 51.58% shares in the Company. 

2. JBA  Asia Pacific  Pte Ltd, Singapore is a wholly owned subsidiary of JBA India.

It is proposed that JBA-Asia Pacific Pty Ltd, Wholly owned subsidiary of JBA India to be made a wholly owned 
subsidiary of the Company to achieve the aforesaid objectives. In order to achieve this, it is proposed to undertake 
the following:

Company to issue 9,05,091 Equity Shares to JBA India against acquisition of 1,58,010 Equity Shares of JBA Asia 
Pacific Pte Ltd. (“JBA Singapore”) in line with the RBI approval dated 14th June 2019. Post the Company acquiring 
shares of JBA Singapore, shares of Mack Valves Australia to be transferred to the Company by liquidating JBA 
Singapore. 
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ii) Total number of share or other securities to be issued

Total of 9,05,091 Equity Shares of Rs. 10/- (Rupees Ten Only) each.

iii) The price or price band at/within which the allotment is proposed

The 1,58,010 equity shares of the JBA Singapore being valued at Rs. 964.09/- per share the Company has proposed 
to offer 9,05,091 (Nine lakh five thousand ninety one) of nominal value Rs. 10 (Rupees Ten Only) to be issued at a 
premium of Rs. 158.31/- (Rupees One Hundred and fifty-eight rupees and thirty one paise only) each in exchange 
for the shares of JBA Singapore.

iv) Basis on which the price has been arrived at along with report of the registered valuer

The price has been arrived at as per the valuation certificate dated November 5, 2018 issued by Ashika Capital Ltd, 
Merchant Bankers (SEBI Reg. No. INM 000010536) and in terms of the agreement arrived at between Company 
and the proposed allottees.

v) Relevant date with reference to which the price has been arrived at

The relevant date with reference to which the price has been arrived at is November 5, 2018 as per the valuation 
certificate dated is November 5, 2018 issued by Ashika Capital Ltd, Merchant Bankers (SEBI Reg. No. INM 
000010536).

vi) The class or classes of persons to whom the allotment is proposed to be made

Particulars of the proposed allottee Details

J B Advani and Company Private Limited (JBA India) Details of J B Advani and Company Private Limited
Address: Ador House, 4th Floor, Plot-6, 
Kakushroo Dubash Marg, Kala Ghoda, 
Fort Mumbai City MH 400001 IN
PAN: AAACJ1966D
Email Id: jatin@jbadvani.com

vii)  Intention of the promoters, directors or key managerial personnel to subscribe to the offer

• JBA India (the promoters) presently hold 51.58% shares in the Company. 

• JBA Asia Pacific Pte Ltd Singapore is a wholly owned subsidiary of JBA India.

The intention of the Company is to acquire the shares of JBA Singapore and thereby indirectly acquire shares 
of Mack Valves Australia from the promoters for consideration other than cash by issue of equity shares of the 
Company as per the Valuation done.

This would in turn increase the holding of JBA India in the Company by 7.9%.
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viii) The proposed time within which the allotment shall be completed

The proposed shares shall be subscribed and allotted within 12 months from the date of approval of shareholders 
in the Annual General Meeting, in line with the approval received from RBI vide its letter dated 14th June, 2019.

ix) The names of the proposed allottees and the percentage of post offer capital that may be held by them

Sr. 
No.

Particulars of the proposed allottee Shares proposed to be 
offered

Percentage of post offer 
capital (%)

1. J B Advani and Company Private Limited 9,05,091 16.31

x) The number of persons to whom allotment has already been made during the year, in terms of number of 
securities as well as price;

Number of Persons to whom allotment 
made on private placement

Allottee Equity Shares 
Allotted

Price per 
share (INR)

Date of 
Allotment

Nil Nil Nil Nil Nil

xi) The justification for the allotment proposed to be made for consideration other than cash together with 
valuation report of the registered valuer:

The Company intends to acquire the 1,58,010 equity shares of JBA-Asia Pacific, Singapore, from JBA India who is 
the holding company of JBA-Asia Pacific, Singapore

The Company thus proposes a share swap wherein it offers 9,05,091 (Nine lakh five thousand and ninety-one) 
shares of nominal value Rs. 10 (Rs. Ten Only) to be issued at a premium of Rs. 158.31/- (Rupees One Hundred 
Fifty Eight and Thirty one Paise) each in exchange for the shares of JBA-Asia Pacific, Singapore whose shares as 
per the Valuation report are worth Rs. 1,52,336,623.60/-.
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xii) The pre-issue and post issue shareholding pattern of the company in the following format-

Sr. 
No.

Category Pre-Issue Post Issue
No. of Shares 

held
% of 

shareholding
No. of Shares 

held
% of 

shareholding
A Promoters Holding

1 Indian - - - -

Individual - - - -

Bodies Corporate 23,95,020 51.58% 33,00,111* 59.48%

                                     Sub Total

2 Foreign Promoters - - - -

                               Sub Total (A) 23,95,020 51.58% 33,00,111 59.48%

B Non- Promoters Holding

1 Institutional Investors * 1,17,000 2.519% 1,17,000 2.108%

2 Non-Institution:

Private Corporate Bodies 2,000 0.043% 2,000 0.036%

Foreign Nationals 200 0.004% 200 0.003%

NRI’s (Repatriable) 39,300 0.846% 39,300 0.708%

NRI’s (Non- Repatriable) 8,400 0.180% 8,400 0.151%

Directors and Relatives 9,00,390 19.392% 9,00,390 16.228%

Indian Public 11,57,210 24.923% 11,57,210 20.857%

Advani Family Trust 23,450 0.505% 23,450 0.422%

                    Sub Total (B) 22,47,950 48.42% 22,47,950 40.52%

                 GRAND TOTAL 46,42,970 100% 55,48,061 100%

 * Financial Institution/Banks and IEPF authority, Ministry of Corporate Affairs
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xiii) The change in control, if any, in the company that would occur consequent to the offer

Consequent to the offer, the control shall be as follows:

A Proposed Shareholder Shares held post offer Percentage Control based on 
shareholding (%)

J B Advani and Company Private Limited 33,00,111 59.48

B Existing Shareholders Shares held post offer Percentage Control based on 
shareholding (%)

Others 22,47,950 40.52

TOTAL (A+B) 55,48,061 100

None of the directors, key managerial person or their relatives is concerned or interested in the said resolution 
except to the extent of their Shareholding. 

The Board recommends the Resolution at Item No. 6 for approval of the members of the Company.

 

By Order of the Board of Directors 

Ravin Mirchandani
Chairman

DIN: 00175501

Place: Pune
Date: July 30, 2019

Registered Office:
ADOR POWERTRON LIMITED
Plot No 51, D II Block, MIDC, Chinchwad, Pune 411019
Tel: +91 -20 – 40737300
Email: ramaswamy@adorpower.com
Website: www.adorpowertron.com
CIN: U31103PN1995PLC084268



16

th  Annual Report
2 0 1 8  -  2 0 1 924

BOARD’S  REPORT
(Section 134 of the Companies Act, 2013)

To
The Members,

Your Directors hereby present the Twenty Fourth Annual Report on the business and operations of your Company along 
with the standalone and consolidated summary financial statements for the year ended March 31, 2019.

FINANCIAL RESULTS

The Company’s financial performance for the year under review along with previous years’ figures are given hereunder:

(Rs. in ‘000)
Particulars Standalone Consolidated 

2018-19 2017-18 2018-19 2017-18
Net revenue from operations 620614 774258 620614 774258
Total expenditure before finance cost, depreciation 
(net of expenditure transferred to capital)

667314 751193 666591 751182

Operating Profit (46700) 23065 (45977) 23076
Add: Other income 49602 36704 44224 28248
Profit before finance cost, depreciation, exceptional 
items and taxes

2902 59769 (1753) 51324

Less: Finance costs 29287 28334 29287 28334
Profit before depreciation, exceptional items and taxes (26,385) 31,435 (31,043) 22,990
Less: Depreciation 17585 19073 19042 20897
Profit before exceptional items and taxes (43970) 12362 (50082) 2093
Add/(Less): Profit Sharing from joint venture and 
associates

- - 8115 15672

Exceptional and Extraordinary items - - - -
Profit before taxes (43970) 12362 (41968) 17765
Less: Provision for current taxation - 1800 - 1800
Less: Provision for MAT credit - - - -
Less: Provision for deferred taxation (2567) (1270) (2567) (1604)
Less: Earlier Tax Adjustments - - - -
Profit/(Loss) after taxes (41403) 11832 (39401) 17569
Other Comprehensive Income (393) 98 (393) 98
Profit/(Loss) after OCI (41796) 11931 (39794) 17667
Dividend (including Interim if any and final) - - - -
Net Profit After Dividend and Tax (41796) 11931 (39794) 17667
Earnings Per Share (Basic) (8.92) 2.57 (8.49) 3.82
Earnings Per Share (Diluted) (8.92) 2.57 (8.49) 3.82

OPERATIONS

In the year 2018-19, the Company posted a turnover of Rs. 62 cr. and incurred loss of ` 4.39 cr. The shortfall in revenue 
was mainly due to our focus on avoiding very low margin & poor liquidity businesses and also due to the fact that some 
Smart city/Clean Air projects got deferred.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

Ador Digatron Private Limited, India, is the Company’s Subsidiary Company. During the year, Acusensus Pty Ltd., 
Australia also became the Company’s Subsidiary Company. 
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Ador Powertron Rectifiers (Xuzhou) Limited, China and Ador Powertron Lead Young (Xiamen) Rectifiers Limited, China 
are the Company’s wholly owned subsidiaries. The Company has already made a provision in 2016-17 for diminution 
in the value of investment made in China as the business in both the Companies are negligible and Company has no 
plans for further business in these entities in near future.

Mack Valves India Private Limited is an Associate Company in which the Company holds 49 % of total share capital.

During the year, the Board of Directors (the Board) reviewed the affairs of material subsidiaries. We have, in accordance 
with Section 129(3) of the Companies Act, 2013 prepared consolidated financial statements of the Company and all 
its Subsidiaries, Joint Venture and its Associate Company, which form part of the Annual Report. Further, the report on 
the performance and financial position of each of the subsidiary and an associate Company and salient features of the 
financial statements in the prescribed Form AOC-1 is annexed to this report in Annexure I.

In accordance with Section 136 of the Companies Act, 2013, the audited financial statements, including the consolidated 
financial statements and related information of the Company and audited financial statements of each of the subsidiary 
and of associate Company will be available on our website www.adorpowertron.com. These documents will also be 
available for inspection during business hours at the Registered Office of the Company.

RESERVES

No amount has been transferred to General Reserves during the period 2018-19.

DIVIDEND

Your Directors do not recommend any dividend for the year under review. In the previous Financial Year 2017-18, no 
dividend was declared.

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND

Pursuant to the provisions of Sections 124(5) of the Companies Act, 2013, the dividend which remains unclaimed/ 
unpaid for a period of seven years from the date of transfer to the unpaid dividend account is required to be transferred 
to the Investor Education and Protection Fund (IEPF) established by the Central Government.

The date of declaration of dividend in respect of Financial Year 2012-13 and the due date for transferring the unclaimed/
unpaid dividend amount is given in the table below:

Year Dividend Per Share Date of Declaration Due date for Transfer to IEPF

2012-2013 Re. 1 July 6, 2013 August 12, 2020

Shareholders/Depositors are requested to get in touch with the RTA for encashing the unclaimed dividend, if any, 
standing to the credit of their account as next year it will be transferred to IEPF.

PUBLIC DEPOSITS

The Company has not accepted any deposits from public and therefore the details relating to the deposits covered 
under Chapter V of the Companies Act, 2013 are not required to be furnished.

THE CHANGE IN THE NATURE OF BUSINESS:

During the period under review, there has been no change in nature of Business.
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DIRECTORS

The Board of Directors has a combination of Two executive Directors and four non-executive Directors with varied 
professional background. The Board of Directors represents the interest of the Company’s Shareholders and provides 
the Management with guidance and strategic direction on behalf of shareholders. 

During the period under review, the following changes took place in the Board of Directors:

1.  Mr. Ravin Mirchandani was re-appointed as Executive Chairman w.e.f. February 1, 2019. His re-appointment is 
being proposed for the approval of the shareholders.

2.  In terms of Section 152 of the Companies Act, 2013, Ms. Aruna Advani (DIN: 00029256) is liable to retire by rotation 
at the ensuing Annual General Meeting. In the opinion of your Directors, Ms. Aruna Advani has requisite qualifications 
and experience which would be useful for your Company and Company will continue to benefit from Ms. Aruna 
Advani in her capacity as the Director of your Company. Ms. Aruna Advani, being eligible, your Directors, therefore, 
recommend that the proposed Resolution relating to her appointment be passed.

3.  In terms of Section 152 of the Companies Act, 2013, Ms. Akshita Lad (DIN: 02105571) is liable to retire by rotation 
at the ensuing Annual General Meeting. In the opinion of your Directors, Ms. Akshita Lad has requisite qualifications 
and experience which would be useful for your Company and Company will continue to benefit from Ms. Akshita Lad 
in her capacity as the Director of your Company. Ms. Akshita Lad, being eligible for re-appointment, your Directors, 
therefore, recommend that the proposed Resolution relating to her appointment be passed. 

The Board places on record its sincere appreciation for the services rendered by all the Directors of the Company.

MEETINGS OF THE BOARD OF DIRECTORS

The Board meets at regular intervals to review the Company’s businesses and discuss its strategy and plans. During the 
year under review, Four (04) Board Meetings were convened and held. The maximum interval between the Meetings 
did not exceed the period prescribed under the Companies Act, 2013.

The details of attendance at the Meetings were as follows:

Y– Present for the Meeting in person
N– Absent for the Meeting
A/VC – Present for the Meeting through Audio / Video Conferencing
NA – Not Applicable being not a Director at the time of Meeting

Sl. 
No. Name of the Directors

Date of Board Meetings
29.05.2018 24.08.2018 31.10.2018 06.02.2019

1 Ravin A. Mirchandani Y Y Y Y
2 Aruna B. Advani Y Y Y Y
3 Deep A. Lalvani Y Y Y Y
4 Akshita R. Lad N Y N N
5 Ravindra B. Lad N Y Y N
6 Pradip Gurnani N.A. Y Y Y
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STATUTORY AUDITORS

M/S Kirtane & Pandit LLP, Chartered Accountants, Firm Registration Number 105215W/W100057, were appointed as 
Statutory Auditors of the Company at the 19th AGM held on October 07, 2014, for a period of five financial years i.e., 
up to March 31, 2019. Accordingly, they hold the office of Statutory Auditors till the conclusion of this AGM. Their re-
appointment has been approved by the Board, subject to the approval of the shareholders, in its Meeting held on 26th 
July, 2019.  The approval of the Shareholders is being sought for the reappointment and remuneration of the Statutory 
Auditors in the ensuing AGM.  The Company has received a certificate from M/s.Kirtane & Pandit that if they are 
reappointed, it would be in accordance with the provisions of Section 141 of the Companies Act, 2013.

EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE REMARKS OR 
DISCLAIMERS MADE BY THE AUDITORS IN THEIR REPORTS

The Auditor’s Report for the financial year 2018-19 does not contain any qualification, reservation, or adverse remarks 
& therefore there are no further explanations to be provided for in this Report. The Auditor Report is enclosed with the 
financial statement in this Annual Report.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS

During the year under consideration, there were no frauds reported by auditors under sub-section (12) of Section 143 
other than those which are reportable to the Central Government.

INTERNAL AUDITORS

During the year under review, the Company does not fall within the provisions of Section 138 of Companies Act, 2013 
and hence internal audit is not applicable to the Company. However, the Company had appointed BTN & Co, Pune, 
India as Internal Auditors of the Company for FY 2018-19. They have also been reappointed for the FY 2019-20.

COST AUDIT

During the year under review, the Company does not fall within the provisions of Section 148 of Companies Act, 2013 
read with the Companies (Cost records & Audit) Rules, 2014, therefore no such records were required to be maintained.

AUDIT COMMITTEE

The primary objective of the Committee is to monitor and provide effective supervision of the Management’s financial 
reporting process, to ensure accurate and timely disclosures, with the highest levels of transparency, integrity and 
quality of financial reporting. 

The Committee met two times during the year on 29.05.2018 and 24.08.2018. As of the date of this report, the Committee 
is comprised of below members:

Sr. No. Name of Director Designation

1 Mr. Ravin Mirchandani Chairman of the Committee

2 Ms. Aruna Advani Member

3 Mr. Deep Lalvani Member

NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committee works with the Board to determine the appropriate characteristics, skills 
and experience for the Board as a whole and its individual members with the objective of having a Board with diverse 
backgrounds and experience in business, government, education and public service. Characteristics expected of all 
Directors include independence, integrity, high personal and professional ethics, sound business judgment, ability to 
participate constructively in deliberations and willingness to exercise authority in a collective manner. 
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There has been no change in the policy since last fiscal year. We affirm that the remuneration paid to the Director as 
per term laid out in the Nomination and Remuneration policy of the Company.

The Nomination & Remuneration Committee met on 29.05.2018 and 06.02.2019 during the year under review. As per 
Section 178 of the Companies Act, 2013, it is duly constituted with below members:

Sr. No. Name of Person Designation
1 Mr. Ravindra Lad Chairman of the Committee
2 Mr. Ravin Mirchandani Member
3 Ms. Aruna Advani Member

STAKEHOLDERS RELATIONSHIP COMMITTEE

The Stakeholder Relationship committee has a mandate to review and redress Shareholder grievances. Our Stakeholder 
Relationship committee comprised of below Members:

Sr. No. Name of Person Designation
1 Mr. Ravin Mirchandani Chairman of the Committee
2 Mr. Deep Lalvani Member
3 Ms. Aruna Advani Member

During the year ended March 31, 2019, no investor grievances were received.

The Committee met 2 (Two) times on 29.05.2018 and 31.10.2018 in the Financial year 2018-19.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

In terms of Section 135 of the Companies Act, 2013 and pursuant to provisions of Rule 8 of the Companies (Corporate 
Social Responsibility Policy) Rules, 2014, the Board has constituted a Corporate Social Responsibility (CSR) Committee 
consisting of 3 members mentioned below:

Sr. No. Name of Person Designation
1 Mr. Ravindra Lad Chairman of the Committee
2 Mr. Deep Lalvani Member
3 Ms. Aruna Advani Member

 
The Committee met one time on 24.08.2018 in the Financial year 2018-19.

The Company had nil average profit during three immediately preceding financial year, therefore no contribution was 
made towards CSR.

FORMAL ANNUAL EVALUATION

The provisions of formal annual evaluation of the Board of Directors, Committees and individual Directors are not 
applicable to the Company.

VARIATION IN SHARE CAPITAL
a. The Company has not issued equity shares during the relevant financial year.

b. The Company has not issued any shares under Employee Stock Option Scheme during the relevant financial year.

c. The Company has not purchased its own shares during the financial year under review. 

d. The Company has not issued any Sweat Equity shares during the financial year under review.
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SCHEME FOR PURCHASE OF COMPANY’S SHARES

The Company has not formulated any scheme for purchase of its own shares in terms of Section 67[3] of the Companies 
Act, 2013.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS U/S 186

Pursuant to Section 186 of the Companies Act, 2013, the Company invested Rs. 5,29,57,000/- (Rupees Five Crore 
twenty-nine lakhs fifty-seven thousand rupees only) in Mack Valves India Private Limited against which 13,40,680 
Equity shares were allotted during the year 2018-19.

PARTICULARS OF CONTRACT OR ARRANGEMENT MADE WITH RELATED PARTIES
Particulars of contract or arrangement made with related parties referred to in Section 188(1) of the Companies Act 
2013, in prescribed form AOC-2 is appended as Annexure II to the Report.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO 

The information required in accordance with Section 134(3)(m) of the Companies Act, 2013, read with Companies 
(Accounts) Rules, 2014 (as amended from time to time) and forming part of the Directors’ Report for the year ended 
March 31, 2019, is provided in Annexure III forming part of this Report.

RISK MANAGEMENT POLICY

The Board of Directors is entrusted with various key functions including framing, implementing and monitoring the risk 
management policy for the Company; ensuring the integrity of the Company accounting and financial reporting systems, 
including the independent audit, and that appropriate systems of control are in place, in particular, systems for risk 
management, financial and operational control, and compliance with the laws and relevant standards.

Your Company has been following the processes under Global Risk Management Policy of the Parent Company. Major 
risks are identified, adequately mitigated continuously and same are reported to the Audit Committee and Board of 
Directors along with the action taken report. Risk Management Policy envisages assessment of strategy risk, operational 
risk, financial risk, regulatory risk, human resource risk, technological risk.

Risk is assessed and mitigated by the Risk Management Procedure involving identification and prioritization of risk 
events; Categorization of risks into High, Medium and Low based on the business impact and likelihood of occurrence 
of risks; Risk Mitigation & Control and update risk identification and prioritization.

DIRECTORS’ RESPONSIBILITY STATEMENT

Based on the framework of internal financial controls established and maintained by the Company, work performed by 
the internal, statutory auditors and external agencies, the reviews performed by Management and the relevant Board 
Committees, the Board, with the concurrence of the Audit Committee, is of the opinion that the Company’s internal 
financial controls were adequate and effective as on March 31, 2019.

Accordingly, pursuant to Section 134(5) of the Companies Act, 2013 the Board of Directors to the best of their knowledge 
and ability confirm that:

a) In preparation of the annual accounts, the applicable accounting Standards had been followed along with proper 
explanation relating to material departures;

b) we have selected such accounting policies and applied them consistently and made judgments and estimates that 
are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company at the end of the 
financial year and of the profit/loss of the Company for that period;

c) proper and sufficient care has been taken for the maintenance of adequate accounting records in accordance with 
the provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and 
detecting fraud and other irregularities;

d) the annual accounts have been prepared on a going concern basis;

e) that proper systems to ensure compliance with the provisions of all applicable laws were in place and that such 
systems were adequate and operating effectively; and
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f) that proper internal financial controls were laid down and that such internal financial controls are adequate and were 
operating effectively.

STATEMENT OF INTERNAL FINANCIAL CONTROL

The Board is responsible for establishing and maintaining adequate internal financial control with reference to the 
financial statements of the Company as per section 134 of the companies Act, 2013 read with Rule 8(5)(viii) of the 
Companies (Accounts) Rules, 2014.

The Board has laid down process designed by the Company’s principal executive and principal financial officers 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 authorisations of management and Directors of the Company; 
and 

3. provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the Company’s assets that could have a material effect on the financial statements.

CHANGE IN CAPITAL – AUTHORISED / PAID UP

There has been no change in the Authorised Capital and Paid up Capital of the Company during the financial year 
2018-19.

LOANS FROM DIRECTORS AND THEIR RELATIVES

The Company has not accepted any loan from Directors of the Company or their relatives during the year 2018-19.

REMUNERATION OR COMMISSION RECEIVED BY MANAGING DIRECTOR /WHOLE TIME DIRECTOR FROM 
HOLDING/SUBSIDIARY

During the year under review, no Remuneration or commission was received by the Managing Director/Whole time 
Director from the holding/Subsidiary Companies.

DETAILS OF EMPLOYEES & EMPLOYEES REMUNERATION 

The Company continues to place significant importance on its human resources and enjoys cordial and peaceful 
relations at all levels. The Directors are pleased to place on record their appreciation of the services rendered by the 
employees at all levels. The manpower strength of the Company as on March 31, 2019 was 139 (including Trainees, 
Probationers, and Workers).

There are no employees drawing salary of Rs. One Crore Two Lakhs per annum or Rs. Eight Lakh Fifty Thousand per 
month.

VIGIL MECHANISM

As the Company has not borrowed money from Banks and Public Financial Institutions in excess of Rs. 50 Crores, 
therefore provisions related to Vigil Mechanism are not applicable to the Company.
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DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION 
& REDRESSAL) ACT, 2013.

The Company has zero tolerance towards sexual harassment at the workplace and has adopted a policy on prevention, 
prohibition and redressal of sexual harassment at workplace in line with the provisions of the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder. Your Company has 
always believed in providing a safe and harassment-free workplace for every individual working in the Company. 

As per the requirement of The Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) 
Act, 2013 and Rules made thereunder, the Company has constituted an Internal Complaints Committees. During the 
financial year under review, no complaint was filed under the aforesaid Act.

VOLUNTARY REVISION OF FINANCIAL STATEMENTS OR BOARD’S REPORT

The Company has not made any modification or alteration in its Financial Statement or Board Report in respect of last 
three financial years.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

There have been no significant and material orders passed by the Regulators or Courts or Tribunals impacting the going 
concern status and the Company’s operations in future.

MATERIAL CHANGES AND COMMITMENTS AFTER THE END OF FINANCIAL YEAR

There is no material changes/ commitments made by the Company between 1st April, 2019 to the date of signing this 
report.

ACKNOWLEDGEMENTS

We thank our customers, vendors, dealers, investors, business associates and bankers for their continued support 
during the year. We place on record their appreciation of the contribution made by employees at all levels. Our resilience 
to meet challenges was made possible by their hard work, solidarity, co-operation and support. 

We thank the Government of India, the State Governments where we have operations and other government agencies 
for their support and look forward to their continued support in the future.

For and on behalf of the Board of Directors
Ador Powertron Limited

Ravin Mirchandani
Place: Pune Chairman
Date: July 30, 2019  DIN: 00175501
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Annexure I

Form AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries

Part “A”: Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in Rs.)
Sr 
No

Particulars Details Details

1 Name of Subsidiary Ador Powertron 
Leadyoung (Xiamen) 

Rectifiers Ltd.

Ado Powertron 
Rectifiers Xuzhou 

Limited
2 Reporting period for the subsidiary concerned, if different from 

the holding Company’s reporting period
January 01, 2018 to
December 31, 2018

January 01, 2018 to 
December 31, 2018

3 Reporting currency and Exchange rate as on the last date of the 
relevant Financial year in the case of foreign subsidiaries

RMB Yuan RMB Yuan

4 Share Capital 54,508,234 25,177,598
5 Reserves & Surplus (51,227,082) (29,659,028)
6 Total Assets 20,250,874 4,001,076
7 Total Liabilities 16,969,722 8,482,506
8 Investments - -
9 Turnover - -

10 Profit before taxation (7,03,549) (7,45,744)
11 Provision for taxation - -
12 Profit after taxation (7,03,549) (7,45,744)
13 Proposed Dividend - -
14 % of shareholding 100% 100%

Sr 
No

Particulars Details Details

1 Name of Subsidiary Ador Digatron Pvt 
Ltd.

Acusensus Pty Ltd.

2 Reporting period for the subsidiary concerned, if different from 
the holding Company’s reporting period

April 01, 2018 to 
March 31, 2019

April 01, 2018 to 
March 31, 2019

3 Reporting currency and Exchange rate as on the last date of the 
relevant Financial year in the case of foreign subsidiaries

INR AUD

4 Share Capital 3,31,61,200 403,015
5 Reserves & Surplus 200,967,475 (17,956)
6 Total Assets 331,135,665 491,879
7 Total Liabilities 97,006,990 106,821
8 Investments - -
9 Turnover 357,966,535 490,336

10 Profit before taxation 58,907,835 (17,956)
11 Provision for taxation 18954366 -
12 Profit after taxation 39,953,470 (17,956)
13 Proposed Dividend - -
14 % of shareholding 51% 51%

Notes: 1. Names of subsidiaries which are yet to commence operations- N.A.
 2. Names of subsidiaries which have been liquidated or sold during the year. - N.A.
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Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint 
Ventures:

Sr 
No

Particulars Details

1 Name of Associate Company or Joint Venture Mack Valves India Private Limited
2 Latest Audited Balance Sheet Date April 01, 2018 to March 31, 2019
3 Date on which the Associate or Joint Venture was associated or acquired November 14, 2016
4 Shares of Associate or Joint Ventures held by the Company on the year 

end
i. Number of Shares 1,861,666
ii. Amount of Investment 73,535,900
iii. Extent of holding (in percentage) 49%

5 Description of how there is significant influence N.A.
6 Reason why the Associate or Joint Venture is not consolidated N.A.
7 Net worth attributable to shareholding as per latest audited Balance Sheet 41,780,097.36
8 Profit or Loss for the year

i. Considered in Consolidation (10,714,038.74)
ii. Not Considered in Consolidation (11,151,346.45)

Notes:
1. Names of associates or joint ventures which are yet to commence operations- N.A.
2. Names of associates or joint ventures which have been liquidated or sold during the year. - N.A.

Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.

For and on behalf of the Board of Directors
Ador Powertron Limited

Ravin Mirchandani
Place: Pune Chairman
Date: July 30, 2019 DIN: 00175501
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Annexure III

Details of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo

A. Research and Development

Specific areas in which R&D carried out by the Company

• HV HF based systems for ESP applications
• Rugged MIL grade switch mode UPS / DC Power systems / PCU / Transformers for Defense applications
• HV Floating Dual Polarity Power Supplies for DAE Research application
• Vehicle mounted Variable message systems (VMS), display boards for Traffic management and Smart Cities
• Speed enforcement solution including Hardware & Software
• Reengineered HVR sets to reduce costs
• Implemented the Safety roller barriers for safety of Indian motorists.

Benefits derived as a result of the above R&D activities
• Implementation of HV HF based systems in ESP’s resulted in improved performance of ESP’s by reduction in 

pollution.
• MIL grade systems, power supplies for Defense applications opened new business prospects as there is a huge 

requirement of these special power supplies & UPS systems for Military applications.
• Vehicle mounted VMS displays has an edge over trailer-based VMS systems. Being a vehicle mounted VMS, it 

is a self-driven equipment and it does not need additional towing vehicle. This will certainly help the users (mainly 
the Police) for easy movement of VMS from one place to another.

• Now-a-days, the motorist on Indian highways are driving their cars, vehicles at phenomenally high speed than 
the specified speed limits for the particular highways, roads. This tendency of over speeding is increasing day 
by day, but at the same time it is dangerous for the human safety be it for the driver as well as the other entities 
(people, vehicles) on the road who are in vicinity of the vehicle.

 The radar-based speed enforcement system once installed on the road detects the over speeding vehicle & 
takes the snap of the vehicle with its registration number clearly visible. Using this information, the police can get 
hold of this errant driver at next check point and take legal action against the driver by charging the fine.

 Thus, the speed enforcement solution will arrest the over speeding of the vehicles to have safer roads in India.
• First set of Safety roller barriers is installed at ECR on Chennai - Pondicherry stretch of ECR in Tamilnadu. This 

will certainly protect the vehicles which tend to lose control on the radius of the highway. The rollers, on hitting 
them, throw the vehicle back on top road avoiding the major accidents & casualty.

Current / Future plan of actions
• Upgrading software features for Traffic & Smart cities projects. 

- VMS application, 
- Speed enforcement application.

• Development of Indoor / outdoor supplies for enhancing air quality.
• Specialized Power supplies for Plasma application.
• Vehicle mounted Variable messaging system (VMS), Display Boards for Traffic management and SMART Cities.

B. Technology absorption

•  Speed Enforcement solutions is the technology developed by our group company Acusensus, Australia. We have 
already implemented this technology here and successfully conducted the demonstrations, trials on Mumbai-
Nashik highway, Mumbai-Pune Express way & Hyderabad outer ring road. This will certainly get us the projects 
from Traffic Police divisions.
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• We have successfully installed the safety roller barriers on ECR in Tamilnadu. The entire project was commissioned 
by Ador team under the guidance of our partners. Now in future projects, ador team can install the safety roller 
barriers on our own.

C. Foreign exchange earnings and Outgo
(Rs. in ‘000)

Sr. No Particulars FY 2018-19 FY 2017-18
1 Foreign Exchange earning 1,47,862 1,03,288
2 Foreign Exchange Outgo 1,92,429 2,02,789

For and on behalf of the Board of Directors
Ador Powertron Limited

Ravin Mirchandani
Place: Pune Chairman
Date: July 30, 2019 DIN: 00175501
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Annexure – IV

Form No. MGT-9

EXTRACT OF ANNUAL RETURN
as on the financial year ended on March 31, 2018

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies  
(Management and Administration) Rules, 2014]

I. REGISTRATION AND OTHER DETAILS:

Sl. Particulars Details
1 CIN U31103PN1995PLC084268

2 Registration Date 03/01/1995

3 Name of the Company Ador Powertron Limited

4 Category / Sub-Category of the Company Public Company/Company limited by shares

5 Address of the Registered Office and 
contact details

Plot No 51 D II Block MIDC, Chinchwad, Pune-411019, India

6 Whether listed Company Unlisted

7 Name, Address and Contact details of 
Registrar and Transfer Agent, if any

Link Intime India Private Limited
202, 2nd Floor, Akshay Complex, Off Dhole Patil Road, Near 
Ganesh Temple, Pune- 411 001, Maharashtra, India 
Contact no. +91 20 26161629

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:

 All the business activities contributing 10 % or more of the total turnover of the Company shall be stated:

Sr. 
No. Name and Description of main products / services NIC Code of the 

Product/ service 
% to total turnover 

of the Company
1 High Voltage Rectifier & High Voltage Test Equipment 2710 75.00%

2 Uninterrupted Power Supplies (UPS) 2710 5.21%

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

Sr. 
No.

Name and Address of the 
Company 

CIN/GLN Holding/ 
Subsidiary/ 
Associate 

% of 
Shares 

Held 

Applicable 
section 

1. J B Advani and Company 
Private Limited

U51900MH1925PTC004217 Holding 51.58 2 (46)

2. Ador Powertron Rectifiers 
(Xuzhou) Limited

-- Wholly Owned 
Subsidiary

100 2(87)

3. Ador Powertron Lead Young 
(Xiamen) Rectifiers Ltd.

-- Wholly Owned 
Subsidiary

100 2(87)

4. Ador Digatron Private Limited U31908PN2013PTC147707 Subsidiary 
Company

51% 2(87)

5. Acusensus Pty Ltd., Australia -- Subsidiary 
Company

51% 2(87)

6. Mack Valves India Private 
Limited

U29130PN2011PTC155950 Associate 
Company

49% 2(6)
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 iii) CHANGE IN PROMOTERS’ SHAREHOLDING:

Sl. 
No.

Particulars Shareholding at the beginning of the 
year

Cumulative Shareholding during 
the year

No. of Shares % of total 
Shares of the 

Company

No. of Shares % of total Shares 
of the Company

1 At the beginning of the year 23,94,520  51.57 23,94,520 51.57

2 Changes during the year

a) Date wise Increase in 
Promoters Shareholding 
during the year specifying 
the reasons for increase 
(e.g. allotment/ bonus/ 
sweat equity etc.)

• Transfer
i. 400 shares on 

07.12.2018

0.00 23,94,920  51.58

b) Date wise Decrease in 
Promoters Shareholding 
during the year specifying 
the reasons for decrease 
(e.g. transfer etc.):

-- -- -- --

3 At the End of the year 23,94,920  51.58 23,94,920  51.58

iv) SHAREHOLDING PATTERN OF TOP TEN SHAREHOLDERS (OTHER THAN DIRECTORS, PROMOTERS 
AND HOLDERS OF GDRS AND ADRS): 

Sl. 
No. Particulars Shareholding at the 

beginning of the year
Cumulative Shareholding 

during the year At the End of the year

For Each of the Top 
10 Shareholders No. of Shares

% of total 
Shares of the 

Company

No. of 
Shares

% of total 
Shares of the 

Company

No. of 
Shares

% of total 
Shares of the 

Company
1. Rishabh R. Gowani 204840 4.41% 204840 4.41% 204840 4.41%

2. Nikhil R Gowani 204800 4.41% 204800 4.41% 204800 4.41%

3 Mitesh R Gowani 204800 4.41% 204800 4.41% 204800 4.41%

4 Sohini R Gowani 204800 4.41% 204800 4.41% 204800 4.41%

5 Investor Education 
and Protection Fund

0 0.00% 116600 2.51% 116600 2.51%

6 Advani Family Trust 23450 0.51% 23450 0.51% 23450 0.51%

7 Gulshan Gulu 
Malkani

10000 0.22% 20000 0.43% 20000 0.43%

8 Shivkumar Indersen 
Mirchandani

12000 0.26% 12000 0.26% 12000 0.26%

9 Vimla Lalvani 8950 0.19% 8950 0.19% 8950 0.19%

10 Reshma Lalvani 8700 0.19% 8700 0.19% 8700 0.19%
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 v) SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

Sl. 
No. Particulars Shareholding at the 

beginning of the year
Cumulative Shareholding 

during the year At the End of the year

For Each of the 
Directors and KMP

No. of 
Shares

% of total 
Shares 
of the 

Company

No. of 
Shares

% of total 
Shares 
of the 

Company

No. of 
Shares

% of total 
Shares 
of the 

Company
1 Deep Ashda Lalvani 4,000 0.09 300 0.006 4,300 0.09

2 Ravin Mirchandani  3,450  0.08 -- --  3,450  0.08

3 Aruna Advani -- -- -- -- -- 0.00

4 Ravindra Lad 4,10,940 8.85 -- -- 4,10,940 8.85

5 Akshita Lad -- -- -- -- -- 0.00

6 Pradip Gurnani NA -- -- -- 10,000 0.22

Total Holding 4,17,090 9.01 300 0.006 4,28,690 9.23

V) INDEBTEDNESS: (Indebtedness of the Company including interest outstanding/accrued but not due for payment)

Sl.
No. Particulars

Secured Loans 
excluding 
Deposits

Unsecured 
Loans Deposits Total

Indebtedness

A) Indebtedness at the beginning of 
the financial year

i) Principal Amount 2,61,241 - - 2,61,241

ii) Interest due but not paid - - - -

iii) Interest accrued but not due 394 - - 394

 Sub Total [A=i)+ii)+iii)] 2,61,635 - - 2,61,635
B) Change in Indebtedness during the 

financial year
i) Addition 50,288 - - 50,288

ii) Reduction (57,776) - - (57,776)

 Net Change (7,488) - - (7,488)
C) Indebtedness at the end of the 

financial year
i) Principal Amount 2,53,567 - - 2,53,567

ii) Interest due but not paid - - - -

iii) Interest accrued but not due 580 - - 580

 Sub Total [C=i)+ii)+iii)] 2,54,147 - - 2,54,147
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VI) REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

 A) REMUNERATION TO MANAGING DIRECTOR, WHOLE-TIME DIRECTORS AND/OR MANAGER:
(Rs. in ‘000)

Sl. 
No. Particulars of Remuneration Ravin 

Mirchandani Pradip Gurnani Total Amount

1 Gross salary  
a) Salary as per provisions contained in section 

17(1) of the Income-tax Act, 1961
 7,761  3,476  11,237 

b) Value of perquisites u/s 17(2) Income-tax Act, 
1961

 548  84  632 

c) Profits in lieu of salary under section 17(3) 
Income Tax Act, 1961

- - -

2 Stock Option - - -

3 Sweat Equity - - -

4 Commission - - -

a) as % of profit - - -

b) Others; specify… - - -

5 Others, please specify (Bonus) - - -

 Total A)  8,309  3,560  11,869 
 Ceiling as per the Act

 B) REMUNERATION TO OTHER DIRECTORS:
(Rs. in ‘000)

Sl. 
No. Particulars of Remuneration Aruna 

Advani
Deep 

Lalvani
Akshita 

Lad
Ravindra 

B. Lad
Total 

Amount
1 Independent Directors  -    -    -    -    -   
a) Fee for attending board / 

committee meetings
 -    -    -    -    -   

b) Commission

c) Others, please specify  -    -    -    -    -   

 Total 1)  -    -    -    -    -   
2 Other Non-Executive Directors  -    -    -    -    -   
a) Fee for attending board 

committee meetings
31  31   8   16   86   

b) Commission

c) Others, please specify  -  - -  -  -

 Total 2) 31 31 8 16 86
 Total [B=1)+2)] 31 31 8 16 86
 Total Managerial Remuneration  31  31  8  16  86 
 Overall Ceiling as per the Act

 C) REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD: NA
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VII)  PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

Sl. 
No. TYPE

SECTION 
OF THE 
CO ACT

BRIEF 
DESCRIPTION

DETAILS OF 
PENALTY / 

PUNISHMENT / 
COMPOUNDING 
FEES IMPOSED

AUTHORITY 
[RD / NCLT / 

COURT]

APPEAL 
MADE, IF 

ANY (GIVE 
DETAILS)

A COMPANY      
 Penalty -- -- -- -- --

 Punishment -- -- -- -- --

 Compounding -- -- -- -- --

B DIRECTORS
 Penalty -- -- -- -- --

 Punishment -- -- -- -- --

 Compounding -- -- -- -- --

C OTHER OFFICERS IN 
DEFAULT

 Penalty -- -- -- -- --

 Punishment -- -- -- -- --

 Compounding -- -- -- -- --

For and on behalf of the Board of Directors
Ador Powertron Limited

Ravin Mirchandani
Place: Pune  Chairman
Date: July 30, 2019  DIN: 00175501
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INDEPENDENT AUDITORS’ REPORT ON STANDALONE FINANCIAL STATEMENTS

To  
The Members of 
Ador Powertron Limited

Report on the Audit of Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Ador Powertron Limited (“the Company”), which 
comprise the Balance Sheet as at March 31, 2019, the Statement of Profit and Loss (including Other Comprehensive 
Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year ended on that date, and 
a summary of the significant accounting policies and other explanatory information (hereinafter referred to as “the 
standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone 
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required 
and give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the 
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting 
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2019, the loss and total 
comprehensive income, changes in equity 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 (SAs) 
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the 
Auditor’s Responsibilities for the Audit of the 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 (ICAI) together 
with the independence requirements that are relevant to our audit of the 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 ICAI’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.

Information Other than the Standalone 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 Board’s Report including Annexures to Board’s Report, but does not include the financial statements and 
our auditor’s report thereon.

Board’s Report including Annexures to Board’s Report, is expected to be made available to us after the date of this 
auditor’s report, hence our opinion base on Standalone Financials Statement only.

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.
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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 Act with respect to the  
preparation  of  these  standalone financial statements that give a true and fair view of the financial position, financial 
performance, total comprehensive income, changes in equity and cash flows of the Company in accordance with the 
Ind AS and other accounting principles generally accepted in India. 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 standalone financial statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone 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 responsible for overseeing the Company’s financial reporting process.

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

Our objectives are to obtain reasonable assurance about whether the standalone 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 standalone financial statements.

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

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

• Obtain an understanding of internal 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 Act, 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.

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

• 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 standalone financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
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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 standalone financial statements, including the 
disclosures, and whether the standalone financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, 
makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial 
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of 
our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements 
in the standalone financial statements.

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.

From the matters communicated with those charged with governance, we determine those matters that were of most 
significance in the audit of the standalone financial statements of the current period and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.

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

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified under Section 133 
of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) On the basis of the written representations received from the directors as on March 31, 2019 taken on record 
by the Board of Directors, none of the directors is disqualified as on March 31, 2019 from being appointed as a 
director in terms of Section 164 (2) of the Act.

f) 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 A”. Our report expresses an 
unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls 
over financial reporting.
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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 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.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 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 
– Refer Note 43(a) to the standalone financial statements

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

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 B” a statement on the matters specified in paragraphs 3 
and 4 of the Order.

For Kirtane & Pandit LLP
Chartered Accountants
Firm Reg. No. 105215W / W100057

Parag Pansare
Partner
Membership No.: 117309
UDIN reference: 19117309AAAALN8655

Pune, July 30, 2019
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the 
Members of Ador Powertron Limited of even date)

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 ADOR POWERTRON LIMITED (“the 
Company”) as of March 31, 2019 in conjunction with our audit of the standalone 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, including adherence to respective company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion 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 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 judgement, including the assessment of 
the risks of material misstatement of the standalone 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 internal financial controls system over financial reporting of the Company.
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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 authorisations of management and directors of the company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company’s assets that 
could have a material effect on the 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 become inadequate 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, 2019, 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 Kirtane & Pandit LLP
Chartered Accountants
Firm Registration No. 105215W/W100057

Parag Pansare
Partner
Membership No.: 117309
UDIN reference: 19117309AAAALN8655

Pune, July 30, 2019 
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members 
of ADOR POWERTRON LIMITED of even date)

i. In respect of the Company’s property, plant and equipment:

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

 (b) According to the information and explanations given to us, Property, plant and equipment were physically 
verified by the management according to a phased programme designed to cover all the items at least once 
in three years which, in our opinion, is reasonable having regards to the size of the Company and the nature 
of its asset. Pursuant to the programme, the Property, plant and equipment have been physically verified 
by the Management during the year 2018-19. According to information and explanation give to us and the 
records produced to us for our verification, the discrepancies noticed during such physical verification have 
been properly dealt with in the books of accounts;

 (c) According to the information and explanations given to us and on the basis of our examination of the records 
of the Company, the title deeds of immovable properties are held in the name of the Company.

ii. As informed to us, the physical verification of inventory has been conducted by the management at reasonable 
intervals and the discrepancies noticed on physical verification of Inventory as compared to the book records have 
been properly dealt with the Books of Account.

iii. The Company has not granted any loans, secured or unsecured, to Companies, Firms, Limited Liability Partnerships 
or other parties covered in the register maintained under Section 189 of the Companies Act. Accordingly, paragraph 
3(iii) of the Order is not applicable.

iv. In our opinion and according to information and explanations given to us, the Company has complied with the 
provisions of section 185 and 186 of the Companies Act, 2013 in respect of investments made and loans given. 
Further the Company has not given any guarantee or security in connection with a loan to any other body corporate 
or person.

v. The Company has not accepted deposits during the year and does not have any unclaimed deposits as at March 
31, 2019 and therefore, the paragraph 3 (v) of the Order is not applicable to the Company. 

vi. The Central Government has specified maintenance of cost records under Sub-Section (1) of Section 148 of the 
Act and we are of the opinion that prima facie such records are made and maintained. We have not, however, 
made a detailed examination of the records with a view to determine whether they are accurate or complete.

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, Goods and Service Tax, Customs Duty, Cess and other material 
statutory dues applicable to it with the appropriate authorities.

 
 There were no undisputed amounts payable in respect of Provident Fund, Employees’ State Insurance, 

Income Tax, Goods and Service Tax, Customs Duty, Cess and other material statutory dues in arrears as 
at March 31, 2019 for a period of more than six months from the date they became payable except unpaid 
accumulations transferable to Labour Welfare Fund amounting to Rs. 2,28,885/- which has been paid in June 
2019.
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(b) Details of dues of Income Tax, Sales Tax, Service Tax, Excise Duty and Value Added Tax which have not been 
deposited as at March 31, 2019 on account of dispute are given below:

Sl. 
No.

Name of the statute Nature of 
the dues

Amount 
(in Rs)

Financial year to which 
the amount relates

Forum where 
dispute is pending

1 Maharashtra Value 
Added Tax Act

Value Added 
Tax

47,27,128/- FY 2005-06 Joint Commissioner 
of Sales Tax

viii. In our opinion and according to the information and explanations given to us, the Company has not defaulted in 
the repayment of loans or borrowings to banks or financial institutions. The Company did not have any outstanding 
loans or borrowings from government and there are no dues to debenture holders during the year.

ix. In our opinion and according to the information and explanations given to us, the term loans taken by the Company 
have been applied for the purpose for which they were raised. The Company had not raised money by way of 
further public offer (including debt instruments) during the year.

x. According to the information and explanations given to us, no fraud by the Company or 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 paragraph 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 convertible debentures and hence reporting under paragraph 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 with him. Accordingly, paragraph 
3(xv) of the Order is not applicable.

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

 
For Kirtane & Pandit LLP
Chartered Accountants
Firm Registration No. 105215W/W100057

Parag Pansare
Partner
Membership No.: 117309
UDIN reference: 19117309AAAALN8655

Pune, July 30, 2019
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ADOR POWERTRON LTD.
CIN : U31103PN1995PLC084268

Standalone Balance sheet as at 31st March 2019

The accompanying notes are an integral part of the Financial Statements

As per our attached report of even date
For Kirtane & Pandit LLP For and on behalf of the Board of Directors of Ador Powertron Ltd.
Chartered Accountants
Firm Registration No. 105215W / W100057

Parag Pansare  Ravin Mirchandani P.V.Gurnani
Partner  (Executive Chairman) (Executive Director)
Membership No.: 117309  DIN: 00175501 DIN: 08117877
UDIN reference: 19117309AAAALN8655

Place: Pune
Date : July 30, 2019

Particulars  Note As at 
31st March 2019

As at 
31st March 2018

I. Assets
1 Non-current assets

Property, Plant and Equipment 2  80,273  84,413 
Intangible assets 3  10,884  11,216 
Capital work in progress  3,286  791 
Financial Assets  -    -   

Investments 4  1,08,466  37,491 
Loans 5  4,410  4,934 

Deferred tax assets (net) 6  6,701  3,996 
Other non-current assets 7  40,950  41,650 
Non-current tax assets 8  855  811 

 2,55,825  1,85,303 
2 Current assets

Inventories 9  1,15,631  1,93,048 
Financial Assets  -    -   

Trade receivables 10  2,47,405  4,14,038 
Cash and cash equivalents 11  14,600  1,993 
Bank balances other than cash and cash equivalents 12  69,398  65,103 
Loans 13  3,876  4,644 
Other financial assets 14  6,085  7,891 

Other current assets 15  20,010  26,531 
 4,77,005  7,13,249 

Total Assets  7,32,830  8,98,552 

II. Equity and Liabilities
A Equity

Equity share capital 16  46,430  46,430 
Other equity 17  2,24,899  2,66,695 

 2,71,329  3,13,125 
B Liabilities
1 Non-current liabilities

Financial Liabilities
Borrowings 18  76,417  32,899 
Other financial liabilities 19  3,057  962 

Provisions 20  5,707  5,367 
Other non-current liabilities 21  1,076  -   

 86,256  39,227 
2 Current liabilities

Financial Liabilities
Borrowings 22  1,54,981  2,12,756 
Trade payables 23  98,722  2,23,337 
Other financial liabilities 24  75,101  82,153 

Other current liabilities 25  41,717  22,275 
Provisions 26  4,724  5,334 
Current Tax Liabilities (net) 27  -    345 

 3,75,245  5,46,200 
Total Equity and Liabilities  7,32,830  8,98,552 

(Rs. In ‘000)
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(Rs. In ‘000)

The accompanying notes are an integral part of the Financial Statements

As per our attached report of even date
For Kirtane & Pandit LLP For and on behalf of the Board of Directors of Ador Powertron Ltd.
Chartered Accountants
Firm Registration No. 105215W / W100057

Parag Pansare  Ravin Mirchandani P.V.Gurnani
Partner  (Executive Chairman) (Executive Director)
Membership No.: 117309  DIN: 00175501 DIN: 08117877
UDIN reference: 19117309AAAALN8655

Place: Pune
Date : July 30, 2019

ADOR POWERTRON LTD.
CIN : U31103PN1995PLC084268

Standalone Statement of Profit and Loss for the year ended 31st March 2019

Particulars  Note For the year ended 
31st March 2019

For the year ended 
31st March 2018

I. Revenue From Operations 28  6,20,614  7,74,258 
II. Other Income 29  49,602  36,704 
III. Total Income (I + II)  6,70,216  8,10,962 
IV. EXPENSES:

Cost of materials consumed 30  3,30,047  4,43,884 
Purchase of Stock in trade 31  5,058  37,686 
Changes in inventories of finished goods, Stock-in-Trade 
and work-in-progress 32  61,497  (13,763)

Excise Duty on sale of goods  -    9,508 
Employee benefits expense 33  1,15,050  1,14,371 
Finance cost 34  29,287  28,334 
Depreciation and amortization expense 2 & 3  17,585  19,073 
Other expenses 35  1,55,662  1,59,508 
Total Expenses (IV)  7,14,186  7,98,600 

V. Profit / (loss) before exceptional items and tax (III-IV)  (43,970)  12,363 
VI. Exceptional Items  -    -   
VII. Profit / (loss) before tax (V-VI)  (43,970)  12,363 
VIII. Tax Expense: 36

(i) Current Tax  -    1,800 
(ii) Deferred Tax  (2,567)  (1,270)

 (2,567)  530 
IX. Net Profit After Tax (VII-VIII)  (41,403)  11,833 
X. Other Comprehensive Income 37

(i) Items that will not be reclassified to profit or loss  (531)  135 
(ii) Income tax relating to items that will not be 
reclassified to profit or loss  138  (37)

 (393)  98 

XI.
Total Comprehensive Income for the period (IX+X)
(Comprising Profit (Loss) and Other Comprehensive 
Income for the period)

 (41,796)  11,931 

XII. Earnings per equity share: 46
Basic & Diluted (in Rs.)  (8.92)  2.57 
Face Value per Share (in Rs.)  10.00  10.00 
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(Rs. In ‘000)

Equity share capital Note Number of shares Amount

As at 01 April 2018 16  46,42,970  46,430 

Changes during the year  -    -   

As at 31 March 2019  46,42,970  46,430 

    
      
Other equity      (Rs. In ‘000)

Particulars Reserves and surplus Total

Capital 
redemption 

reserve

General 
reserve

Equity 
Share 

Premium

Retained 
earnings

Opening balance as at 01 April 2018  15,564  1,51,658  9,145  90,327 2,66,694 

Transactions during the year

Net profit / (loss) for the year  -    -    -    (41,403)  (41,403)

Addition during the year  -    -    -    -    -   

Other comprehensive income for the year  -    -    -    (393)  (393)

Closing balance as at 31 March 2019  15,564  1,51,658  9,145  48,531 2,24,899 

ADOR POWERTRON LTD.
Statement of Changes in Equity for the year ended 31st March 2019
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Sr.  
No.

Particulars For the year ended  
31st March 2019

For the year ended  
31st March 2018

A. Cash Flow from Operating Activities
Net Profit before tax  (43,970)  12,363 
Add/(Less):
Accounting of rent deposit taken at amortised cost  107  261 
Accounting of rent deposit given at amortised cost  -    166 
Accounting of loan given to employees at amortised cost  -    -   
Amortisation of processing cost relating to borrowings  145  -   
Provision for Expected credit loss on trade receivables  (206)  1,608 
Actuarial gain / (loss) recognised in other comprehensive income  (531)  135 
Add:    Depreciation and Amortisation  17,585  19,073 
            Interest expense  29,287  28,334 
            Bad Debts and Advances written off  -    -   
            Excess Provision for tax relating to earlier years  -    -   
            Provision for Dimunition in value of investments  -    -   
Less:  Interest received on Fixed deposits  (4,714)  (5,569)
           Profit on Sale of Asset  -    -   
           Unrealized foreign exchange gain  (4,030)  (2,337)
Operating Profit before Working Capital Changes  (6,327)  54,035 
Movement In Working Capital:
Deduct:
a) Increase in Trade and Other Receivables  1,72,820  (79,695)
b) Increase in Inventories  77,417  (29,587)
Sub total  2,50,237  (1,09,282)
Add:
a) Increase in Trade Payables / Provisions  (1,09,920)  36,736 
Cash Inflow from Operations  1,33,991  (18,511)
Add:
Prior Period Adjustments
Deduct:
Direct Tax / TDS Paid  -    (1,800)
Cash Inflow/(Outflow) from Operating Activities  1,33,991  (20,311)

B. Cash Flow Arising from Investing Activities
Inflow
Sale of Fixed Assets  2,356  -   
Interest on FD  4,714  5,569 
Investment in bank deposits( having original maturity of more than three months)  -    -   

 7,070  5,569 
Outflow
Acquisition of Fixed Assets  (17,964)  (19,917)
Investment in Associate  (70,974)  (5,079)
Capital Advances  -    -   

 (88,938)  (24,996)
Net Cash Inflow/(Outflow) from Investing Activities  (81,868)  (19,427)

C. Cash Flow from Financing Activities
Inflow
Increase in Loans  (14,258)  66,482 
Outflow
Interest and Finance Charges  (29,287)  (28,334)
Dividend and Dividend Tax Paid  -    -   
Net Cash Inflow/(Out Flow) from Financing Activities  (43,545)  38,148 

D Net Increase/(Decrease) in Cash/Cash Equivalents (A+B+C)  8,577  (1,590)
Cash/Cash Equivalents at the beginning of the year  1,993  1,245 
Effect of exchange differences on cash & cash equivalents held in foreign Currency  4,030  2,337 
Cash/ Cash Equivalents at the close of the year  14,600  1,993 

E Components of Cash & Cash Equivalents
Cash on Hand  64  12 
Balances with banks on current accounts  14,537  1,982 
Total Cash & Cash Equivalents (Note 11)  14,600  1,993 

ADOR POWERTRON LTD.
CIN : U31103PN1995PLC084268

Standalone Cash Flow Statement for the year ended 31st March 2019
(Rs. In ‘000)

The accompanying notes are an integral part of the Financial Statements

As per our attached report of even date
For Kirtane & Pandit LLP For and on behalf of the Board of Directors of Ador Powertron Ltd.
Chartered Accountants
Firm Registration No. 105215W / W100057

Parag Pansare  Ravin Mirchandani P.V.Gurnani
Partner  (Executive Chairman) (Executive Director)
Membership No.: 117309  DIN: 00175501 DIN: 08117877
UDIN reference: 19117309AAAALN8655

Place: Pune
Date : July 30, 2019
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Note 1 

Significant accounting policies and other explanatory information for the year 
ended 31st March 2019

Company information
Ador powertron Limited (‘the Company’) is a public limited company domiciled and incorporated in India. The registered 
and corporate office of the company is situated at 51, D II Block MIDC, Chinchwad, Pune 411019.

Basis of Preparation
These financial statements have been prepared on a historical cost and accrual basis, except for certain financial assets 
and liabilities and defined benefit plan assets and liabilities, that are measured at fair value.

1 Significant accounting policies
a.  Investment in subsidiaries and joint ventures

Investments in subsidiaries accounted at cost in accordance with Ind AS 27 - Separate financial statements. 
Refer to note 4 for the list of investments.

b.  Property plant and equipment (including Capital Work-in-Progress)
“All items of property, plant and equipment are states at historical cost less depreciation. Historical cost are 
stated at cost of acquisition inclusive of all attributable cost of bringing the assets to their working condition, less 
accumulated depreciation and accumulated impairment losses, if any.
Subsequent expenditure related to an item of tangible asset are added to its book value only if they increase the 
future benefits from the existing asset beyond its previously assessed standard of performance.
Items of property, plant and equipment that have been retired from active use and are held for disposal are 
stated at the lower of their net book value and net realisable value and are shown separately in the financial 
statements. Any expected loss is recognised immediately in the Statement of Profit and Loss. Losses arising 
from the retirement of, and gains or losses arising from disposal of tangible assets which are carried at cost are 
recognised in the Statement of Profit and Loss.
The Company provides depreciation on all assets (except leasehold  land) on written down basis as per useful 
life specified in schedule - II of Companies Act 2013 and the Leasehold land is being amortised on straight line 
basis over the period of lease.
Assets not yet ready for use are recognised as capital work in progress. 

c.  Intangible Assets
 Intangible assets are stated at cost of acquisition less accumulated amortisation and impairment, if any.
 Intangible assets are amortised on a straight line basis over their estimated useful life i.e. 
 -  Technical know how as per period of contractual agreement
 -  Software: as per period of contractual agreement

Gains or losses arising from the retirement or disposal of an intangible asset are determined as the difference 
between the net disposal proceeds and the carrying amount of the asset and recognised as income or expense 
in the Statement of Profit and Loss.
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d. Impairment of non-financial assets
The carrying amount of the non-financial assets are reviewed at each Balance Sheet date if there is any 
indication of impairment based on internal /external factors. An impairment loss is recognised whenever the 
carrying amount of an asset or a cash generating unit exceeds its recoverable amount. The recoverable amount 
of the assets (or where applicable, that of the cash generating unit to which the asset belongs) is estimated as 
the higher of its net selling price and its value in use. Impairment loss is recognised in the statement of profit 
and loss.
After impairment, depreciation / amortisation is provided on the revised carrying amount of the asset over its 
remaining useful life.
A previously recognised impairment loss is increased or reversed depending on changes in circumstances. 
However, the carrying value after reversal is not increased beyond the carrying value that would have prevailed 
by charging usual depreciation / amortisation if there were no impairment.

 
e. Investments and financial assets
 Classification
 The company classifies its financial assets in the following measurement categories:

● those to be measured subsequently at fair value (either through other comprehensive income, or through 
profit or loss), and  

● those measured at amortised cost.
 The classification depends on the entity’s business model for managing the financial assets and the 

contractual terms of the cash flows.
 For assets measured at fair value, gains and losses will either be recorded in profit or loss or other 

comprehensive income. For investments in debt instruments, this will depend on the business model in which 
the investment is held. For investments in equity instruments, this will depend on whether the company has 
made an irrevocable election at the time of initial recognition to account for the equity investment at fair value 
through other comprehensive income.

 The company reclassifies debt investments when and only when its business model for managing those 
assets changes.

 Measurement
At initial recognition, the company measures a financial asset at its fair value plus, in the case of a financial 
asset not at fair value through profit or loss, transaction costs that are directly attributable to the acquisition of 
the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed 
in profit or loss.
Financial assets with embedded derivatives are considered in their entirety when determining whether their cash 
flows are solely payment of principal and interest.
Measurement of debt instruments
Subsequent measurement of debt instruments depends on the company’s business model for managing the 
asset and the cash flow characteristics of the asset. There are three measurement categories into which the 
company classifies its debt instruments:
●  Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows 

represent solely payments of principal and interest are measured at amortised cost. A gain or loss on a 
debt investment that is subsequently measured at amortised cost and is not part of a hedging relationship is 
recognised in profit or loss when the asset is derecognised or impaired. Interest income from these financial 
assets is included in finance income using the effective interest rate method.

●  Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual 
cash flows and for selling the financial assets, where the assets’ cash flows represent solely payments of 
principal and interest, are measured at fair value through other comprehensive income (FVOCI). Movements 
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in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses, 
interest revenue and foreign exchange gains and losses which are recognised in profit and loss. When the 
financial asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from 
equity to profit or loss and recognised in other gains/ (losses). Interest income from these financial assets is 
included in other income using the effective interest rate method.

●  Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or FVOCI are 
measured at fair value through profit or loss. A gain or loss on a debt investment that is subsequently 
measured at fair value through profit or loss and is not part of a hedging relationship is recognised in profit or 
loss and presented net in the statement of profit and loss within other gains/(losses) in the period in which it 
arises. Interest income from these financial assets is included in other income.

 
Measurement of equity instruments
The company subsequently measures all equity investments at fair value. Where the company’s management 
has elected to present fair value gains and losses on equity investments in other comprehensive income, there 
is no subsequent reclassification of fair value gains and losses to profit or loss. Dividends from such investments 
are recognised in profit or loss as other income when the company’s right to receive payments is established.
Changes in the fair value of financial assets at fair value through profit or loss are recognised in other gain/ 
(losses) in the statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity 
investments measured at FVOCI are not reported separately from other changes in fair value.

Impairment of financial assets
The company assesses on a forward looking basis the expected credit losses associated with its assets carried 
at amortised cost and FVOCI debt instruments. The impairment methodology applied depends on whether there 
has been a significant increase in credit risk. 
For trade receivables only, the company applies the simplified approach permitted by Ind AS 109 Financial 
Instruments, which requires expected lifetime losses to be recognised from initial recognition of the receivables.

De-recognition of financial assets
A financial asset is derecognised only when

● The company has transferred the rights to receive cash flows from the financial asset or
● retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual 

obligation to pay the cash flows to one or more recipients.
 

f. Borrowings and other financial liabilities
Borrowings and other financial liabilities are initially recognised at fair value (net of transaction costs incurred). 
Difference between the fair value and the transaction proceeds on initial is recognised as an asset / liability 
based on the underlying reason for the difference. 
Subsequently all financial liabilities are measured at amortised cost using the effective interest rate method.

g. Inventories
Raw Material and components, work in progress, Finished Goods and Traded goods are stated at “cost or net 
realisable value whichever is lower”. Good in transit are stated at cost. Cost formulae used is weighted average 
cost. Due allowance is estimated and made for defective and obsolete items, wherever necessary, based on the 
past experience of the company.
Cost comprises of all cost of purchase, cost of conversion and other cost incurred in bringing the inventories to 
their present location and condition.
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h. Revenue Recognition
 Revenue is recognised based on fair value of consideration received or receivable net of taxes collected on 

behalf of buyer, discounts and rebates if any.
 Revenue from sale of goods is recognised on transfer of all significant risks and rewards of ownership to the 

buyer which is generally on dispatch of goods by the company. The amounts recognised as revenue is exclusive 
of goods and service tax.

 Income from services rendered is accounted for when the work is performed.
 Benefit on account of entitlement to import duty free material under duty drawback scheme is accounted in the 

year of export as export incentives.
 
i. Other Income

Interest income for all debt instruments is recognised using the effective interest rate method. The effective 
interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the 
financial asset to the gross carrying amount of a financial asset. When calculating the effective interest rate, the 
company estimates the expected cash flows by considering all the contractual terms of the financial instrument 
(for example, prepayment, extension, call and similar options) but does not consider the expected credit losses.
Dividend are recognised in profit or loss only when the right to receive payment is established, it is probable that 
the economic benefits associated with the dividend will flow to the company, and the amount of the dividend can 
be measured reliably.

 
j. Employee Benefits

A) Short term employee benefits: All employee benefits twelve months of rendering the services are classified 
as short term employee benefits. Benefits such as salaries, wages, short term compensated absences, etc. 
and the expected cost of bonus, ex-gratia are recognised in the period in which the employee renders the 
related service.

B) Post employment benefits
i. Defined Contribution Plans: The company’s superannuation scheme, state governed provident fund 

scheme, employee state insurance scheme and employee pension scheme are defined contribution 
plans. The contribution paid/ payable under the schemes, is recognised during the period in which the 
employee renders the related service. 

ii. Gratuity: The Company has computed its liability towards future payments of gratuity to employees, 
on actuarial valuation basis which is determined based on project unit credit method and the charge 
for current year is debited to the Statement of Profit and Loss. Actuarial gains and losses arising on the 
measurement of defined benefit obligation is charged/ credited to other comprehensive income. 

iii. Compensated absences: Liabilities are determined on actuarial valuation basis which is determined 
based on project unit credit method and the charge for current year is debited to the Statement of Profit 
and Loss.

 
k. Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating 
decision maker.
The board of directors of Ador Powertron Limited assesses the financial performance and position of the group, 
and makes strategic decisions. The Board of directors has been identified as being the chief operating decision 
maker. Refer note 45 for segment information presented.
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l. Current and Deferred Tax
The income tax expense or credit for the period is the tax payable on the current period’s taxable income 
based on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to 
temporary differences and to unused tax losses.
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the 
end of the reporting period. 
Deferred income tax is provided in full, using the balance sheet approach, on temporary differences arising 
between the tax bases of assets and liabilities and their carrying amounts in the financial statements. However, 
deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill. Deferred income 
tax is also not accounted for if it arises from initial recognition of an asset or liability in a transaction other than 
a business combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax 
loss). Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially 
enacted by the end of the reporting period and are expected to apply when the related deferred income tax asset 
is realised or the deferred income tax liability is settled.
Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is 
probable that future taxable amounts will be available to utilize those temporary differences and losses. 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets 
and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and 
tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a 
net basis, or to realise the asset and settle the liability simultaneously.
Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in 
other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive 
income or directly in equity, respectively.”

m. Leases
 Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are 

classified as operating leases. Payments made under operating leases are charged to the Statement of Profit 
and Loss on a straight-line basis over the period of the lease.

 
n. Foreign Currency Transactions
 Foreign currency transactions are recorded at the exchange rates prevailing on the date of such transactions. 

Monetary assets and liabilities as at the Balance Sheet date are translated at the rates of exchange prevailing 
at the date of the Balance Sheet. Gains and losses arising on account of differences in foreign exchange rates 
on settlement/ translation of monetary assets and liabilities are recognised in the Statement of Profit and Loss. 
Non-monetary foreign currency items are carried at cost.

 
o. Provisions and Contingent Liabilities
 Provisions are recognised when the company has a present legal or constructive obligation as a result of past 

events, it is probable that an outflow of resources will be required to settle the obligation and the amount can be 
reliably estimated. Provisions are not recognised for future operating losses.

 Provisions are measured at the present value of management’s best estimate of the expenditure required to 
settle the present obligation at the end of the reporting period. The discount rate used to determine the present 
value is a pre-tax rate that reflects current market assessments of the time value of money and the risks specific 
to the liability. The increase in the provision due to the passage of time is recognised as interest expense.

 Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence 
of which will be confirmed only by the occurrence or non occurrence of one or more uncertain future events not 
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wholly within the control of the Company or a present obligation that arises from past events where it is either 
not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be 
made.

p. Earnings per share
 Basic earnings per share are calculated by dividing the net profit or loss (excluding other comprehensive income) 

for the year attributable to equity shareholders by the weighted average number of equity shares outstanding 
during the year. The weighted average number of equity shares outstanding during the year is adjusted for 
events such as bonus issue, bonus element in a right issue, shares split and reserve share splits (consolidation 
of shares) that have changed the number of equity shares outstanding, without a corresponding change in 
resources. For the purpose of calculating diluted earnings per share, the net profit or loss (excluding other 
comprehensive income) for the year attributable to equity share holders and the weighted average number of 
shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares.

q. Borrowing Costs
 General and specific borrowing costs directly attributable to the acquisition, construction or production of 

qualifying assets, which are assets that necessarily take a substantial period of time to get ready for their 
intended use, are added to the cost of those assets, until such time the assets are substantially ready for their 
intended use. All other borrowing costs are recognised as an expense in Statement of Profit and Loss in the 
period in which they are incurred.

r. Cash flow statement
 For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on 

hand, deposits held at call with financial institutions, other short-term, highly liquid investments with original 
maturities of three months or less that are readily convertible to known amounts of cash and which are subject 
to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in 
current liabilities in the balance sheet.

 
s. Critical estimates and judgements
 The preparation of Financial Statements in conformity with Ind AS which requires management to make 

estimates, assumptions and exercise judgement in applying the accounting policies that affect the reported 
amount of assets, liabilities and disclosure of contingent liabilities at the date of financial statements and the 
reported amounts of income and expenses during the year. 

 The Management believes that these estimates are prudent and reasonable and are based upon the 
Management’s best knowledge of current events and actions. Actual results could differ from these estimates 
and differences between actual results and estimates are recognised in the periods in which the results are 
known or materialised. 

 This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of 
items which are more likely to be materially adjusted due to estimates and assumptions turning out to be different 
than those originally assessed.

 Defined benefit obligation
 The cost of post-employment benefits is determined using actuarial valuations. The actuarial valuation involves 

making assumptions about discount rates, expected rate of return on assets, future salary increases and 
mortality rates. Due to the long term nature of these plans such estimates are subject to significant uncertainty. 
The assumptions used are disclosed in Note 44.
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2. Property, Plant and Equipment (Rs. In ‘000)

 Description Gross Block  Depreciation Net Block 
as at 31st 
Mar’2019

Net Block 
as at 31st 
Mar’2018  As at 1st 

Apr'2018
 Additions  Deductions   As at 31st 

Mar'2019 
  As at 1st 
Apr'2018 

 For the  
year 

 Deductions   As at 31st 
Mar'2019 

 Leasehold Land  5,832  -    -    5,832  1,214  79  -    1,293  4,538  4,618 

 Buildings  87,009  4,279  -    91,288  55,517  3,732  -    59,249  32,038  31,492 

 Plant & Machinery  92,785  2,810  6,891  88,704  69,755  4,310  5,697  68,368  20,336  23,031 

 Electrical Installations  20,285  1,447  -    21,732  16,558  957  -    17,515  4,217  3,727 

 Furniture & Fixtures  34,407  3,366  1,901  35,873  24,635  2,674  1,815  25,494  10,379  9,772 

 Office equipments  43,166  1,303  2,100  42,370  37,238  1,525  1,955  36,808  5,562  5,929 

 Vehicles  18,098  -    3,182  14,916  12,252  1,712  2,251  11,714  3,202  5,846 

 Total  3,01,582  13,205  14,074  3,00,713  2,17,169 14,989  11,718  2,20,440  80,273  84,413 

3. Intangible assets (Rs. In ‘000)

 Description Gross Block  Amortisation Net Block 
as at 31st 
Mar’2019

Net Block 
as at 31st 
Mar’2018  As at 1st 

Apr'2018
 Additions  Deductions   As at 31st 

Mar'2019 
  As at 1st 
Apr'2018 

 For the  
year 

 Deductions   As at 31st 
Mar'2019 

 Trade Mark  5,589  -    -    5,589  5,589  -    -    5,589  -    -   

 Technical knowhow  21,096  2,236  -    23,332  11,185  2,052  -    13,237  10,095  9,911 

 Software  11,130  29  664  10,495  9,824  544  664  9,705  790  1,305 

 Total  37,815  2,264  664  39,415  26,598  2,596  664  28,531  10,884  11,216 

4. Investments

Particulars  As at 31st March 2019  As at 31st March 2018
Quantity 

(Nos.)
Amount 
(Rs. In 
'000)

Quantity 
(Nos.)

Amount 
(Rs. In 
'000)

Investment in Equity shares (Unquoted, fully paid up)
(i) Investment in Foreign subsidiary
 - Ador Powertron Rectifiers (Xuzhou) Limited ,China  22,170  22,170 
 - Ador Powertron Lead Young (Xiamen) Rectifiers Limited, China  29,830  29,830 
Less: Provision for dimunition in value of investments  (52,000)  (52,000)
Sub Total  -    -   
(ii) Investment in Joint Venture
 - Ador Digatron Pvt. Ltd.*  1,69,121  16,912  1,69,121  16,912 
(Face Value Rs.100)
(iii) Equity investment in Associate
 - Mack Valve India Pvt.Ltd.  18,61,666  73,536  5,20,986  20,579 
(Face Value Rs.10)
(iii) Equity investment in Joint-Venture
 - Acusensus PTY LTD  48,40,000  18,018  -    -   

Total non-current investments [(i)+(ii)+(iii)]  -    1,08,466  -    37,491 
Aggregate amount of quoted investments and market value thereof  -    -   
Aggregate amount of unquoted investments  1,08,466  37,491 

*One Share is held by Mr.Ravin Mirchandani under trust.
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5 Loans (Non-Current)   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Unsecured, considered Good
Sundry deposits  4,410  4,872 
Loans and advances to employees  -    62 
Total  4,410  4,934 

    
6 Deferred tax assets (net)   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Deferred tax liability on account of :
Depreciation and Amortization Expense  531  1,780 
Financial liabilities at amotised cost  264  64 

 795  1,843 
Deferred tax assets on account of :
Depreciation and Amortization Expense  -    -   
Disallowances u /s 43B of the Income Tax Act  2,503  2,212 
Provision for doubtful debts  4,993  3,627 

 7,496  5,840 
Total  6,701  3,996 

    
7 Other non-current assets   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Unsecured, considered Good
Capital Advance  -    923 
VAT Refund Receivable  36,834  40,516 
GST Receivable  -    -   
TDS Receivables  3,854  -   
Prepaid Gratuity  59  -   
Prepaid rent expense  203  211 
Total  40,950  41,650 

    
8 Non-current tax assets   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Advance Income Tax (net of provisions)  855  811 
Total  855  811 
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9 Inventories   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Raw materials and components (Includes Goods in Transit Rs. 769 
Thousands)

 31,153  47,074 

Work-in-progress  21,619  57,936 
Finished goods  47,801  54,540 
Traded Goods  15,058  33,498 
Total  1,15,631  1,93,048 

   
10 Trade receivables   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Unsecured, considered good  2,47,405  4,14,038 
Unsecured, considered doubtful  5,859  5,648 
Less :- Provision for doubtful debts *  (5,859)  (5,648)
Total  2,47,405  4,14,038 

Trade receivable Includes Rs.29,252/- (PY- 31st March 2018: Rs.31,634/-) thousands due from related parties (See 
Note 42).  
*Provision for doubtful debts has been made for net trade receivables from china subsidiaries after adujusting trade 
payables to china subsidiaries.   

    
11 Cash and cash equivalents   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Balances with Banks in Current Accounts  14,537  1,982 
Cash on Hand  64  12 
Total  14,600  1,993 

12 Bank balances other than cash and cash equivalents   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Bank deposits with maturities more than three and less than twelve 
months*

 69,216  64,754 

Earmarked balances with banks (against unclaimed dividend)  182  350 
Total  69,398  65,103 

  
* Bank Deposits Rs.31,676/- (P.Y.Rs.30,157/- ) thousands under lien with Bank of Baroda as margin money for bank 
guarantee & letter of credit facility and Deposits Rs.37,540/- (P.Y.Rs.34,625/-) thousands under lien with Yes Bank 
Ltd for overdraft faclity.   
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13 Loans (Current)   (Rs. In ‘000)
 
Particulars As at 

31st March 2019
As at 

31st March 2018
Unsecured, considered good
Security deposits
Deposits  3,744  4,644 
Other advances
Loans and advances to employees  132  -   
Other loans and advances  -    -   
Less: Provision for expected credit loss  -    -   
Total  3,876  4,644 

 
14 Other financial assets  (Current)  (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Interest accrued on Fixed Deposits  640  1,059 
Export Incentive Receivable  6,026  7,414 
Less : Provision for doubtful Advances  (582)  (582)
Total  6,085  7,891 

15 Other current assets   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Advances other than capital advances
Supplier advance  15,454  13,044 
Less : Provision for doubtful Advance  (5,634)  (5,634)
Balances with  Excise Authorities  1,406  1,406 
Less : Provision for doubtful Advances  (1,357)  (1,177)

 9,869  7,638 
Prepaid expenses  5,128  1,782 
Prepaid rent expense  6  238 
Prepaid expenses (Projects)  1,398  -   
Custom Duty Refund receivable  -    -   
GST Receivable  3,609  16,873 
Goods In Transit  -    -   
Total  20,010  26,531 
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16 Equity share capital   (Rs. In ‘000)
 
Particulars As at 

31st March 2019
As at 

31st March 2018
Authorised:
12,000,000 Equity Shares of Rs. 10 each  120,000  120,000 

Total  120,000  120,000 

Issued, Subscribed and Paid-Up:
4,642,970 Equity Shares of Rs. 10 each  46,430  46,430 

Total  46,430  46,430 
  
(i) Reconciliation of number of Equity Shares outstanding at the beginning and at the end of the year:

Particulars 2018-19 2017-18
(In Nos.) (Rs. In ‘000) (In Nos.) (Rs. In ‘000)

Shares outstanding at the beginning 
of the year 

 46,42,970  46,430  45,57,500  45,575 

Add: Issued during the year  -    -    85,470  855 
Shares outstanding at the end of the 
year

 46,42,970  46,430  46,42,970  46,430 

    
(ii) Rights, preferences and restrictions      
 The Company has only one class of equity shares having a par value of  Rs.10/- per share. Each holder of equity 

shares is entitled to one vote per share. The Company declares and pays dividend in Indian rupees.
 

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining 
assets of the Company, after distribution of all preferential amounts.  The distribution will be in proportion to the 
number of equity shares held by the shareholders.  

       
(iii) Shares held by holding/ultimate holding company and/or their subsidiaries/associates

Name of Shareholder As at  
31st March 2019

As at  
31st March 2018

Number of Shares 
held

Number of Shares 
held

J. B. Advani & Co. Pvt. Ltd. - the holding company w.e.f. 31st 
October, 2011.

 23,94,920  23,94,520 

 
 (iv) Details of shareholders holding more than 5% shares in the company:

Name of Shareholder As at 31st March 2019 As at 31st March 2018
Number of 

shares held
% of 

Holding 
Number of 

shares held
% of 

Holding 
J.B.Advani & Co. Private Limited 23,94,920 51.58  23,94,520 51.57
R.B. Lad 4,09,640 8.82  4,09,640 8.82
Neeta Lad 4,09,600 8.82  4,09,600 8.82
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17 Other equity (Rs. In ‘000)

Reserves and surplus As at 
31st March 2019

As at 
31st March 2018

Capital redemption reserve  15,564  15,564 
General reserve  1,51,658  1,51,658 
Equity Share Premium  9,145  9,145 
Retained earnings  48,531  90,327 
Total  2,24,899  2,66,695 

       
 Capital redemption reserve  (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Opening balance  15,564  15,564 
Transaction during the year  -    -   
Closing balance  15,564  15,564 

Nature and Purpose - The reserve will be utilised in paying up unissued shares of the company to be issued 
to members of the company as fully paid bonus shares.        

       
 General Reserve (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Opening Balance  151,658  151,658 
Transaction during the year  -    -   
Closing balance  151,658  151,658 

 Nature and Purpose - The reserve is a distributable reserve maintained by the company    
       
 Equity Share Premium (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Opening Balance  9,145  -   
Transaction during the year  -    9,145 
Closing balance  9,145  9,145 

Nature and Purpose - The reserve will be used for issue of bonus shares, buyback, provision of premium 
on redemptionsof preference shares/ debentures, write off of preliminary expenses or write off of discount 
allowed on issue of shares.

      

 Retained earnings  (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Opening Balance  90,327  78,396 
Transaction during the year - 
Net profit / loss for the year  (41,403)  11,833 
Other comprehensive income for the year  (393)  98 
Closing balance  48,531  90,327 

Nature and Purpose - Retained earnings pertain to the accumulated earnings / losses made by the company 
over the years.      
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18 Borrowings (Non-Current) (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Secured
Long Term Loan from Bajaj Finance Ltd  -    44,590 
Long Term Loan from Tata Capital*  97,118  -   
Less: Current maturities of loan  (20,446)  (14,007)
Less: Prepaid finance cost  (948)  (134)
Sub total 75,723 30,449
Vehicle loan from banks**  2,417  4,109 
Less: Current maturities of loan  (1,723)  (1,659)

 693  2,450 
Total  76,417  32,899 

* Term Loan from Tata Capital Financial Services secured by hypothecation of land & building situated at plot No 
21/20, D Block , MIDC Chinchwad, Pune and  Plot no 53 , F -II , MIDC Pjmpri, Pune. It carries Interest @ 11.50% 
p.a. Repayable in 60 monthly Installments.  
** Vehicle loan from banks Secured by hypothecation on vehicle. Vehicle loan carries interest @ 9.5-10.5% and are 
repayable in equal monthly installments.

19 Other financial liabilities (Non-Current)  (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Sundry deposits  3,057  962 
Total  3,057  962 

20 Provisions (Non-Current)  (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Provision for employee benefits
Compensated Absences  5,707  5,367 
Total  5,707  5,367 

21 Other non-current liabilities   (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Deferred rent liabilities  1,076  -   
Total  1,076  -   
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22 Borrowings (Current)   (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Secured
Cash Credit from banks*  99,455  1,19,809 
Current Loan**  55,525  92,947 
Total  1,54,981  2,12,756 

* Secured by hypothecation of inventories and receivables of the Company and by an equitable mortgage of fixed 
assets situated at 51, D-II, MIDC Chinchwad, Pune and Charge on Plant & Machinery situated at 21/20, D-II, 
Chinchwad and 53 F-2, Pimpri, Pune.
** It includes Working Capital Demand Loan (WCDL) availed from Tata Capital Financial Services Ltd (secured by  
hypothecation of land & building situated at plot No 21/20, D Block , MIDC Chinchwad, Pune and  Plot no 53 , F -II , 
MIDC Pjmpri, Pune and a Corporate Guarantee from J. B. Advani & Company Pvt. Ltd) and outstanding balance of 
FD backed Overdraft Facility (FDOD) availed from Yes Bank Limited. 

    
23 Trade payables   (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Micro, Small and Medium Enterprises  5,650  -   
Other than Micro, Small and Medium Enterprises  93,072  2,23,337 
Total  98,722  2,23,337 

Trade payable Includes Rs.22,229/- (PY- 31st March 2018:- Rs.8,540/-) thousands due to related parties  
(See Note 42) 

The Company has not received intimation from some of thier suppliers regarding status of Micro, Small and 
Medium Enterprises Development Act, 2006 and hence disclosures has been provided as per availbale data and 
infromation.  

    
24 Other financial liabilities (Current)   (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Current maturities of Long term loan  20,446  13,927 
Current maturities of Vehicle loans  1,723  1,659 
Sundry deposits  -    911 
Dues to employees  6,986  8,915 
Accrued Interest on borrowings  580  394 
Unclaimed dividend*  182  350 
Other than trade payables**  21,941  35,203 
Outstanding expenses  23,242  20,795 
Total  75,101  82,153 

 * Amout will be transfer to Investor education & protection fund if unclaimed for the period prescribe by statute.

 ** Other than Trade Payables includes payable against capital expenditure and payable against other expenses.  
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25 Other current liabilities   (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Advance from customers  31,590  16,629 
Statutory dues  9,822  5,613 
Deferred rent liabilities  305  32 
Total  41,717  22,275 

 
26 Provisions (Current)   (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Provision for employee benefits
Provision for Gratuity  -    893 
Provision for Leave Entitlement  1,757  1,082 
Others
Provision for Warranties  2,967  3,359 
Total  4,724  5,334 

27 Current tax liabilities (net)   (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Provision for Taxation 
(Net of Advance Tax)

 -    345 

Total  -    345 

28 Revenue from operations  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Sale of Products
Finished goods  5,68,572  6,62,300 
Traded sales  20,214  76,615 
Erection and other services  25,132  32,460 

Other operating revenues  -    -   
Export Incentives  1,871  663 
Scrap Sales  4,826  2,221 
Total  6,20,614  7,74,258 
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29 Other income  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Interest income on financial assets measured at amortized cost  239  185 
Interest on fixed deposits  4,714  5,569 
Gain on Foreign Exchange Difference (Net)  4,030  2,337 
Rent  7,517  3,898 
Profit on Sale of Asset  480  -   
Regional Marketing, Corporate Fee and Management Fees 
(Net)

 20,199  12,070 

Dividend Income  5,378  8,456 
Miscellaneous Income  7,045  4,189 
Total  49,602  36,704 

30 Cost of materials consumed  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Raw material consumed 
Opening stock  47,074  24,546 
Add: Purchases  3,14,127  4,66,412 
Less: Closing stock  31,153  47,074 
Total  3,30,047  4,43,884 

   
31 Purchase of stock-in-trade  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Integrated System Devices (ISD)  5,058  37,686 
Total  5,058  37,686 

32 Changes in inventories of finished goods, Stock-in-Trade and work-in-progress  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

At the beginning of the Year
Work-in-progress  57,936  21,339 
Finished goods  54,540  65,897 
Stock-in-trade  33,498  51,679 

 1,45,974  1,38,915 
At the end of the Year
Work-in-progress  21,619  57,936 
Finished goods  47,801  54,540 
Stock-in-trade  15,058  33,498 

 84,478  1,45,974 
Add/(Less) : Variation in Excise duty on inventory of Finished 
Goods Stock

 -    (6,704)

Total  61,497  (13,763)
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33 Employee benefits expense  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Salaries, allowances and other benefits  1,02,444  1,01,498 
Contribution to provident and other funds  6,019  6,312 
Contribution to gratuity fund  1,097  527 
Staff welfare expenses  5,490  6,034 
Total  1,15,050  1,14,371 

34 Finance cost  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Interest expense on financial liabilities measured at amortized 
cost

 29,287  28,334 

Total  29,287  28,334 

 35 Other expenses  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Stores, spare parts and tools consumed (Indigenous)  282  305 
Outsourced processing charges  15,141  21,634 
Power and fuel  6,838  6,297 
Repairs & Maintenance:  -    -   
Repairs to Plant & Machinery  148  281 
Repairs to Buildings  113  663 
Repairs - Others  2,913  3,401 
Rent  7,701  7,713 
Rates and taxes  10,214  6,474 
Insurance  1,073  884 
Travelling and conveyance  31,796  39,746 
Bank Charges and Commission  8,040  3,819 
Directors' sitting fees 86  78 
Donations  254  -   
Commision on Sale  357  -   
Advertisement and publicity  6,863  5,099 
Telephone expenses  2,116  3,373 
Printing and stationery  1,037  934 
Legal and Professional charges  21,590  22,214 
Payment to Auditors (refer details below)  558  538 
Provision for Warranty - net of reversal (See Note 49)  1,285  1,866 
Freight  & Forwarding Charges etc (net of recoveries)  7,017  5,317 
Bad Debts, debit balances and Advances Written Off  235  1,608 
Royalty  5,735  2,118 
Security expenses  4,313  4,809 
Branding expenses  -    -   
Miscellaneous expenses  19,957  20,337 
Total  1,55,662  1,59,508 
Above expenses include research & development expenses 
(see note 47)

 316  101 
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35.1 Auditors’ remuneration (excluding service tax)  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

As Auditor
  - Audit Fees  375  375 
  - Tax Audit Fees  100  100 
In Other capacity  -    -   
  - For Certificates  33  13 
  - Taxation Matters  50  50 
Total  558  538 

   
36 Tax expense  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Current tax expense
Current tax for the year  -    1,800 
Reversal of provision for earlier years  -    -   

Deferred taxes 
Change in deferred tax assets  (1,656)  24 
Change in deferred tax liabilities  (911)  (1,295)
Total deferred tax expense  (2,567)  (1,270)
Total  (2,567)  530 

   
36.1 Tax reconciliation (for profit and loss)  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Profit before income tax expense  (43,970)  12,296 
Tax at the rate of 26.00% (P.Y. 27.82%)  -    4,278 
Tax effect of amounts which are not deductible / not 
taxable in calculating taxable income
Depreciation  -    1,158 
Other additions  (2,429)  (1,270)
Disallowance u/s Section 43B  -    (871)
Other deductions  -    125 
Exempt income included in net profit  -    (2,926)
Reversal of excess income tax provision made in earlier year  -    -   
Reclassification of actuarial gain/loss in OCI  (138)  37 
Income tax expense  (2,567)  530 

37 Other comprehensive income  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Items that will not be reclassified to profit or loss
Actuarial gains on defined benefit obligations  (531)  135 
Deferred taxes on above  138  (37)
Total  (393)  98 
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38 Fair value measurements         
          
 Financial instruments by category: (Rs. In ‘000)

Particulars As at 31st March 2019 As at 31st March 2018
FVTPL Amortised 

cost
FVTPL Amortised 

cost
Financial Assets - Non-current

Investments measured at FVTPL  -    -    -    -   
Non-current Loans  -    4,410  -    4,934 

Financial Assets - Current
Trade receivables  -    2,47,405  -    4,14,038 
Cash and bank balances  -    14,600  -    1,993 
Other Bank balances  -    69,398  -    66,162 
Current Loans  -    3,876  -    4,644 
Other current financial assets  -    6,085  -    6,832 

Financial Liabilities - Non-Current
Non-current borrowings  -    76,417  -    33,293 
Other non-current financial liabilities  -    3,057  -    962 

Financial Liabilities - Current
Current borrowings  -    1,54,981  -    2,12,756 
Trade payables  -    98,722  -    2,23,337 
Other current financial liabilities  -    75,101  -    81,759 

          
I. Fair value hierarchy         
The fair values of the financial assets and liabilities are included at the amount that would be received to sell an 
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. 
This section explains the judgements and estimates made in determining the fair values of the financial instruments 
that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which fair values are 
disclosed in the financial statements. To provide an indication about the reliability of the inputs used in determining 
fair value, the group has classified its financial instruments into the three levels prescribed under the accounting 
standard. An explanation of each level follows underneath the table.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. For example, listed equity 
instruments that have quoted market price.        
 
Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, 
over-the- counter derivatives) is determined using valuation techniques which maximise the use of observable 
market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an 
instrument are observable, the instrument is included in level 2.       
  
Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included 
in level 3. This is the case for unlisted equity securities, contingent consideration and indemnification asset included 
in level 3.
          
II. Valuation techniques used to determine fair value
Significant valuation techniques used to value financial instruments include:
The fair value of forward foreign exchange contracts is determined using forward exchange rates at the balance 
sheet date.
The fair values for Security deposits, loan to employees are based on discounted cash flows using a discount rate 
determined considering the borrowing rate charged by the bank on the loan facility availed.   
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III. Fair value of financial assets and liabilities measured at amortised cost for which fair values are disclosed 
(It is categorised under Level 2 of fair value hierarchy)

(Rs. In ‘000)

Particulars As at 31st March 2019 As at 31st March 2018
Fair Value Carrying 

amount
Fair Value Carrying 

amount
Financial Assets - Non-current
Non-current Loans  4,542  4,542  4,934  4,934 

Financial Liabilities - Non-current
Non-current borrowings (including current maturities of 
non-current borrowings)

 98,586  98,586  34,871  34,871 

Other non-current financial liabilities  3,057  3,057  962  962 

During the periods mentioned above, there have been no transfers amongst the levels of hierarchy.

The carrying amounts of Trade receivables, cash and bank balances, other bank balances, current loans (except 
loans and advances to employees), other current financial assets, current borrowings, trade payables and other 
current financial liabilities (except current maturities of non-current borrowings) are considered to be approximately 
equal to the fair value.      

The fair values computed above for assets and liabilities measured at amortised cost are based on discounted cash 
flows using a current borrowing rate. They are classified as level 2 fair values in the fair value hierarchy due to the 
use of observable inputs.         

39 Financial risk management     

The Company’s principal financial liabilities comprise deposits, trade and other payables. The main purpose of 
these financial liabilities is to finance the Company’s operations. The Company’s principal financial assets include 
current loans, trade and other receivables, and cash and cash equivalents that derive directly from its operations. 
 
The Company is exposed to credit risk, market risk and liquidity risk. The Company’s senior management oversees 
the management of these risks.  
      
A Credit risk      

The company is exposed to credit risk from its operating activities (primarily for trade receivables) and from its 
financing activities (deposits with banks and other financial instruments).    

 Credit risk management

To manage credit risk, the Company follows a policy of providing 90 days credit to the domestic customers based 
on terms of contract. The credit limit policy is established considering the current economic trends of the industry 
in which the company is operating.

However, the trade receivables are monitored on a periodic basis for assessing any significant risk of non-
recoverability of dues and provision is created accordingly.

Bank balances are held with only high rated banks and majority of other security deposits are placed majorly with 
government agencies/public sector undertakings.    
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B Liquidity risk      

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or 
at a reasonable price. For the Company, liquidity risk arises from obligations on account of financial liabilities – 
trade payables and other financial liabilities.

Liquidity risk management 

The Company’s corporate treasury department is responsible for liquidity and funding as well as settlement 
management. In addition, processes and policies related to such risks are overseen by senior management. 
Management monitors the Company’s net liquidity position through rolling forecasts on the basis of expected 
cash flows.

Maturities of non – derivative financial liabilities 

As at 31 March 2019    (Rs. In ‘000)

Particulars Within 6 
months

6 months to 
1 year

Between 1  
and 2 years

Beyond 2 
years

Total

Financial Liabilities - Non-Current
Non-current borrowings  11,064  11,106  20,191  56,226  98,586 
Other non-current financial liabilities  -    -    -    3,057  3,057 
Financial Liabilities - Current
Current borrowings  1,54,981  1,54,981 
Trade payables  98,722  98,722 
Other current financial liabilities  52,932  52,932 
Total  3,17,698  11,106  20,191  59,283  4,08,278 

As at 01 April 2018     (Rs. In ‘000)

Particulars Within 6 
months

6 months to 
1 year

Between 1  
and 2 years

Beyond 2 
years

Total

Financial Liabilities - Non-Current
Non-current borrowings  10,387  10,284  20,435  7,379  48,485 
Other non-current financial liabilities  -    -    962  -    962 
Financial Liabilities - Current
Current borrowings  2,12,756  2,12,756 
Trade payables  2,23,337  2,23,337 
Other current financial liabilities  66,567  66,567 
Total  5,13,047  10,284  21,396  7,379  5,52,107 



71

C Market risk    

(i) Foreign currency risk 

The Company is exposed to foreign exchange risk on their receivables, payables which are held in USD and 
EUR. The fluctuation in the exchange rate of INR relative to USD and EUR  may have a material impact on 
the company’s assets and liabilities.
Foreign currency risk management

In respect of the foreign currency transactions, the company does not hedge the exposures since the 
management believes that the same is insignificant in nature and also it will be offset by the corresponding 
receivables and payables which will be in the nature of natural hedge.

The company’s exposure to foreign currency risk at the end of reporting period are as under:

Particulars As at  
31st March 2019

As at  
31st March 2018

USD EUR USD EUR
Financial liabilities
Payables*  97,236  -    9,37,018  -   

Financial assets
Receivables*  1,88,762  87,592  7,28,616  -   
Bank balance in EEFC  2,07,820  -    33,945  -   
Net exposure to foreign currency assets / (liabilities)  2,99,346  87,592 (1,74,457)  -   

* [Note:- The aforesaid balances doesn’t include receivable and payable from foreign subsidiaries, 
since same has been provided for in the books]

Sensitivity to foreign currency risk
The following table demonstrates the sensitivity in USD and EUR with all other variables held constant. The 
below impact on the Company’s profit before tax is based on changes in the fair value of unhedged foreign 
currency monetary assets and liabilities at balance sheet date:

Currencies As at 31st March 2019 As at 31st March 2018
Increase by 5% Decrease by 5% Increase by 5% Decrease by 5%

USD  14,967  (14,967)  (8,723)  8,723 
EUR  4,380  (4,380)  -    -   

 

(ii) Cash flow and fair value interest rate risk

The company’s interest rate risk is mainly due to the long term borrowing acquired at floating interest rate.

The fixed rate borrowing are carried at amortised cost, hence they are not subject to interest rate risk since 
the carrying amount and future cash flows will not fluctuate because of change in market interest rates.

The company’s borrowing structure at the end of reporting period are as follows: (Rs. In ‘000)

Particulars As at 31st March 2019 As at 31st March 2018
Variable rate borrowings  96,169  44,770 
Fixed rate borrowings  2,417  4,109 
Total  98,586  48,879 

Sensitivity analysis   (Rs. In ‘000)
Interest rate Impact on profit after tax

31st March 2019 31st March 2018
Increase by 70 basis points  (673.18)  (313.39)
Decrease by 70 basis points  673.18  313.39 
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40 Capital Management

 Risk management     

The company’s objectives when managing capital are to

● safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders 
and benefits for other stakeholders, and

● maintain an optimal capital structure to reduce the cost of capital.
 

The company monitors its capital by using gearing ratio, which is net debt divided to total equity. Net debt 
includes non-current and current borrowings net of cash and bank balances and total equity comprises of Equity 
share capital, General reserve, capital redemption reserve, Equity Share premium and Retained earnings. 

 The capital composition is as follows: (Rs. In ‘000) 

Particulars As at 
31st March 2019

As at 
31st March 2018

Gross debt  2,53,567  2,61,635 
Less: Cash and bank balances  (83,998)  (68,155)
Net debt (A)  1,69,568  1,93,480 

Equity (B)  2,71,329  3,13,125 

Gearing ratio (A / B) 62.50% 61.79%

41 Investments in subsidiaries, associates and joint ventures: 

Sr. 
No

Subsidiary / 
associate / 
joint venture

Name of the Subsidiary / 
associate / joint venture

Principal place 
of business 

and country of 
incorporation

Proportion 
of ownership 

interest 
31st March 2019

Proportion 
of ownership 

interest 
31st March 2018

Method of 
accounting

1 Subsidiary Ador Powertron Rectifiers 
(Xuzhou) Limited

China 100.00% 100.00% Cost 

2 Subsidiary Ador Powertron Lead Young 
(Xiamen) Rectifiers Limited

China 100.00% 100.00% Cost 

3 Joint Venture Ador Digatron Pvt. Ltd. India 51.00% 51.00% Cost 
4 Joint Venture Accusenses Pyt Ltd Australia 51.00% 0.00% Cost 
5 Associate Mack Valve India Pvt Ltd India 49.00% 49.00% Cost 
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42 Related Party Disclosure:
As per Ind AS 24 “Related party Disclosures”, disclosure of transactions with the related parties as defined in the 
Accounting Standard are given below: 

 (I) Names of related parties and description of relationship with the Company

Holding Company J. B. Advani & Co. Pvt. Ltd. (w.e.f. 31st Oct., 2011)
Subsidiary Company 1 Ador Powertron Rectifiers (Xuzhou) Limited (w.e.f. 19th Mar., 2013)
Subsidiary Company 2 Ador Powertron Lead Young (Xiamen) Rectifiers Ltd.
Joint Venture 1 Ador Digatron Pvt.Ltd. (w.e.f. 10th June, 2013)
Joint Venture 2 Accusenses Pyt.Ltd. (w.e.f. 04th Apr' 2018)

Key Management Personnel

Ravin A. Mirchandani (Executive Chairman)
Somnath B. Singha (Managing Director)  
(Resigned w.e.f. 31st March 2018)
Pradip Gurnani (Executive Director) (w.e.f. 1st Jun 2018)
Ravindra B. Lad (Non- Executive Director)
Aruna B. Advani (Non- Executive Director)
Deep A. Lalvani (Non- Executive Director)
Akshita R. Lad (Non- Executive Director)

Relatives of Key Management Personnel No transactions have taken place during the year
Fellow Subsidiary 1 Ador Welding Ltd
Fellow Subsidiary 2 3D Future Technologies Private Limited
Fellow Subsidiary 3 Ador Fontech Ltd
Associates Mack Valve India Pvt Ltd
Other Fellow Subsidiaries (1) 1908 e Ventures Private Limited 
Other Fellow Subsidiaries (2) Ador Welding Academy Pvt. Ltd.

Other Fellow Subsidiaries
Ador Green Energy Private Limited
JBA Asia Pacific Pte. Ltd. (Singapore)
Mack Valve Pty. Ltd. (Australia)

  
 (II) Transactions with related parties during the year: (Rs. In ‘000) 

Particulars Holding Company Joint Venture 1 Joint Venture 2
31st March 

2019
31st March 

2018
31st March 

2019
31st March 

2018
31st March 

2019
31st March 

2018
Sale of goods, materials and services  9,251  12,161  135  263  -    -   
Purchase of goods and agency items  23,668  22,852  20  3  -    -   
Investment during the year  -    -    -    -    18,018  -   
Inter Corporate Deposit  -    -    -    -    -    -   
Interest on Inter Corporate Deposit  -    -    -    -    -    -   
Reimbursement of Expenses received 
including management fees

 509  177  24,698  508  -    -   

Rent Income  -    -    3,222  3,222  -    -   

(Rs. In ‘000)
Particulars  Fellow Subsidiary (1)  Fellow Subsidiary (2)  Fellow Subsidiary (3) 

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

Sale of goods, materials and services  419  24  354  -    125  -   
Purchase of goods and agency items  -    -    -    -    -    4,108 
Investment during the year  -    -    -    -    -    -   
Inter Corporate Deposit  -    -    -    -    50,000  30,000 
Interest on Inter Corporate Deposit  -    -    -    -    4,497  3,220 
Reimbursement of Expenses paid  92  89  213  -    -    -   
Rent Income  -    -    186  -    -    -   
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(Rs. In ‘000)
Particulars  Associate   Other Fellow Subsidiaries (1)  Other Fellow Subsidiaries (2) 

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

Sale of goods, materials and services  968  -   

Purchase of goods and agency items  -    -    85  -    -    -   
Investment during the year  -    -    -    -    -    -   
Inter Corporate Deposit  -    -    -    -    -    -   
Interest on Inter Corporate Deposit  -    -    -    -    -    -   
Reimbursement of Expenses paid  -    1,500  -    -    -    -   
Rent Expenses  -    -    -    -    7  7 
Rent Income  2,700  600  -    -    -    -   

 (III) Key Management Personnel (KMP) compensation: (Rs. In ‘000) 

Particulars 31st March 2019 31st March 2018
Remuneration to Executive Chairman  8,309  7,685 
Remuneration to Managing director  947  7,446 
Remuneration to Executive director  3,560  -   
Fees for attending board committee meetings to:

 - Ravindra B. Lad  16  8 
 - Aruna B. Advani  31  31 
 - Deep A. Lalvani 31  31 
 - Akshita R. Lad 8  8 

Note: Since the provision for gratuity and leave absences are determined for the company as a whole, it is not 
possible to identify the amount for KMPs separately.

(IV) Balances of related parties (Rs. In ‘000) 

Particulars Holding Company Subsidiary Company (1) Subsidiary Company (2)

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

Receivable (excuding Provision for bad debts)  10,725  12,604  -    -    13,245  13,245 

Payable  13,803  100  -    -    8,061  8,061 

Advance  -    -    5,634  5,634  -    -   

    (Rs. In ‘000) 
Particulars Joint Venture 1 Joint Venture 2 Fellow Subsidiary (1)

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

Receivable (excuding Provision for bad debts)  3,630  4,545  -    -    -    28 

Payable  353  353  -    -    13  26 

 
 (Rs. In ‘000) 

Particulars Fellow Subsidiary (2) Fellow Subsidiary (3) Associate

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

Receivable (excuding Provision for bad debts)  941  -    147  -    563  1,212 

Payable  -    -    -    -    -    -   
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43 Contingent liabilities, Capital and other commitments (Rs. In ‘000)

Particulars 31st March 2019 31st March 2018
(a) Contingent liabilities not provided for

Income tax matters A.Y. 2005-06 under disputes  -    -   
Bank guarantee, letter of credit and bill discounting facility availed  2,18,800  1,64,769 
VAT litigation  4,727  4,727 

(b) Capital Commitments 6,705  466 

44 Employee benefits 
As per Indian Accounting Standard-19 ‘Employee Benefits’, the disclosure of Employee benefits as defined in the 
Standard are given below:
(A) Defined Contribution Plan: Amount of Rs.6,019 (P.Y Rs.6,312) thousands is recognized as expense and 

included in “Note No. 33 - Employee Benefits Expenses”
(B) Defined Benefit Plan :     
(1) Contribution to Gratuity fund (funded scheme)     
 In accordance with Indian Accounting Standard 19, actuarial valuation was done in respect of  the aforesaid 

defined benefit plan of gratuity based on the following assumptions:-                          (Rs. In ‘000) 
Particulars 31st March 2019 31st March 2018

(i) Actuarial assumptions
Mortality table IALM (2006-08) ult IALM (2006-08) ult
Discount rate (per annum) 7.80% 7.80%
Rate of increase in compensation rate 5.00% 5.00%
Expected rate of return on plan assets 7.80% 7.20%
Expected average remaining working lives of employees (in years) 12.95%* 12.91%*
Withdrawal rate
Age upto 30 years 5.00% 5.00%
Age 31-40 years 5.00% 5.00%
Age 41-50 years 5.00% 5.00%
Age above 50 years 5.00% 5.00%
* It is actuarially calculated term of the liability using 
probabilities of death, withdrawal and retirement

(ii) Assets information:
Insured Managed funds 100.00% 100.00%

(iii) Changes in the present value of defined benefit obligation
Present value of obligation at the beginning of the year  11,846  11,810 
Interest expense  859  790 
Current service cost  1,197  1,025 
Actuarial (gain) /loss  485  (93)
Benefits paid  (872)  (1,686)
Transfer In/(Out)  (477)  -   
Present Value of obligation at the end of the year  13,038  11,846 

(iv) Changes in the Fair value of Plan Assets
Fair value of plan assets at beginning of the year  10,953  10,358 
Interest income  917  742 
Contributions  2,577  947 
Mortality charges and taxes  (104)  (89)
Benefits paid  (872)  (1,048)
Actuarial (gain) /loss  (46)  43 
Transfer In/(Out)  (327)  -   
Fair Value of Plan Assets at the end of the year  13,097  10,953 
Actual return on plan assets  870  785 
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(v) Assets and liabilities recognised in the balance sheet
Present value of the defined benefit obligation at the end of the 
year

 13,038  11,846 

Less: Fair value of plan assets at the end of the year  (13,097)  (10,953)
Net liability/(Assets) recognised  (59)  893 
Recognised under provisions
Current Liability/(Assets)  (59)  893 
Non-current provisions  -    -   

(vi) Expenses recognised in the Statement of Profit and Loss  (Rs. In ‘000) 
Particulars 31st March 2019 31st March 2018
Current Service Cost  1,197  1,025 
Net interest (income)/ expense  (58)  47 
Net gratuity cost recognised in the current year  1,139  1,073 
Included in note 33 ‘Employee benefits expense’

(vii) Expenses recognised in the Statement of Other comprehensive income (OCI)                       (Rs. In ‘000) 

Particulars 31st March 2019 31st March 2018
Remeasurement for the year - Obligation (gain)/loss  485  (93)
Remeasurement for the year - Plan asset (gain)/loss  46  (43)
Total remeasurement cost / (credit) for the year recognised in 
OCI

 531 (135)

(viii)  Reconciliation of Net asset / (liability) recognised:                                                                       (Rs. In ‘000) 
    Particulars 31st March 2019 31st March 2018

Net (Asset) / Liability recognised at the beginning of the period  893  1,452 
Company contributions  (2,577)  (947)
Benefits paid directly by company  -    (638)
Amount recognised in other comprehensive income  531  (135)
Expenses recognised at the end of period  1,139  1,073 
Mortality charges and taxes  104  89 
Transfer In/(Out)  (150)  -   
Net (Asset) / Liability recognised at the end of the period  (59)  893 

      
(ix) Senstivity Analysis:     

Sensitivity analysis indicates the influence of a reasonable change in certain significant assumptions on 
the outcome of the Present value of obligation (PVO) and aids in understanding the uncertainty of reported 
amounts. Sensitivity analysisis done by varying one parameter at a time and studying its impact
1) Impact of change in discount rate when base assumption is decreased/increased by 100 basis point

Discount rate 31st March 2019 Present value of obligation 
(Rs. In '000)

6.80%  13,746 
8.80%  12,404 

2) Impact of change in salary increase rate when base assumption is decreased/increased by 100 basis 
point

Salary increment rate 31st March 2019 Present value of obligation 
(Rs. In '000)

4.00%  12,502 
6.00%  13,629 
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3) Impact of change in withdrawal rate when base assumption is decreased/increased by 100 basis point
 (Rs. In ‘000) 

Withdrawal rate 31st March 2019 Present value of obligation 
(Rs. In '000)

4.00%  12,914 
6.00%  13,149 

(x) Other information (Experience adjustment)      (Rs. In ‘000) 

Particulars 31st March 2019 31st March 2018
Present value of obligation at the close of the year  13,038  11,846 
Fair value of plan assets at the close of the year  13,097  10,953 
(Surplus) / Deficit  (59)  893 
Experience adjustments on plan liabilities - gain / (loss)  485  323 
Experience adjustments on plan assets - gain / (loss)  46  (43)

      
(xi) General descriptions of Significant Defined plans:
 The Company operates gratuity plan wherein every employee is entitled to the benefit as per scheme 

of the Company, for each completed year of service. The same is payable on retirement or termination 
whichever is earlier. The benefit vests only after five years of continuous service. The scheme is funded 
with an insurance company in the form of qualifying insurance policy.

      
(C) Leave entitlement (Unfunded)      (Rs. In ‘000) 

Particulars 31st March 2019 31st March 2018
Present value of unfunded obligations  7,463 6,449
Expense/(Income) recognized in the Statement of Profit and Loss  1,015 5,367
Discount Rate 7.80% 7.80%
Salary Escalation Rate 5.00% 5.00%

45 Segment reporting
The company’s chief operating decision maker - Managing director examines the company’s performance and has 
identified two reportable segments of its business: 
(i)   Clean Air (HVR) 
(ii)  Security (ISD ) 
(iii) Special Project & Services 
(iv) Traffic 
 
The above operating segments have been identified considering: 
(i)  The internal financial reporting systems 
(ii)  The organisation structure as well as differential risks and returns of these segments.”

Types of products and services in each business segment:

Business Segment Types of products and services
a) Clean Air (HVR) High voltage rectifier
b) Security (ISD ) UPS, CCTV, Batteries and Breath analyzer
c) Special Project & Services Radar based security solution, border security, Defence projects
d) Traffic Visual Messaging System , Speed Monitoring Device, Speed Safety Roller 

   
Revenue and expenses has been accounted on the basis of their relationship to the operating activities of the 
segment. Expenses, which relate to the Company as a whole and are not allocable to segments on a reasonable 
basis, have been included under “Unallocable Income” and “Unallocable Expenses” respectively. Assets and 
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Liabilities, which relate to the enterprise as a whole and are not allocable to segments on a reasonable basis, have 
been included under “Unallocable Assets/ Liabilities”.  Inter-segment transfers are accounted for at competitive 
market prices charged to unaffiliated customers for similar goods.

A) Business segment  (Rs. In ‘000)
Particulars Clean Air (HVR) Security (ISD ) Special Project  

& Services
Traffic Unallocable Total

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018
Segment revenue  4,90,055  5,40,878  40,809  1,14,954  42,091  43,006  47,660  65,913  -   9,508    6,20,614  7,74,258 

Segment results 
(before Interest, tax 
and Finance costs)

 62,496  1,13,903  (26,557)  (26,883)  17,675  9,053  (23,301)  3,643  -    -    30,312  99,716 

Less: Unallocable 
expenditure

(I) Finance costs  -    -    -    -    -    -    -    -    29,287  28,334  29,287  28,334 

(ii) Corporate 
expenses  (Net of 
Corporate Income)

 -    -    -    -    -    -    -    -    44,995  59,019  44,995  59,019 

Profit before tax  62,496  1,13,903  (26,557)  (26,883)  17,675  9,053  (23,301)  3,643    (74,282)  (87,353)  (43,970)  12,363 

Current & Deferred 
Tax Adjustment

 -    -    -    -    -    -    -    -    (2,567)  530  (2,567)  530 

Net profit after tax  62,496  1,13,903  (26,557)  (26,883)  17,675  9,053  (23,301)  3,643    (71,715)  (87,883)  (41,403)  11,833 

 (Rs. In ‘000) 
Particulars Clean Air (HVR) Security (ISD ) Special Project  

& Services
Traffic Unallocable Total

As at 
31st March 

2019

As at 
31st March 

2018

As at 
31st March 

2019

As at 
31st March 

2018

As at 
31st March 

2019

As at 
31st March 

2018

As at 
31st March 

2019

As at 
31st March 

2018

As at 
31st March 

2019

As at 
31st March 

2018

As at 
31st March 

2019

As at 
31st March 

2018
Other information
Segment assets  2,24,846  4,00,942  57,045  1,19,854  16,969  53,146  65,377  96,593  3,33,659  2,28,017  6,97,897  8,98,552 

Segment Liabilities  91,661  2,20,421  3,673  16,890  552  7,866  971  8,209  6,46,596  3,32,040  7,43,453  5,85,427 

Capital Employed  1,33,185  1,80,520  53,373  1,02,964  16,417  45,279  64,406  88,384  (3,12,937)  (1,04,023)  (45,556)  3,13,125 

Capital expenditure  5,073  1,202  -    5,037  66  2,661  1,895  7,388  8,436  2,838  15,470  19,126 

Depreciation and 
amortization

 6,271  6,893  -    4,427  -    2,197  1,936  1,380  9,379  4,176  17,585  19,073 

B) Geographical segment    
(i) Revenue   (Rs. In ‘000)

Particulars Year ended 
31st March 2019

Year ended 
31st March 2018

Total Revenue
     - Within India  5,15,180  6,61,463 
     - Outside India  1,05,434  1,03,288 

    
(ii) Assets    (Rs. In ‘000)

Particulars Year ended 
31st March 2019

Year ended 
31st March 2018

Non Current Assets (Other than Financial Instrument, DTA& 
Employee Benefits)
     - Within India  1,32,963  1,38,091 
     - Outside India  -    -   

C) Other disclosures    
1.  The Company has disclosed business segment as the primary segment.
2.  The Segment revenue, results, assets and liabilities include the respective amounts identifiable to each of 

the segment and amounts allocated on a reasonable basis.
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46 Earnings per share (Rs. In ‘000)

Particulars For the year ended  
31st March 2019

For the year ended  
31st March 2018

Net Profit / (loss) after tax for the year  (41,403)  11,833 
Profit / loss attributable to equity share holders  (41,403)  11,833 
Weighted Average Number of equity shares outstanding during the year  46,42,970  45,99,415 
Basic and Diluted Earnings Per Share (Rs.)  (8.92)  2.57 
Face Value per Share (Rs.)  10.00  10.00

Note: 
The Company does not have any outstanding dilutive potential equity shares as at 31st March 2019. Consequently, 
basic and diluted earnings per share of the Company remains the same.

47  Research & Development Expenses: (Rs. In ‘000) 

Particulars 31 March 2019 31 March 2018
On Capital Account  -    -   

On revenue account (other than depreciation) being a proportion of 
common expenses considered as research and development on the 
basis of percentage of such expenses, estimated and certified by the 
Company and disclosed under appropriate account heads.

 316  101 

48 Lease arrangements     

(a) Lease payments recognised in the statement of profit and loss for the period. (Rs. In ‘000)

Particulars 2018-19 2017-18
Lease payments recognised  7,701  7,713 

 Note- The above leases are of operating nature and are mutually cancelable as per terms of agreement

49 Details of provisions and movements as required by the Indian Accounting Standard - 37 on Provisions, 
Contingent Liabilities and Contingent Assets     

(Rs. In ‘000)

Particulars Product Warranty 
31.03.2019

Product Warranty 
31.03.2018

Carrying amount at the beginning of the year  3,359  4,206 

Additional provision made during the year (Net)  1,285  1,866 

Less : Amounts used during the year  1,677 2,713

Carrying amount at the close of the year  2,967  3,359 

Note- Provision for warranty is calculated at 0.5 % of Sale of goods (net of taxes)     
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50 Trade Payables & Trade receivables are subject to Confirmation & reconciliation.

51 Current Asset, Loans and Advances as at 31st March 2019 have a value on realization in the ordinary course of 
business at least equal to the amount at which they are stated. 

52 The company has reviewed all its pending litigations and proceedings as on 31st March 2019 and has made 
adequate provisions, wherever required and disclosed the contingent liabilities, wherever applicable, in its financial 
statements. (Refer Note no. 43 for details on contingent liabilities)

53 Previous year’s figures have been regrouped/reclassified to conform to this year’s classification.    
 

As per our attached report of even date

For Kirtane & Pandit LLP                                For and on behalf of the Board of Directors of Ador Powertron Ltd.
Chartered Accountants
Firm Registration No. 105215W / W100057

Parag Pansare  Ravin Mirchandani P.V.Gurnani
Partner  (Executive Chairman) (Executive Director)
Membership No.: 117309  DIN: 00175501 DIN: 08117877
UDIN reference: 19117309AAAALN8655

Place: Pune
Date : July 30, 2019
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INDEPENDENT AUDITORS’ REPORT ON CONSOLIDATED FINANCIAL STATEMENTS

To,
The Members,
Ador Powerton Limited

Report on the Consolidated Financial Statements

Opinion 

We have audited the accompanying consolidated financial statements of Ador Powertron Limited (hereinafter referred 
to as the ‘Holding Company”) and its subsidiaries (Holding Company and its subsidiaries together referred to as “the 
Group”), and jointly controlled entities and associate, which comprise the consolidated Balance Sheet as at March 
31, 2019, the consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Statement of 
Changes in Equity and the Statement of Cash Flows for the year ended on that date, and a summary of the significant 
accounting policies and other explanatory information (hereinafter referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid consolidated 
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required 
and give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the 
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting 
principles generally accepted in India, of the consolidated state of affairs of the Company as at March 31, 2019, the 
consolidated loss and total comprehensive income, changes in equity and its consolidated cash flows for the year 
ended on that date.

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing 
(SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards are further described 
in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India (ICAI) together with the independence requirements that are relevant to our audit of the consolidated 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 ICAI’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 consolidated financial 
statements.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the preparation of the other information. The other 
information comprises the Board’s Report including Annexures to Board’s Report, but does not include the financial 
statements and our auditor’s report thereon.

Our opinion on the consolidated 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 consolidated 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 
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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.

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these consolidated 
financial statements in term of the requirements of the Companies Act, 2013 that give a true and fair view of the 
consolidated financial position, consolidated financial performance and consolidated cash flows of the Group including 
its joint venture and associate in accordance with the accounting principles generally accepted in India, including the 
Accounting Standards specified under section 133 of the Act. The respective Board of Directors of the companies 
included in the Group and joint venture and associate are responsible for maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding the assets of the Group and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 
consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included in 
the Group and joint venture and associate  are responsible for assessing the ability of Group and joint venture and 
associate to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or 
has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its joint venture and associate are 
responsible for overseeing the financial reporting process of the Group and joint venture and associate companies.

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

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial statements.

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

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

• Obtain an understanding of internal 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 Act, 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.
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management.

• 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 ability of the Group 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 consolidated 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 Group 
to cease to continue as a going concern.

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

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities 
within the Group to express an opinion on the consolidated financial statements. We are responsible for the direction, 
supervision and performance of the audit of the financial statements of such entities included in the consolidated 
financial statements. 

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually or in aggregate, 
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may 
be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work 
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the financial 
statements.

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.

From the matters communicated with those charged with governance, we determine those matters that were of most 
significance in the audit of the consolidated financial statements of the current period and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.

Other Matters

The consolidated financial statements include the Group’s share of net profit (including other comprehensive income) of 
Rs. 8568 /- thousands for the for the year ended March 31, 2019, as considered in the consolidated financial statements, 
in respect of joint venture and associate, whose financial statements and other financial information have been audited 
by other auditors and whose reports have been furnished to us by the management. Our opinion, in so far as it relates 
to the affairs of such joint Venture and associate is based solely on the report of other auditors.
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We did not audit financial statements of two foreign subsidiaries whose total assets Rs. 24,355 thousands, total liabilities 
Rs 25,556 thousands and net loss of Rs. 734 thousands for the year ended 31st March,2019, as considered in the 
consolidated financial statement. We did not audit financial statements of a foreign joint venture company whose share 
of net loss Rs. 453 thousands as considered in the consolidated financial statement. These financial statements are 
unaudited and have been furnished to us by the Management and our opinion on consolidated financial statements, in 
so far as it relates to amounts and disclosure included in respect of these subsidiaries and joint venture and associate 
and our report in terms of sub-sections (3) and (11) of Section 143 of the Act in so far it relates to aforesaid subsidiaries 
and joint venture and associate, is based solely on such unaudited financial statements. In our opinion and according 
to information and explanation given to us by the management, amounts considered in consolidated financials due to 
unaudited financial statements of foreign subsidiaries and Joint Venture are not material to the group.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory Requirements 
below, is not modified in respect of the above matters with respect to our reliance on the work done and the reports of 
the other auditors and the financial statements / financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and on the consideration of the report of the other 
auditor on separate financial statement and the other financial information of subsidiaries company and joint venture 
and associate incorporated in India, referred in the Other Matters paragraph above 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 of our audit of the aforesaid consolidated financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated 
financial statements have been kept so far as it appears from our examination of those books and the reports of 
the other auditors.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other Comprehensive 
Income, Consolidated Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report 
are in agreement with the relevant books of account maintained for the purpose of preparation of the consolidated 
financial statements.

d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified under Section 
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) On the basis of the written representations received from the directors of the holding Company as on March 31, 
2019 taken on record by the Board of Directors of the holding Company and the reports of the statutory auditors 
of its subsidiaries company and joint venture and associate company incorporated in India, none of the directors 
of the Group and joint venture and associate companies incorporated in India is disqualified as on March 31, 
2019 from being appointed as a director in terms of Section 164 (2) of the Act.

f)  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 A”. which is based on 
auditors’ reports of the Holding company, subsidiaries company and joint venture and associate incorporated 
in India. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of internal 
financial controls over financial reporting of the Holding Company.
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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 amended:

  In our opinion and to the best of our information and according to the explanations given to us, the remuneration 
paid by the Holding 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 11 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 consolidated financial statements disclose impact of pending litigations on the consolidated financial 
position of the Group – Refer Note 43(a) to the consolidated financial statements

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

iii.  There has been no delay in transferring amounts, required to be transferred, to the Investor Education and 
Protection Fund by the Holding Company, its subsidiaries and joint venture and associate incorporated in 
India.

For Kirtane & Pandit LLP
Chartered Accountants 
Firm Registration No. 105215W / W100057

Parag Pansare
Partner
Membership No.: 117309
UDIN reference: 19117309AAAALO3696

Pune, July 30, 2019
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the 
Members of Ador Powertron Limited of even date)

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”)

In conjunction with our audit of the consolidated financial statements of the Company as of and for the year ended 
March 31, 2019, we have audited the internal financial controls over financial reporting of ADOR POWERTRON 
LIMITED (hereinafter referred to as “Company”) and its subsidiaries company and Joint Venture and associate, which 
are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company, its subsidiaries company and Joint Venture and associate, which are companies 
incorporated in India, are responsible for establishing and maintaining internal financial controls based on the internal 
control over financial reporting criteria established by the Holding Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered 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, including adherence to respective company’s policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion 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 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 judgement, including the assessment of 
the risks of material misstatement of the consolidated financial statements, whether due to fraud or error. 
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We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors in terms of 
their reports referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a basis for our 
audit opinion on the internal financial controls over financial reporting with reference to these consolidated financial 
statements.

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 consolidated 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 authorisations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the 
company’s assets that could have a material effect on the financial statements.

Limitations of Internal Financial Controls Over Financial Reporting with reference to these Consolidated 
Financial Statements

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, to the best of our information and according to the explanations given to us, Holding Company, its 
subsidiaries company and joint venture and associate  companies, which are companies incorporated in India 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, 2019, based on the internal control over 
financial reporting criteria established by the holding Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India.
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Other Matters

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal financial 
controls over financial reporting with reference to these consolidated financial statements of the Holding Company, 
insofar as joint venture and associate, which are companies incorporated in India, is based on the corresponding 
reports of the auditors of such joint venture and associate companies incorporated in India.

For Kirtane & Pandit LLP
Chartered Accountants 
Firm Registration No. 105215W / W100057

Parag Pansare
Partner
Membership No.: 117309
UDIN reference: 19117309AAAALO3696

Pune, July 30, 2019
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ADOR POWERTRON LTD.
CIN : U31103PN1995PLC084268

Consolidated Balance sheet as at 31st March 2019

As per our attached report of even date
For Kirtane & Pandit LLP For and on behalf of the Board of Directors of Ador Powertron Ltd.
Chartered Accountants
Firm Registration No. 105215W / W100057

Parag Pansare  Ravin Mirchandani P.V.Gurnani
Partner  (Executive Chairman) (Executive Director)
Membership No.117309  DIN: 00175501 DIN: 08117877
UDIN reference: 19117309AAAALO3696

Place: Pune
Date : July 30, 2019

Particulars  Note As at 
31st March 2019

As at 
31st March 2018

I. Assets
1 Non-current assets

Property, Plant and Equipment 2  80,810  85,691 
Intangible assets 3  20,774  21,785 
Capital work in progress  3,286  791 
Financial Assets

Investments 4  200,176  126,465 
Loans 5  4,410  4,934 

Deferred tax assets (net) 6  3,692  987 
Other non-current assets 7  40,950  41,650 
Non-current tax assets 8  958  811 

 355,056  283,115 
2 Current assets

Inventories 9  121,405  198,640 
Financial Assets

Trade receivables 10  263,070  429,208 
Cash and cash equivalents 11  14,601  1,993 
Bank balances other than cash and cash equivalents 12  69,794  65,487 
Loans 13  3,876  4,644 
Other financial assets 14  6,085  7,891 

Other current assets 15  21,182  27,665 
 500,013  735,529 

Total Assets  855,069  1,018,644 
II. Equity and Liabilities
A Equity

Equity share capital 16  46,430  46,430 
Other equity 17  332,399  372,957 

 378,829  419,387 
B Liabilities
1 Non-current liabilities

Financial Liabilities
Borrowings 18  76,417  32,899 
Other financial liabilities 19  3,057  962 

Provisions 20  5,707  5,367 
Other non-current liabilities 21  1,076  -   

 86,256  39,227 
2 Current liabilities

Financial Liabilities
Borrowings 22  154,981  212,756 
Trade payables 23  112,760  236,767 
Other financial liabilities 24  80,440  87,323 

Other current liabilities 25  37,078  17,605 
Provisions 26  4,724  5,334 
Current Tax Liabilities (net) 27  -    245 

 389,983  560,031 
Total Equity and Liabilities  855,069  1,018,644 

The accompanying notes are an integral part of the Financial Statements

(Rs. In ‘000)
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The accompanying notes are an integral part of the Financial Statements

As per our attached report of even date
For Kirtane & Pandit LLP For and on behalf of the Board of Directors of Ador Powertron Ltd.
Chartered Accountants
Firm Registration No. 105215W / W100057

Parag Pansare  Ravin Mirchandani P.V.Gurnani
Partner  (Executive Chairman) (Executive Director)
Membership No.117309  DIN: 00175501 DIN: 08117877
UDIN reference: 19117309AAAALO3696

Place: Pune
Date : July 30, 2019

ADOR POWERTRON LTD.
CIN : U31103PN1995PLC084268

Consolidated Statement of Profit and Loss for the year ended 31st March 2019

Particulars  Note For the year ended 
31st March 2019

For the year ended 
31st March 2018

I. Revenue From Operations 28  6,20,614  7,74,258 
II. Other Income 29  44,224  28,248 
III. Total Income (I + II)  6,64,838  8,02,506 
IV. EXPENSES:  -   

Cost of materials consumed 30  3,29,489  443,884 
Purchase of Stock in trade 31  5,058  37,686 
Changes in inventories of finished goods, Stock-in-Trade and work-
in-progress 32  61,332  (13,773)

Excise duty on sale of goods  -    9,508 
Employee benefits expense 33  115,050  114,371 
Finance cost 34  29,287  28,334 
Depreciation and amortization expense 2 & 3  19,042  20,897 
Other expenses 35  155,662  159,508 
Total Expenses (IV)  7,14,920  800,413 

V. Profit / (loss) before exceptional items and tax (III-IV) (50,082)  2,093 

VI Share of Net profit of associate and joint venture accounted 
for using equity method  8,115 15,672

VII Exceptional Items  -    -   
VIII. Profit / (loss) before tax (V-VI)  (41,968)               17,766 
IX. Tax Expense: 36

(i) Current Tax  -    1,800 
(ii) Deferred Tax  (2,567)  (1,603)

 (2,567)  197 
X. Net Profit After Tax (VII-VIII)  (39,401)  17,569 
XI. Other Comprehensive Income 37

(i) Items that will not be reclassified to profit or loss  (531)  135 
(ii) Income tax relating to items that will not be reclassified to profit 
or loss  138  (37)
(iii) Share of other comprehensive income of associate and joint 
venture accounted for using equity method  -    -   

 (393)  98 

XII. Total Comprehensive Income for the period (IX+X)(Comprising 
Profit (Loss) and Other Comprehensive Income for the period)  (39,794)  17,667 

XIII. Earnings per equity share: 46
Basic & Diluted (in Rs.)  (8.49) 3.82
Face Value per Share (in Rs.)  10.00  10.00 

(Rs. In ‘000)
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(Rs. In ‘000)

Equity share capital Note Number of 
shares

Amount

As at 01st April 2018 16  4,642,970  46,430 

Changes during the year  -    -   

As at 31st March 2019  4,642,970  46,430 

    
      
Other equity      (Rs. In ‘000)

Particulars Reserves and surplus Total
Capital 

redemption 
reserve

General 
reserve

Foreign 
Currency 

Translation 
Reserve

Equity 
Share 

Premium

Retained 
earnings

Opening balance as at 01st April 2018  15,564  151,658  3,921  9,145  192,669  372,958 
Transactions during the year  -   

Net profit / (loss) for the year  -    -    -    -    (39,401)  (39,401)
Addition during the year  -    -    (765)  -    (765)
Other comprehensive income for the year  -    -    -    -    (393)  (393)

Closing balance as at 31st March 2019  15,564  1,51,658  3,156  9,145  1,52,875  3,32,399 

ADOR POWERTRON LTD.
Statement of Changes in Equity for the year ended 31st March 2019
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Sr. 
No.

Particulars For the year ended  
31st March 2019

For the year ended  
31st March 2018

A. Cash Flow from Operating Activities
Net Profit before tax  (41,968)  17,766 
Add/(Less):
Accounting of rent deposit taken at amortised cost  (107)  261 
Accounting of rent deposit given at amortised cost  -    166 
Accounting of loan given to employees at amortised cost  -    -   
Amortisation of processing cost relating to borrowings  (145)  -   
Provision for Expected credit loss on trade receivables  209  1,608 
Actuarial gain / (loss) recognised in other comprehensive income  -    135 
Foreeign Currecy Translation Reserve  (765)  3 
Share of Net profit of associate and joint venture accounted for using equity method  -    -   
Non Cash & Non-Operating adjustment to reconcile profit before tax to net cash flow:
Add:    Depreciation and Amortisation  19,042  20,897 
            Interest expense  29,287  28,334 
            Bad Debts and Advances written off  -    -   
            Excess Provision for tax relating to earlier years  -    -   
Less:  Interest received on Fixed deposits  (4,714)  (5,569)
           Profit on Sale of Asset  -    -   
           Unrealized foreign exchange gain  (4,030)  (2,337)
Operating Profit before Working Capital Changes  (3,189)  61,264 
Movement In Working Capital:
Deduct:
a) Increase in Trade and Other Receivables  1,71,441  (80,140)
b) Increase in Inventories  77,235  (29,598)
Sub total  2,48,676  (1,09,739)
Add:
a) Increase in Trade Payables / Provisions  (1,08,760)  36,813 
Cash Inflow from Operations  1,36,726  (11,662)
Deduct:
Provision for taxation  -    (1,800)
Cash Inflow/(Outflow) from Operating Activities  1,36,726  (13,462)

B. Cash Flow Arising from Investing Activities
Inflow
Sale of Fixed Assets  2,356  -   
Interest on FD  4,714  5,569 
Investment in bank deposits( having original maturity of more than three months)  -    -   

 7,070  5,569 
Outflow
Acquisition of Fixed Assets  (17,964)  (19,933)
Investment in Associate ( including share of profit )  (73,711)  (12,295)
Capital Advances  -    -   

 (91,675)  (32,229)
Net Cash Inflow/(Outflow) from Investing Activities  (84,605)  (26,659)

C. Cash Flow from Financing Activities
Inflow
Increase in Loans  (14,258)  66,482 
Outflow
Interest and Finance Charges  (29,287)  (28,334)
Dividend and Dividend Tax Paid  -    -   
Net Cash Inflow/(Out Flow) from Financing Activities  (43,545)  38,148 

D Net Increase/(Decrease) in Cash/Cash Equivalents (A+B+C)  8,576  (1,973)
Cash/Cash Equivalents at the beginning of the year  1,993  1,629 
Effect of exchange differences on cash & cash equivalents held in foreign Currency  4,030  2,337 
Cash/ Cash Equivalents at the close of the year  14,600  1,993 

E Components of Cash & Cash Equivalents
Cash on Hand  64  12 
Balances with banks on current accounts  14,537  1,982 
Total Cash & Cash Equivalents ( Note 11)  14,600  1,993 

ADOR POWERTRON LTD.
CIN : U31103PN1995PLC084268

Consolidated Cash Flow Statement for the year ended 31st March 2019
(Rs. In ‘000)

The accompanying notes are an integral part of the Financial Statements
As per our attached report of even date
For Kirtane & Pandit LLP For and on behalf of the Board of Directors of Ador Powertron Ltd.
Chartered Accountants
Firm Registration No. 105215W / W100057

Parag Pansare  Ravin Mirchandani P.V.Gurnani
Partner  (Executive Chairman) (Executive Director)
Membership No.117309  DIN: 00175501 DIN: 08117877
UDIN reference: 19117309AAAALO3696

Place: Pune
Date : July 30, 2019
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Note 1 

Significant accounting policies and other explanatory information for the year 
ended March 31, 2019

 Company information
 Ador powertron Limited (‘the Company’) is a public limited company domiciled and incorporated in India. The 

registered and corporate office of the company is situated at 51, D II Block MIDC, Chinchwad, Pune 411019.

 Basis of Preparation
  These financial statements have been prepared on a historical cost and accrual basis, except for certain financial 

assets and liabilities and defined benefit plan assets and liabilities, that are measured at fair value.

1 Significant accounting policies
 a.  Investment in subsidiaries and joint ventures

 Investments in subsidiaries accounted at cost in accordance with Ind AS 27 - Separate financial statements. 
Refer to note 4 for the list of investments.

b.  Property plant and equipment (including Capital Work-in-Progress)
 All items of property, plant and equipment are states at historical cost less depreciation. Historical cost are 

stated at cost of acquisition inclusive of all attributable cost of bringing the assets to their working condition, less 
accumulated depreciation and accumulated impairment losses, if any.

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

 Items of property, plant and equipment that have been retired from active use and are held for disposal are 
stated at the lower of their net book value and net realisable value and are shown separately in the financial 
statements. Any expected loss is recognised immediately in the Statement of Profit and Loss. Losses arising 
from the retirement of, and gains or losses arising from disposal of tangible assets which are carried at cost are 
recognised in the Statement of Profit and Loss.

 The Company provides depreciation on all assets (except leasehold  land) on written down basis as per useful 
life specified in schedule - II of Companies Act 2013 and the Leasehold land is being amortised on straight line 
basis over the period of lease.

 Assets not yet ready for use are recognised as capital work in progress. 
c.  Intangible Assets
 Intangible assets are stated at cost of acquisition less accumulated amortisation and impairment, if any.
 Intangible assets are amortised on a straight line basis over their estimated useful life i.e. 
 -  Technical know how as per period of contractual agreement
 -  Software: as per period of contractual agreement
 Gains or losses arising from the retirement or disposal of an intangible asset are determined as the difference 

between the net disposal proceeds and the carrying amount of the asset and recognised as income or expense 
in the Statement of Profit and Loss. 

d. Impairment of non-financial assets
 The carrying amount of the non-financial assets are reviewed at each Balance Sheet date if there is any 

indication of impairment based on internal /external factors. An impairment loss is recognised whenever the 
carrying amount of an asset or a cash generating unit exceeds its recoverable amount. The recoverable amount 
of the assets (or where applicable, that of the cash generating unit to which the asset belongs) is estimated as 
the higher of its net selling price and its value in use. Impairment loss is recognised in the statement of profit and 
loss.

 After impairment, depreciation / amortisation is provided on the revised carrying amount of the asset over its 
remaining useful life.

 A previously recognised impairment loss is increased or reversed depending on changes in circumstances. 
However, the carrying value after reversal is not increased beyond the carrying value that would have prevailed 
by charging usual depreciation / amortisation if there were no impairment.”
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e. Investments and financial assets
 Classification The company classifies its financial assets in the following measurement categories:

• those to be measured subsequently at fair value (either through other comprehensive income, or through 
profit or loss), and  

• those measured at amortised cost. The classification depends on the entity’s business model for managing 
the financial assets and the contractual terms of the cash flows.

 For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive 
income. For investments in debt instruments, this will depend on the business model in which the investment is 
held. For investments in equity instruments, this will depend on whether the company has made an irrevocable 
election at the time of initial recognition to account for the equity investment at fair value through other 
comprehensive income.

 The company reclassifies debt investments when and only when its business model for managing those assets 
changes.”

 Measurement    
 At initial recognition, the company measures a financial asset at its fair value plus, in the case of a financial 

asset not at fair value through profit or loss, transaction costs that are directly attributable to the acquisition of 
the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed 
in profit or loss.

 Financial assets with embedded derivatives are considered in their entirety when determining whether their cash 
flows are solely payment of principal and interest.

 Measurement of debt instruments 
 Subsequent measurement of debt instruments depends on the company’s business model for managing the 

asset and the cash flow characteristics of the asset. There are three measurement categories into which the 
company classifies its debt instruments:
• Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows 

represent solely payments of principal and interest are measured at amortised cost. A gain or loss on a 
debt investment that is subsequently measured at amortised cost and is not part of a hedging relationship is 
recognised in profit or loss when the asset is derecognised or impaired. Interest income from these financial 
assets is included in finance income using the effective interest rate method.

• Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual 
cash flows and for selling the financial assets, where the assets cash flows represent solely payments of 
principal and interest, are measured at fair value through other comprehensive income (FVOCI). Movements 
in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses, 
interest revenue and foreign exchange gains and losses which are recognised in profit and loss. When the 
financial asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from 
equity to profit or loss and recognised in other gains/ (losses). Interest income from these financial assets is 
included in other income using the effective interest rate method.

• Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or FVOCI are 
measured at fair value through profit or loss. A gain or loss on a debt investment that is subsequently 
measured at fair value through profit or loss and is not part of a hedging relationship is recognised in profit or 
loss and presented net in the statement of profit and loss within other gains/(losses) in the period in which it 
arises. Interest income from these financial assets is included in other income.

 Measurement of equity instruments 
 The company subsequently measures all equity investments at fair value. Where the company’s management 

has elected to present fair value gains and losses on equity investments in other comprehensive income, there 
is no subsequent reclassification of fair value gains and losses to profit or loss. Dividends from such investments 
are recognised in profit or loss as other income when the company’s right to receive payments is established.

 Changes in the fair value of financial assets at fair value through profit or loss are recognised in other gain/ 
(losses) in the statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity 
investments measured at FVOCI are not reported separately from other changes in fair value

 Impairment of financial assets 
 The company assesses on a forward looking basis the expected credit losses associated with its assets carried 

at amortised cost and FVOCI debt instruments. The impairment methodology applied depends on whether there 
has been a significant increase in credit risk. 
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 For trade receivables only, the company applies the simplified approach permitted by Ind AS 109 Financial 
Instruments, which requires expected lifetime losses to be recognised from initial recognition of the receivables.

 De-recognition of financial assets A financial asset is derecognised only when
 • The company has transferred the rights to receive cash flows from the financial asset or

• retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual 
obligation to pay the cash flows to one or more recipients. 

f. Borrowings and other financial liabilities
 Borrowings and other financial liabilities are initially recognised at fair value (net of transaction costs incurred). 

Difference between the fair value and the transaction proceeds on initial is recognised as an asset / liability 
based on the underlying reason for the difference. 

 Subsequently all financial liabilities are measured at amortised cost using the effective interest rate method. 
g. Inventories
 Raw Material and components, work in progress, Finished Goods and Traded goods are stated at “cost or net 

realisable value whichever is lower”. Good in transit are stated at cost. Cost formulae used is weighted average 
cost. Due allowance is estimated and made for defective and obsolete items, wherever necessary, based on 
the past experience of the company. Cost comprises of all cost of purchase, cost of conversion and other cost 
incurred in bringing the inventories to their present location and condition. 

h. Revenue Recognition
 Revenue is recognised based on fair value of consideration received or receivable net of taxes collected on 

behalf of buyer, discounts and rebates if any.
 Revenue from sale of goods is recognised on transfer of all significant risks and rewards of ownership to the 

buyer which is generally on dispatch of goods by the company. The amounts recognised as revenue is exclusive 
of goods and service tax.

 Income from services rendered is accounted for when the work is performed.
 Benefit on account of entitlement to import duty free material under duty drawback scheme is accounted in the 

year of export as export incentives. 
i. Other Income
 “Interest income for all debt instruments is recognised using the effective interest rate method. The effective 

interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the 
financial asset to the gross carrying amount of a financial asset. When calculating the effective interest rate, the 
company estimates the expected cash flows by considering all the contractual terms of the financial instrument 
(for example, prepayment, extension, call and similar options) but does not consider the expected credit losses. 
Dividend are recognised in profit or loss only when the right to receive payment is established, it is probable that 
the economic benefits associated with the dividend will flow to the company, and the amount of the dividend can 
be measured reliably. 

j. Employee Benefits
A) Short term employee benefits: All employee benefits twelve months of rendering the services are classified 

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

B) Post employment benefits
 i. Defined Contribution Plans: The company’s superannuation scheme, state governed provident fund 

scheme, employee state insurance scheme and employee pension scheme are defined contribution plans. 
The contribution paid/ payable under the schemes, is recognised during the period in which the employee 
renders the related service. 

 ii. Gratuity: The Company has computed its liability towards future payments of gratuity to employees, on 
actuarial valuation basis which is determined based on project unit credit method and the charge for current 
year is debited to the Statement of Profit and Loss. Actuarial gains and losses arising on the measurement 
of defined benefit obligation is charged/ credited to other comprehensive income. 

 iii. Compensated absences: Liabilities are determined on actuarial valuation basis which is determined 
based on project unit credit method and the charge for current year is debited to the Statement of Profit and 
Loss.
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k. Segment Reporting
 Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating 

decision maker.
 The board of directors of Ador Powertron Limited assesses the financial performance and position of the group, 

and makes strategic decisions. The Board of directors has been identified as being the chief operating decision 
maker. Refer note 45 for segment information presented.

l. Current and Deferred Tax
 The income tax expense or credit for the period is the tax payable on the current period’s taxable income 

based on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to 
temporary differences and to unused tax losses.

 The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the 
end of the reporting period. 

 Deferred income tax is provided in full, using the balance sheet approach, on temporary differences arising 
between the tax bases of assets and liabilities and their carrying amounts in the financial statements. However, 
deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill. Deferred income 
tax is also not accounted for if it arises from initial recognition of an asset or liability in a transaction other than 
a business combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax 
loss). Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially 
enacted by the end of the reporting period and are expected to apply when the related deferred income tax asset 
is realised or the deferred income tax liability is settled.

 Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is 
probable that future taxable amounts will be available to utilize those temporary differences and losses. 

 Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets 
and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and 
tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a 
net basis, or to realise the asset and settle the liability simultaneously.

 Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in 
other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive 
income or directly in equity, respectively.

m. Leases
 Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are 

classified as operating leases. Payments made under operating leases are charged to the Statement of Profit 
and Loss on a straight-line basis over the period of the lease.

n. Foreign Currency Transactions
 Foreign currency transactions are recorded at the exchange rates prevailing on the date of such transactions. 

Monetary assets and liabilities as at the Balance Sheet date are translated at the rates of exchange prevailing 
at the date of the Balance Sheet. Gains and losses arising on account of differences in foreign exchange rates 
on settlement/ translation of monetary assets and liabilities are recognised in the Statement of Profit and Loss. 
Non-monetary foreign currency items are carried at cost.

o. Provisions and Contingent Liabilities
 Provisions are recognised when the company has a present legal or constructive obligation as a result of past 

events, it is probable that an outflow of resources will be required to settle the obligation and the amount can be 
reliably estimated. Provisions are not recognised for future operating losses.

 Provisions are measured at the present value of management’s best estimate of the expenditure required to 
settle the present obligation at the end of the reporting period. The discount rate used to determine the present 
value is a pre-tax rate that reflects current market assessments of the time value of money and the risks specific 
to the liability. The increase in the provision due to the passage of time is recognised as interest expense.

 Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence 
of which will be confirmed only by the occurrence or non occurrence of one or more uncertain future events not 
wholly within the control of the Company or a present obligation that arises from past events where it is either 
not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be 
made.
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p. Earnings per share
 Basic earnings per share are calculated by dividing the net profit or loss (excluding other comprehensive income) 

for the year attributable to equity shareholders by the weighted average number of equity shares outstanding 
during the year. The weighted average number of equity shares outstanding during the year is adjusted for 
events such as bonus issue, bonus element in a right issue, shares split and reserve share splits (consolidation 
of shares) that have changed the number of equity shares outstanding, without a corresponding change in 
resources. For the purpose of calculating diluted earnings per share, the net profit or loss (excluding other 
comprehensive income) for the year attributable to equity share holders and the weighted average number of 
shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares.

q. Borrowing Costs
 General and specific borrowing costs directly attributable to the acquisition, construction or production of 

qualifying assets, which are assets that necessarily take a substantial period of time to get ready for their 
intended use, are added to the cost of those assets, until such time the assets are substantially ready for their 
intended use. All other borrowing costs are recognised as an expense in Statement of Profit and Loss in the 
period in which they are incurred.

r. Cash flow statement
 For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on 

hand, deposits held at call with financial institutions, other short-term, highly liquid investments with original 
maturities of three months or less that are readily convertible to known amounts of cash and which are subject 
to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in 
current liabilities in the balance sheet.

s. Critical estimates and judgements
 The preparation of Financial Statements in conformity with Ind AS which requires management to make 

estimates, assumptions and exercise judgement in applying the accounting policies that affect the reported 
amount of assets, liabilities and disclosure of contingent liabilities at the date of financial statements and the 
reported amounts of income and expenses during the year.

 The Management believes that these estimates are prudent and reasonable and are based upon the 
Management’s best knowledge of current events and actions. Actual results could differ from these estimates 
and differences between actual results and estimates are recognised in the periods in which the results are 
known or materialised. 

 This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of 
items which are more likely to be materially adjusted due to estimates and assumptions turning out to be different 
than those originally assessed

 Defined benefit obligation The cost of post-employment benefits is determined using actuarial valuations. The 
actuarial valuation involves making assumptions about discount rates, expected rate of return on assets, future 
salary increases and mortality rates. Due to the long term nature of these plans such estimates are subject to 
significant uncertainty. The assumptions used are disclosed in Note 44.
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4. Investments  (Rs. In ‘000)
Particulars  As at  

31st March 2019
 As at  

31st March 2018
Quantity 

(Nos.)
Amount 
(Rs. In 
'000)

Quantity 
(Nos.)

Amount 
(Rs. In 
'000)

Investment in Equity shares (Unquoted, fully paid up)
(i) Investment in Joint Venture
 - Ador Digatron Pvt. Ltd.*  1,69,121  1,19,406  1,69,121  1,05,503 
(ii) Equity investment in Associates
 - Mack Valve India Pvt.Ltd.  18,61,666  63,206  5,20,986  20,963 
(Includes Goodwill worth Rs 12,700.94 thousands)
(iii) Equity investment in Joint Venture
 - Acusensus PTY LTD  48,40,000  17,565  -    -   
Total investment in equity shares [(i)+(ii)+(iii)]  2,00,176  1,26,465 

*One Share is held by Mr. Ravin Mirchandani under trust

5 Loans (Non-Current)   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Unsecured, considered Good
Sundry deposits  4,410  4,872 
Loans and advances to employees  -    62 
Total  4,410  4,934 

    
6 Deferred tax assets / (liabilities) {net}  (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Deferred tax liability on account of :
Depreciation and amortisation expense  531  1,780 
Financial liabilities at amotised cost  264  64 

 795  1,843 
Deferred tax assets on account of :
Depreciation and amortization expense
Disallowances u /s 43B of the Income Tax Act  2,503  2,212 
Provision for doubtful debts  1,983  618 

 4,486  2,830 
Total  3,692  987 
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7 Other non-current assets   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Unsecured, considered Good

Capital Advance  -    923 

VAT Refund Receivable  36,834  40,516 

GST Receivable  -    -   

TDS Receivables  3,854  -   

Prepaid Gratuity  59  -   

Prepaid rent expense  203  211 

Total  40,950  41,650 
    

8 Non-current tax assets   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Advance Income Tax (net of provisions)  958  811 
Total  958  811 

     
9 Inventories   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Raw materials and components (Includes Goods in Transit Rs. 769 
Thousands )  31,711  47,614 

Work-in-progress  25,960  62,140 

Finished goods  48,676  55,387 

Traded Goods  15,058  33,498 

Total  121,405  198,640 

10 Trade receivables   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Unsecured, considered good  257,751  424,057 

Unsecured, considered doubtful  675  465 

Less : Provision for doubtful debts *  (675)  (465)

Other receivable

Unsecured, considered Good  5,319  5,151 

Total  263,070  429,208 

Trade receivable Includes Rs.16,007/- (PY- 31st March 2018: Rs.18,389/-) thousands due from related parties (See 
Note 42).

* Provision for doubtful debts has been made for net trade receivables from china subsidiaries after adujusting trade 
payables to china subsidiaries. 
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11 Cash and cash equivalents   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Balances with Banks in Current Accounts  14,537  1,982 

Cash on Hand  64  12 

Total  14,600  1,993 

12 Bank balances other than cash and cash equivalents   (Rs. In ‘000)
Particulars  As at  

31st March 2019 
 As at  

31st March 2018 
Bank deposits with maturities more than three and less than twelve 
months*

 69,612  65,138 

Earmarked balances with banks (against unclaimed dividend)  182  350 

Total  69,794  65,487 
* Bank Deposits Rs.31,676/- (P.Y.Rs.30,157/- ) thousands under lien with Bank of Baroda as margin money for bank 
guarantee & letter of credit facility and Deposits Rs.37,540/- (P.Y.Rs.34,625/-) thousands under lien with Yes Bank 
Ltd for overdraft faclity. 

13 Loans (Current)  (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Unsecured, considered good

Security deposits

Deposits  3,744  4,644 

Other advances

Loans and advances to employees  132  -   

Other loans and advances  -    -   

Less: Provision for expected credit loss  -    -   

Total  3,876  4,644 
 
14 Other financial assets (Current) (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Interest accrued on Fixed Deposits  640  1,059 

Export Incentive Receivable  6,026  7,414 

Less : Provision for doubtful Advances  (582)  (582)

Total  6,085  7,891 
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15 Other current assets   (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Advances other than capital advances

Supplier advance  9,820  7,410 

Less : Provision for doubtful Advance  -    -   

Balances with  Excise Authorities  1,406  1,406 

Less : Provision for doubtful Advances  (1,357)  (1,177)

 9,869  7,638 

Prepaid expenses  6,299  2,917 

Prepaid rent expense  6  238 

Prepaid expenses (Projects)  1,398  -   

Custom Duty Refund receivable  -    -   

Balances with  GST Authorities  3,609  16,873 

Total  21,182  27,665 
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16 Equity share capital   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Authorised:
12,000,000 Equity Shares of Rs. 10 each  120,000  120,000 

Total  120,000  120,000 

Issued, Subscribed and Paid-Up:
4,642,970 Equity Shares of Rs. 10 each  46,430  46,430 

Total  46,430  46,430 
  
(i) Reconciliation of number of Equity Shares outstanding at the beginning and at the end of the year:

Particulars 2018-19 2017-18
(In Nos.) (Rs. In ‘000) (In Nos.) (Rs. In ‘000)

Shares outstanding at the beginning of the year  4,642,970  46,430  4,557,500  45,575 
Add: Issued during the year  -    -    85,470  855 
Shares outstanding at the end of the year  4,642,970  46,430  4,642,970  46,430 

    
(ii) Rights, preferences and restrictions      
 The Company has only one class of equity shares having a par value of  Rs.10/- per share. Each holder of equity 

shares is entitled to one vote per share. The Company declares and pays dividend in Indian rupees.
 In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining 

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

(iii) Shares held by holding/ultimate holding company and/or their subsidiaries/associates

Name of Shareholder As at 31st March 2019 As at 31st March 2018
Number of Shares held Number of Shares held

J. B. Advani & Co. Pvt. Ltd. - the holding company 
w.e.f. 31st October, 2011.  23,94,920  23,94,520 

 
 (iv) Details of shareholders holding more than 5% shares in the company:

Name of Shareholder As at 31st March 2019 As at 31st March 2018
Number of 

shares held
% of 

Holding 
Number of 

shares held
% of 

Holding 
J.B.Advani & Co. Private Limited 23,94,920 51.58 23,94,520 51.57
R.B. Lad 4,09,640 8.82 4,09,640 8.82
Neeta Lad 4,09,600 8.82 4,09,600 8.82

 

17 Other equity (Rs. In ‘000)
Reserves and surplus As at 

 31st March 2019
As at  

31st March 2018
Capital redemption reserve  15,564  15,564 
General reserve  1,51,658  1,51,658 
Equity Share Premium  9,145  9,145 
Retained earnings  1,52,875  1,92,669 
Foreign Currency Translation Reserve  3,156  3,921 
Total  3,32,399  3,72,957 
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 Capital redemption reserve  (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Opening balance  15,564  15,564 
Transaction during the year  -    -   
Closing balance  15,564  15,564 

Nature and Purpose - The reserve will be utilised in paying up unissued shares of the company to be issued to 
members of the company as fully paid bonus shares.
       

 General Reserve (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Opening Balance  151,658  151,658 
Transaction during the year  -    -   
Closing balance  151,658  151,658 

 Nature and Purpose - The reserve is a distributable reserve maintained by the company

 Equity Share Premium (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Opening Balance  9,145  -   
Transaction during the year  -    9,145 
Closing balance  9,145  9,145 

Nature and Purpose - The reserve will be utilised in paying up unissued shares of the company to be issued 
to members of the company as fully paid bonus 

     
 Retained earnings  (Rs. In ‘000)

Particulars As at  
31st March 2019

As at  
31st March 2018

Opening Balance  1,92,669  1,75,002 
Transaction during the year - 
Net profit / loss for the year  (39,401)  17,569 
Other comprehensive income for the year  (393)  98 
Closing balance  1,52,875  1,92,669 

Nature and Purpose - Retained earnings pertain to the accumulated earnings / losses made by the company 
over the years.

 Foreign Currency Translation Reserve  (Rs. In ‘000)

Particulars As at 
 31st March 2019

As at  
31st March 2018

Opening Balance  3,921  3,919 
Transaction during the year - 
Add: Foreign currency gain/(loss) during the year  (765)  3 
Closing balance  3,156  3,921 

Nature and Purpose - Foreign Currency Translation reserve 
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18 Borrowings (Non-Current)   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018

Secured
Term Loan from Bajaj Finance Ltd  -    44,590 
Long Term Loan from Tata Capital*  97,118  -   
Less: Current maturities of loan  (20,446)  (14,007)
Less: Prepaid finance cost  (948)  (134)

 75,723  30,449 
Vehicle loan from banks**  2,417  4,109 
Less: Current maturities of loan  (1,723)  (1,659)

 693  2,450 
Total  76,417  32,899 

* Term Loan from Tata Capital Financial Services secured by hypothecation of land & building situated at Plot No 
21/20, D Block, MIDC Chinchwad, Pune and  Plot no 53, F -II, MIDC Pjmpri, Pune. It carries Interest @ 11.50% p.a. 
Repayable in 60 monthly Installments.  

** Vehicle loan from banks Secured by hypothecation on vehicle.

Vehicle loan carries interest @ 9.5%-10.5% and are repayable in equal monthly installments.  

 

19 Other financial liabilities (Non-Current)   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Rent deposit  3,057  962 
Total  3,057  962 

20 Provisions (Non-Current) (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Provision for employee benefits
Compensated Absences  5,707  5,367 
Total  5,707  5,367 

21 Other non-current liabilities (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Deferred rent liabilities  1,076  -   
Total  1,076  -   

     
22  Borrowings (Current)  (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Secured
Cash Credit from banks*  99,455  1,19,809 
Current Loan**  55,525  92,947 
Total  1,54,981  2,12,756 

* Secured by hypothecation of inventories and receivables of the Company and by an equitable mortgage of fixed 
assets situated at 51, D-II, MIDC Chinchwad, Pune and Charge on Plant & Machinery situated at 21/20, D-II, 
Chinchwad and 53 F-2, Pimpri, Pune.  
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** It includes Working Capital Demand Loan (WCDL) availed from Tata Capital Financial Services Ltd (secured by  
hypothecation of land & building situated at plot No 21/20, D Block , MIDC Chinchwad, Pune and  Plot no 53 , F -II , 
MIDC Pjmpri, Pune and a Corporate Guarantee from J. B. Advani & Company Pvt. Ltd) and outstanding balance of 
FD backed Overdraft Facility (FDOD) availed from Yes Bank Limited. 

    
23 Trade payables   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Micro, Small and Medium Enterprises  5,650  -   
Other than Micro, Small and Medium Enterprises  107,110  236,767 
Total  112,760  236,767 

Trade payable Includes Rs.14,168/- (PY- 31st March 2018:- Rs.479/-) thousands due to related parties (See Note 
42)   

The Company has not received intimation from some of their suppliers regarding status of Micro, Small and Medium 
Enterprises Development Act, 2006 and hence disclosures has been provided as per available data and information.

24 Other financial liabilities (Current)   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Current maturities of Long term loan  20,446  13,927 
Current maturities of Vehicle loans  1,723  1,659 
Sundry deposits  -    911 
Dues to employees  6,986  8,915 
Accrued Interest on borrowings  580  394 
Unclaimed dividend*  182  350 
Other than trade payables**  27,280  40,374 
Outstanding expenses  23,242  20,795 
Total  80,440  87,323 

*Amout will be transfered to Investor education & protection fund if unclaimed for the period prescribe by statute.

**Other than Trade Payables includes payable against capital expenditure and payable against other expenses.

25 Other current liabilities   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Advance from customers  26,951  11,959 
Statutory dues  9,822  5,613 
Deferred rent liabilities  305  32 
Total  37,078  17,605 

 
26 Provisions (Current)   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Provision for employee benefits
Provision for Gratuity  -    893 
Provision for Leave Entitlement  1,757  1,082 
Others
Provision for Warranties  2,967  3,359 
Total  4,724  5,334 
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27 Current tax liabilities (net)   (Rs. In ‘000)

Particulars  As at  
31st March 2019 

 As at  
31st March 2018 

Provision for Income Tax (net of advance tax)  -    245 
Total  -    245 

28 Revenue from operations  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Sale of Products
Finished goods  568,572  662,300 
Traded sales  20,214  76,615 
Erection and other services  25,132  32,460 
Other operating revenues
Export Incentives  1,871  663 
Scrap Sales  4,826  2,221 
Total  620,614  774,258 

   
29 Other income  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Interest income on financial assets measured at amortized cost  239  185 
Interest on fixed deposits  4,714  5,569 
Gain on Foreign Exchange Difference (Net)  4,030  2,337 
Rent  7,517  3,898 
Profit on Sale of Asset  480  -   
Regional Marketing, Corporate Fee and Management Fees (Net)  20,199  12,070 
Dividend Income  -    -   
Miscellaneous Income  7,045  4,189 
Total  44,224  28,248 

30 Cost of materials consumed  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Raw material consumed 
Opening stock  47,074  24,546 
Add: Purchases  3,14,127  4,66,412 
Less: Closing stock  31,711  47,074 
Total  3,29,489  4,43,884 

   
31 Purchase of stock-in-trade  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Integrated System Devices (ISD)  5,058  37,686 
Total  5,058  37,686 
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32 Changes in inventories of finished goods, Stock-in-Trade and work-in-progress  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

At the beginning of the Year
Work-in-progress  62,140  25,534 
Finished goods  55,387  66,743 
Stock-in-trade  33,498  51,679 

 151,026  143,956 
At the end of the Year
Work-in-progress  25,960  62,140 
Finished goods  48,676  55,387 
Stock-in-trade  15,058  33,498 

 89,694  151,026 
Add/(Less) : Variation in Excise duty on inventory of Finished 
Goods Stock

 -    (6,704)

Total  61,332  (13,773)
    
33 Employee benefits expense  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Salaries, allowances and other benefits  102,444  101,498 
Contribution to provident and other funds  6,019  6,312 
Contribution to gratuity fund  1,097  527 
Staff welfare expenses  5,490  6,034 
Total  115,050  114,371 

34 Finance cost  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Interest expense on financial liabilities measured at amortized 
cost

 29,287  28,334 

Total  29,287  28,334 
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 35 Other expenses  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Stores, spare parts and tools consumed (Indigenous)  282  305 
Outsourced processing charges  15,141  21,634 
Power and fuel  6,838  6,297 
Repairs & Maintenance:
Repairs to Plant & Machinery  148  281 
Repairs to Buildings  113  663 
Repairs - Others  2,913  3,401 
Rent  7,701  7,713 
Rates and taxes  10,214  6,474 
Insurance  1,073  884 
Travelling and conveyance  31,796  39,746 
Bank Charges and Commission  8,040  3,819 
Directors' sitting fees  86  78 
Donations  254  -   
Commision on Sale  357  -   
Advertisement and publicity  6,863  5,099 
Telephone expenses  2,116  3,373 
Printing and stationery  1,037  934 
Legal and Professional charges  21,590  22,214 
Payment to Auditors (refer details below)  558  538 
Provision for Warranty - net of reversal ( See Note 49)  1,285  1,866 
Freight & Forwarding Charges  7,017  5,317 
Bad Debts, debit balances and Advances Written Off  235  1,608 
Royalty  5,735  2,118 
Security expenses  4,313  4,809 
Branding expenses  -    -   
Overriding Commission  -    2,515 
Employee Credit Card Expneses
C-Form Collection assignment fees  -    -   
Sub-Letting Fees  -    -   
Miscellaneous expenses  19,957  17,822 
Total  155,662  159,508 
Above expenses include research & development expenses 
(see note 47)

 316  101 

 
35.1  Auditors’ remuneration (excluding Service Tax & GST)  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

As Auditor
  - Audit Fees  375  375 
  - Tax Audit Fees  100  100 
In Other capacity  -    -   
  - For Certificates  33  13 
  - Taxation Matters  50  50 
Total  558  538 
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36 Tax expense  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Current tax expense
Current tax for the year  -    1,800 
Reversal of provision for earlier years  -    -   

Deferred taxes 
Change in deferred tax assets  (1,656)  24 
Change in deferred tax liabilities  (911)  (1,628)
Total deferred tax expense  (2,567)  (1,603)

Total  (2,567)  197 
    
36.1  Tax reconciliation (for profit and loss)  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Profit before income tax expense  (43,970)  2,093 
Tax at the rate of 26.00% (P.Y. 27.82%)  -    883 
Tax effect of amounts which are not deductible / not 
taxable in calculating taxable income
Depreciation  -    1,158 
Other additions  (2,429)  (1,006)
Disallowance u/s Section 43B  -    (871)
Other deductions  -    125 
Exempt income included in net profit  -   (131)
Reversal of excess income tax provision made in earlier year  -    -   
Reclassification of actuarial gain/loss in OCI  (138)  37 
Income tax expense  (2,567)  197 

37 Other comprehensive income  (Rs. In ‘000)

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Items that will not be reclassified to profit or loss
Actuarial gains on defined benefit obligations  (531)  (135)
Deferred taxes on above  138  37 
Total  (393)  (98)
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38 Fair value measurements        
 Financial instruments by category: (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

FVTPL Amortised 
cost

FVTPL Amortised 
cost

Financial Assets - Non-current
Non-current Loans  -    4,410  -    4,934 

Financial Assets - Current
Trade receivables  -    263,070  -    429,208 
Cash and bank balances  -    14,601  -    1,993 
Other Bank balances  -    69,794  65,487 
Current Loans  -    3,876  -    4,644 
Other current financial assets  -    21,182  27,665 

Financial Liabilities - Non-Current
Non-current borrowings  -    76,417  32,899 
Other non-current financial liabilities  -    1,076  -   

Financial Liabilities - Current
Current borrowings  -    154,981  -    212,756 
Trade payables  -    112,760  236,767 
Other current financial liabilities  -    37,078  -    17,605 

          
I. Fair value hierarchy         
The fair values of the financial assets and liabilities are included at the amount that would be received to sell an 
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.
This section explains the judgements and estimates made in determining the fair values of the financial instruments 
that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which fair values are 
disclosed in the financial statements. To provide an indication about the reliability of the inputs used in determining 
fair value, the group has classified its financial instruments into the three levels prescribed under the accounting 
standard. An explanation of each level follows underneath the table.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. For example, listed equity 
instruments that have quoted market price.      

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, 
over-the- counter derivatives) is determined using valuation techniques which maximise the use of observable 
market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an 
instrument are observable, the instrument is included in level 2.      

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included 
in level 3. This is the case for unlisted equity securities, contingent consideration and indemnification asset included 
in level 3.      

II. Valuation techniques used to determine fair value
Significant valuation techniques used to value financial instruments include:
the fair value of forward foreign exchange contracts is determined using forward exchange rates at the balance 
sheet date.
The fair values for Security deposits, loan to employees are based on discounted cash flows using a discount rate 
determined considering the borrowing rate charged by the bank on the loan facility availed.    
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III.  Fair value of financial assets and liabilities measured at amortised cost for which fair values are disclosed 
(It is categorised under Level 2 of fair value hierarchy)     

(Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Fair Value Carrying 
amount

Fair Value Carrying 
amount

Financial Assets - Non-current
Non-current Loans  4,410  4,410  4,934  4,934 

Financial Liabilities - Non-current
Non-current borrowings (including current maturities of non-
current borrowings)

 76,417  76,417  32,899  32,899 

Other non-current financial liabilities  1,076  1,076  -    -   

 During the periods mentioned above, there have been no transfers amongst the levels of hierarchy.

The carrying amounts of Trade receivables, cash and bank balances, other bank balances, current loans (except 
loans and advances to employees), other current financial assets, current borrowings, trade payables and other 
current financial liabilities (except current maturities of non-current borrowings) are considered to be approximately 
equal to the fair value.      

The fair values computed above for assets and liabilities measured at amortised cost are based on discounted cash 
flows using a current borrowing rate. They are classified as level 2 fair values in the fair value hierarchy due to the 
use of observable inputs.      

39 Financial risk management     
The Company’s principal financial liabilities comprise deposits, trade and other payables. The main purpose of these 
financial liabilities is to finance the Company’s operations. The Company’s principal financial assets include current 
loans, trade and other receivables, and cash and cash equivalents that derive directly from its operations.
The Company is exposed to credit risk, market risk and liquidity risk. The Company’s senior management oversees 
the management of these risks.
      
A Credit risk      

The The company is exposed to credit risk from its operating activities (primarily for trade receivables) and from 
its financing activities (deposits with banks and other financial instruments).    
 

Credit risk management     

The credit limit policy is established considering the current economic trends of the industry in which the company 
is operating.

However, the trade receivables are monitored on a periodic basis for assessing any significant risk of non-
recoverability of dues and provision is created accordingly.     

Bank balances are held with only high rated banks and majority of other security deposits are placed majorly with 
government agencies/public sector undertakings.     
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B Liquidity risk      

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or 
at a reasonable price. For the Company, liquidity risk arises from obligations on account of financial liabilities – 
trade payables and other financial liabilities.       

Liquidity risk management     

The Company’s corporate treasury department is responsible for liquidity and funding as well as settlement 
management. In addition, processes and policies related to such risks are overseen by senior management. 
Management monitors the Company’s net liquidity position through rolling forecasts on the basis of expected 
cash flows.     

Maturities of non – derivative financial liabilities

As at 31 March 2019     (Rs. In ‘000)

Particulars Within 6 
months

6 months to 
1 year

Between 1  
and 2 years

Beyond 2 
years

Total

Financial Liabilities - Non-Current
Non-current borrowings  11,064  11,106  20,191  56,226  98,586 
Other non-current financial liabilities  -    -    -    3,057  3,057 
Financial Liabilities - Current  -    -    -    -   

Current borrowings  154,981  -    -    -    154,981 
Trade payables  112,760  -    -    -    112,760 
Other current financial liabilities  58,271  -    -    -    58,271 
Total  337,075  11,106  20,191  59,283  427,655 

As at 31 March 2018     (Rs. In ‘000)

Particulars Within 6 
months

6 months to 
1 year

Between 1  
and 2 years

Beyond 2 
years

Total

Financial Liabilities - Non-Current
Non-current borrowings  10,387  10,284  20,435  7,379  48,485 
Other non-current financial liabilities  -    -    962  -    962 
Financial Liabilities - Current
Current borrowings  212,756  -    -    -    212,756 
Trade payables  236,767  -    -    -    236,767 
Other current financial liabilities  71,737  -    -    -    71,737 
Total  531,648  10,284  21,396  7,379  570,707 
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C Market risk    

(i) Foreign currency risk 

The Company is exposed to foreign exchange risk on their receivables, payables which are held in USD and 
EUR. The fluctuation in the exchange rate of INR relative to USD and EUR  may have a material impact on 
the Company’s assets and liabilities.

Foreign currency risk management
In respect of the foreign currency transactions, the Company does not hedge the exposures since the 
management believes that the same is insignificant in nature and also it will be offset by the corresponding 
receivables and payables which will be in the nature of natural hedge.

The Company’s exposure to foreign currency risk at the end of reporting period are as under:

Particulars As at 
31st March 2019

As at 
31st March 2018

USD EUR USD EUR
Financial liabilities
Payables*  97,236  -    812,687  -   

Financial assets
Receivables*  188,762  87,592  430,619  -   
Bank balance in EEFC  207,820  -    33,945  -   
Net exposure to foreign currency assets / (liabilities)  299,346  87,592  (348,122)  -   

* [Note:- The aforesaid balances doesn’t include receivable and payable from foreign subsidiaries 
considered for consolidation]         

Sensitivity to foreign currency risk
The following table demonstrates the sensitivity in USD and EUR with all other variables held constant. The 
below impact on the Company’s profit before tax is based on changes in the fair value of unhedged foreign 
currency monetary assets and liabilities at balance sheet date: 

Currencies As at 31st March 2019 As at 31st March 2018
Increase by 5% Decrease by 5% Increase by 5% Decrease by 5%

USD  14,967  (14,967)  (17,406)  17,406 
EUR  4,380  (4,380)  -    -   

(ii) Cash flow and fair value interest rate risk
The Company’s interest rate risk is mainly due to the long term borrowing acquired at floating interest rate.
The fixed rate borrowing are carried at amortised cost, hence they are not subject to interest rate risk since 
the carrying amount and future cash flows will not fluctuate because of change in market interest rates.

The company’s borrowing structure at the end of reporting period are as follows: (Rs. In ‘000)

Particulars As at 
31st March 2019

As at 
31st March 2018

Variable rate borrowings  96,169  44,770 
Fixed rate borrowings  2,417  4,109 
Total  98,586  48,879 

Sensitivity analysis   (Rs. In ‘000)
Interest rate Impact on profit after tax

31st March 2019 31st March 2018
Increase by 70 basis points  (673.18)  (313.39)
Decrease by 70 basis points  673.18  313.39 
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40 Capital Management

 Risk management     

The Company’s objectives when managing capital are to:

●  safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders 
and benefits for other stakeholders, and

● maintain an optimal capital structure to reduce the cost of capital.

 The Company monitors its capital by using gearing ratio, which is net debt divided to total equity. Net debt 
includes non-current and current borrowings net of cash and bank balances and total equity comprises of Equity 
share capital, General reserve, capital redemption reserve and Retained earnings.

 The capital composition is as follows: (Rs. In ‘000) 

Particulars As at 
31st March 2019

As at 
31st March 2018

Gross debt  253,567  261,635 

Less: Cash and bank balances  (84,395)  (67,481)

Net debt (A)  169,172  194,154 

Equity (B)  378,829  419,387 

Gearing ratio (A / B) 44.66% 46.29%

41 Investments in joint ventures and associates: 

Sr. 
No

Subsidiary / 
associate / 

joint venture

Name of the Subsidiary 
/ associate / joint 

venture

Principal place 
of business 

and country of 
incorporation

Proportion of 
ownership interest 

31st March 2019

Proportion 
of ownership 

interest 
31st March 2018

1 Joint Venture Ador Digatron Pvt. Ltd. India 51.00% 51.00%

2 Joint Venture Accusenses Pyt Ltd Australia 51.00% 0.00%

3 Associate Mack Valve India Pvt Ltd India 49.00% 49.00%
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42 Related Party Disclosure:
As per Ind AS 24 “Related party Disclosures”, disclosure of transactions with the related parties as defined in the 
Accounting Standard are given below:    

 (I) Names of related parties and description of relationship with the Company

Holding Company J. B. Advani & Co. Pvt. Ltd. (w.e.f. 31st Oct., 2011)
Joint Venture 1 Ador Digatron Pvt.Ltd. (w.e.f. 10th June, 2013)
Joint Venture 2 Accusenses Pyt Ltd (w.e.f. 04th Apr' 2018)

Key Management Personnel

Ravin A. Mirchandani (Executive Chairman)
Somnath B. Singha (Managing Director)  
(Resigned w.e.f. 31st March 2018)
Pradip Gurnani (Executive Director) (w.e.f. 1st Jun 2018)
Ravindra B. Lad (Non- Executive Director)
Aruna B. Advani (Non- Executive Director)
Deep A. Lalvani (Non- Executive Director)
Akshita R. Lad (Non- Executive Director)

Relatives of Key Management Personnel No transactions have taken place during the year
Fellow Subsidiary 1 Ador Welding Ltd
Fellow Subsidiary 2 3D Future Technologies Private Limited
Fellow Subsidiary 3 Ador Fontech Ltd
Associates Mack Valve India Pvt Ltd
Other Fellow Subsidiaries (1) 1908 e Ventures Private Limited 
Other Fellow Subsidiaries (2) Ador Welding Academy Pvt. Ltd.

Other Fellow Subsidiaries
Ador Green Energy Private Limited
JBA Asia Pacific Pte. Ltd. (Singapore)
Mack Valve Pty. Ltd. (Australia)

  
 (II) Transactions with related parties during the year: (Rs. In ‘000) 

Particulars Holding Company Joint Venture 1 Joint Venture 2
31st March 

2019
31st March 

2018
31st March 

2019
31st March 

2018
31st March 

2019
31st March 

2018
Sale of goods, materials and services  9,251  12,161  135  263  -    -   
Purchase of goods and agency items  23,668  22,852  20  3  -    -   
Investment during the year  -    -    -    -    18,018  -   
Inter Corporate Deposit  -    -    -    -    -    -   
Interest on Inter Corporate Deposit  -    -    -    -    -    -   
Reimbursement of Expenses received 
including management fees

 509  177  24,698  508  -    -   

Rent Income  -    -    3,222  3,222  -    -   

(Rs. In ‘000) 
Particulars  Fellow Subsidiary (1)  Fellow Subsidiary (2)  Fellow Subsidiary (3) 

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

Sale of goods, materials and services  419  24  354  -    125  -   
Purchase of goods and agency items  -    -    -    -    -    4,108 
Investment during the year  -    -    -    -    -    -   
Inter Corporate Deposit  -    -    -    -    50,000  30,000 
Interest on Inter Corporate Deposit  -    -    -    -    4,497  3,220 
Reimbursement of Expenses paid  92  89  213  -    -    -   
Rent Income  -    -    186  -    -    -   
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(Rs. In ‘000)
Particulars  Associate   Other Fellow Subsidiaries (1)  Other Fellow Subsidiaries (2) 

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

31st March 
2019

31st March 
2018

Sale of goods, materials and services  968  -   

Purchase of goods and agency items  -    -    85  -    -    -   
Investment during the year  -    -    -    -    -    -   
Inter Corporate Deposit  -    -    -    -    -    -   
Interest on Inter Corporate Deposit  -    -    -    -    -    -   
Reimbursement of Expenses paid  -    1,500  -    -    -    -   
Rent Expenses  -    -    -    -    7  7 
Rent Income  2,700  600  -    -    -    -   

 (III) Key Management Personnel (KMP) compensation: (Rs. In ‘000) 

Particulars 31st March 2019 31st March 2018
Remuneration to Executive Chairman  8,309  7,685 

Remuneration to Managing director  947  7,446 

Remuneration to Executive director  3,560  -   

Fees for attending board committee meetings to:
 - Ravindra B. Lad  16  8 

 - Aruna B. Advani  31  31 

 - Deep A. Lalvani  31  31 

 - Akshita R. Lad  8  8 

Note: Since the provision for gratuity and leave absences are determined for the company as a whole, it is not 
possible to identify the amount for KMPs separately.      

(IV) Balances of related parties (Rs. In ‘000) 

Particulars Holding Company Joint Venture 1
31st March 

2019
31st March 

2018
31st March 

2019
31st March 

2018
 Receivable (excuding Provision for bad debts)  10,725  12,604  3,630  4,545 

 Payable  13,803  100  353  353 

 Advance  -    -    -    -   

(Rs. In ‘000)

Particulars Joint Venture 2 Fellow Subsidiary (1)
31st March 

2019
31st March 

2018
31st March 

2019
31st March 

2018
 Receivable (excuding Provision for bad debts)  -    -    -    28 

 Payable  -    -    13  26 

(Rs. In ‘000)

Particulars Fellow Subsidiary (2) Fellow Subsidiary (3)
31st March 

2019
31st March 

2018
31st March 

2019
31st March 

2018
 Receivable (excuding Provision for bad debts)  941  -    147  -   

 Payable  -    -    -    -   
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(Rs. In ‘000)

Particulars Associate
31st March 

2019
31st March 

2018
 Receivable (excuding Provision for bad debts)  563  1,212 

 Payable  -    -   
  
43 Contingent liabilities, Capital and other commitments (Rs. In ‘000)

Particulars 31st March 
2019

31st March 
2018

(a) Contingent liabilities not provided for

Income tax matters A.Y. 2005-06 under disputes  -    -   

Bank guarantee, letter of credit and bill discounting facility availed  218,800  164,769 

VAT litigation  4,727  4,727 

(b) Capital Commitments 6,705 466

44 Employee benefits 
 As per Indian Accounting Standard-19 ‘Employee Benefits’, the disclosure of Employee benefits as defined in the 
Standard are given below:    
(A) Defined Contribution Plan: Amount of Rs. 6,019 (P.Y. Rs. 6,312) thousands is recognized as expense and 

included in “Note No. 33 - Employee Benefits Expenses”
(B) Defined Benefit Plan :     
(1) Contribution to Gratuity fund (funded scheme)     
 In In accordance with Indian Accounting Standard 19, actuarial valuation was done in respect of  the aforesaid 

defined benefit plan of gratuity based on the following assumptions:-    
      (Rs. In ‘000) 

Particulars 31st March 2019 31st March 2018
(i) Actuarial assumptions

Mortality table IALM (2006-08) ult IALM (2006-08) ult
Discount rate (per annum) 7.80% 7.80%
Rate of increase in compensation rate 5.00% 5.00%
Expected rate of return on plan assets 7.80% 7.20%
Expected average remaining working lives of employees (in 
years)

12.95%* 12.91%*

Withdrawal rate
Age upto 30 years 5.00% 5.00%
Age 31-40 years 5.00% 5.00%
Age 41-50 years 5.00% 5.00%
Age above 50 years 5.00% 5.00%
* It is actuarially calculated term of the liability using 
probabilities of death, withdrawal and retirement

(ii) Assets information:
Insured Managed funds 100% 100%
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Particulars 31st March 2019 31st March 2018
(iii) Changes in the present value of defined benefit 

obligation
Present value of obligation at the beginning of the year  11,846  11,810 
Interest expense  859  790 
Current service cost  1,197  1,025 
Actuarial (gain) /loss  485  (93)
Benefits paid  (872)  (1,686)
Transfer In/(Out)  (477)  -   
Present Value of obligation at the end of the year  13,038  11,846 

(iv) Changes in the Fair value of Plan Assets
Fair value of plan assets at beginning of the year  10,953  10,358 
Interest income  917  742 
Contributions  2,577  947 
Mortality charges and taxes  (104)  (89)
Benefits paid  (872)  (1,048)
Actuarial (gain) /loss  (46)  43 
Transfer In/(Out)  (327)  -   
Fair Value of Plan Assets at the end of the year  13,097  10,953 
Actual return on plan assets  870  785 

(v) Assets and liabilities recognised in the balance sheet
Present value of the defined benefit obligation at the end of 
the year

 13,038  11,846 

Less: Fair value of plan assets at the end of the year  (13,097)  (10,953)
Net liability/(Assets) recognised  (59)  893 
Recognised under provisions
Current Liability/(Assets)  (59)  893 
Non-current provisions  -    -   

(vi) Expenses recognised in the Statement of Profit and Loss
Particulars 31st March 2019 31st March 2018
Current Service Cost  1,197  1,025 
Net interest (income)/ expense  (58)  47 
Net gratuity cost recognised in the current year  1,139  1,073 
Included in note 33 ‘Employee benefits expense’

(vii) Expenses recognised in the Statement of Other comprehensive income (OCI)
Particulars 31st March 2019 31st March 2018
Remeasurement for the year - Obligation (gain)/loss  485  (93)
Remeasurement for the year - Plan asset (gain)/loss  46  (43)
Total remeasurement cost / (credit) for the year 
recognised in OCI

 531  (135)
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(viii)  Reconciliation of Net asset / (liability) recognised:                                                            (Rs. in ‘000)                                
Particulars 31st March 2019 31st March 2018
Net (Asset) / Liability recognised at the beginning of the 
period

 893  1,452 

Company contributions  (2,577)  (947)
Benefits paid directly by company  -    (638)
Amount recognised in other comprehensive income  531  (135)
Expenses recognised at the end of period  1,139  1,073 
Mortality charges and taxes  104  89 
Transfer In/(Out)  (150)  -   
Net (Asset) / liability recognised at the end of the period  (59)  893 

     
(ix) Senstivity Analysis:     

Sensitivity analysis indicates the influence of a reasonable change in certain significant assumptions on 
the outcome of the Present value of obligation (PVO) and aids in understanding the uncertainty of reported 
amounts. Sensitivity analysis is done by varying one parameter at a time and studying its impact

1) Impact of change in discount rate when base assumption is decreased/increased by 100 basis point

Discount rate 31st March 2019 Present value of obligation 
(Rs. In ‘000)

6.80%  13,746 
8.80%  12,404 

2) Impact of change in salary increase rate when base assumption is decreased/increased by 100 basis 
point

Salary increment rate 31st March 2019 Present value of obligation 
(Rs. In ‘000)

4.00%  12,502 
6.00%  13,629 

3) Impact of change in withdrawal rate when base assumption is decreased/increased by 100 basis poin

Withdrawal rate 31st March 2019 Present value of obligation 
(in '000)

4.00%  12,914 
6.00%  13,149 

(x) Other information (Experience adjustment)             (Rs. In ‘000) 

Particulars 31st March 2019 31st March 2018
Present value of obligation at the close of the year  13,038  11,846 
Fair value of plan assets at the close of the year  13,097  10,953 
(Surplus) / Deficit  (59)  893 
Experience adjustments on plan liabilities - gain / (loss)  485  323 
Experience adjustments on plan assets - gain / (loss)  46  (43)

      
(xi)  General descriptions of Significant Defined plans:
 The Company operates gratuity plan wherein every employee is entitled to the benefit as per scheme of the 

Company, for each completed year of service. The same is payable on retirement or termination whichever is 
earlier. The benefit vests only after five years of continuous service. The scheme is funded with an insurance 
company in the form of qualifying insurance policy.
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(C) Leave entitlement (Unfunded)      (Rs. In ‘000) 

Particulars 31st March 2019 31st March 2018
Present value of unfunded obligations  7,463  6,449 
Expense/(Income) recognized in the Statement of Profit and Loss  1,015  5,367 
Discount Rate 7.80% 7.80%
Salary Escalation Rate 5.00% 5.00%

45 Segment reporting
The company has identified four reportable segments of its business: 
(i)   Clean Air (HVR) 
(ii)  Security (ISD ) 
(iii) Special Project & Services 
(iv) Traffic 
 
The above operating segments have been identified considering: 
(i)  The internal financial reporting systems 
(ii)  The organisation structure as well as differential risks and returns of these segments.

Types of products and services in each business segment:

Business Segment Types of products and services
a) Clean Air (HVR) High voltage rectifier
b) Security (ISD ) UPS, CCTV, Batteries and Breath analyzer
c) Special Project & Services Radar based security solution, border security, Defence projects
d) Traffic Visual Messaging System , Speed Monitoring Device, Speed Safety Roller 

   
Revenue and expenses has been accounted on the basis of their relationship to the operating activities of the 
segment. Expenses, which relate to the Company as a whole and are not allocable to segments on a reasonable 
basis, have been included under “Unallocable Income” and “Unallocable Expenses” respectively. Assets and 
Liabilities, which relate to the enterprise as a whole and are not allocable to segments on a reasonable basis, have 
been included under “Unallocable Assets/ Liabilities”.  Inter-segment transfers are accounted for at competitive 
market prices charged to unaffiliated customers for similar goods.
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A) Business segment (Rs. In ‘000)

Particulars Clean Air (HVR) Security (ISD ) Special Project & 
Services

Traffic Unallocable Total

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018
Segment revenue  4,90,055  5,40,878  40,809  1,14,954  42,091  43,006  47,660  65,913  -    9,508  6,20,614  7,74,259 

Segment results 
(before Interest, tax 
and Finance costs)

 62,496  1,13,903  (26,557)  (26,883)  17,675  9,053  (23,301)  3,643  -    -    30,312  99,716 

Less: Unallocable 
expenditure

 -    -    -    -    -    -    -    -    -    -   

(I) Finance costs  -    -    -    -    -    -    -    -    29,287  28,334  29,287  28,334 

(ii) Corporate 
expenses  (Net of 
Corporate Income)

 -    -    -    -    -    -    -    -    51,108  69,288  51,108  69,288 

(iii) Share of Net 
profit of associate 
and joint venture 
accounted for using 
equity method

 -    -    -    -    -    -    -    -    8,115  15,672  8,115  15,672 

Profit befor tax  62,496  1,13,903  (26,557)  (26,883)  17,675  9,053  (23,301)  3,643  (72,280)  (81,950)  (41,968)  17,766 
Current & Deferred 
Tax Adjustment

 -    -    -    -    -    -    -    -    (2,567)  197  (2,567)  197 

Net profit after tax  62,496  1,13,903  (26,557)  (26,883)  17,675  9,053  (23,301)  3,643  (69,713)  (82,147)  (39,401)  17,569 

 (Rs. In ‘000) 
Particulars Clean Air (HVR) Security (ISD) Special Project & 

Services
Traffic Unallocable Total

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018

Year ended 
31st March 

2019

Year ended 
31st March 

2018
Other information
Segment assets  2,24,846  4,00,942  57,045  1,19,854  16,969  53,146  65,377  96,593  4,90,831  3,48,110  8,55,069  10,18,644 

Segment Liabilities  91,661  2,20,421  3,673  16,890  552  7,866  971  8,209  3,79,383  3,45,870  4,76,240  5,99,257 

Capital Employed  1,33,185  1,80,520  53,373  1,02,964  16,417  45,279  64,406  88,384  1,11,448  2,240  3,78,829  4,19,388 

Capital expenditure  5,073  1,202  -    5,037  66  2,661  1,895  7,388  8,436  2,838  15,470  19,126 

Depreciation and 
amortization

 6,271  6,893  -    4,427  -    2,197  1,936  1,380  10,836  6,000  19,042  20,897 

B) Geographical segment    
(i) Revenue   (Rs. In ‘000)

Particulars Year ended 
31st March 2019

Year ended 
31st March 2018

Total Revenue
     - Within India  515,180  661,463 
     - Outside India  105,434  103,288 

     
(ii) Assets    (Rs. In ‘000)

Particulars Year ended 
31st March 2019

Year ended 
31st March 2018

Non Current Assets (Other than Financial Instrument, DTA& 
Employee Benefits)
     - Within India  145,431  148,064 
     - Outside India  1,347  2,665 

C) Other disclosures    
1. The Company has disclosed business segment as the primary segment.   
2. The Segment revenue, results, assets and liabilities include the respective amounts identifiable to each of the 

segment and amounts allocated on a reasonable basis.
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46 Earnings per share     (Rs. In ‘000) 

Particulars For the year ended 
31st March 2019

For the year ended 
31st March 2018

Net Profit / (loss) after tax for the year  (39,401)  17,569 
Profit / loss attributable to equity share holders  (39,401)  17,569 
Weighted Average Number of equity shares outstanding during 
the year

 4,642,970  4,599,415 

Basic and Diluted Earnings Per Share (Rs.) (8.49)  3.82 
Face Value per Share (Rs.) 10.00 10.00

 
 Note: The Company does not have any outstanding dilutive potential equity shares as at March 31, 

2019. Consequently, basic and diluted earnings per share of the Company remains the same.  

47. Research & Development Expenses (Rs. In ‘000) 

Particulars 31 March 2019 31 March 2018
On Capital Account -  -   
On revenue account (other than depreciation) being a proportion of 
common expenses considered as research and development on the 
basis of percentage of such expenses, estimated and certified by the 
Company and disclosed under appropriate account heads.

316  101

48 Lease arrangements     
(a) Lease payments recognised in the statement of profit and loss for the period. (Rs. In ‘000)

Particulars 2018-19 2017-18
Lease payments recognised  7,701  7,713 

 Note- The above leases are of operating nature and are mutually cancelable as per terms of agreement  
   

49. Details of provisions and movements as required by the Indian Accounting Standard - 37 on Provisions, 
Contingent Liabilities and Contingent Assets     

(Rs. In ‘000)

Particulars Product Warranty 
31.03.2019

Product Warranty 
31.03.2018

Carrying amount at the beginning of the year  3,359  4,206 
Additional provision made during the year (Net)  1,285  1,866 
Less: Amounts used during the year  1,677  2,713 
Carrying amount at the close of the year  2,967  3,359 

Note- Provision for warranty is calculated at 0.5 % of Sale of goods (net of taxes)    
 

50. Trade Payables & Trade receivables are subject to confirmation & reconciliation.

51. Current Asset, Loans and Advances as at 31st March 2019 have a value on realization in the ordinary course of 
business at least equal to the amount at which they are stated.     

    
52. The Company has reviewed all its pending litigations and proceedings as on 31st March 2019 and has made 

adequate provisions, wherever required and disclosed the contingent liabilities, wherever applicable, in its financial 
statements. (Refer Note no. 43 for details on contingent liabilities)
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53. Disclosure as per IND AS 8  Accounting Policies, Changes in Accounting Estimates and Errors \ Prior Period error 
 
(I) Description of error - In the Financials of ADPL (Joint Venture), The goodwill was amortised yearly on straight line 

basis in pre-IND AS period. Under IND AS it has been revalued to its original cost. The effect of the same was 
not given in FY 2017-18 financials provided for consolidation.     

 
 (II) The amount of the correction for following  line items affected consolidated financial statement 

(Rs. In ‘000)

Particulars 31 March 2018
Opening balance of Retained earnings  4,454 
Share in Profit of Joint Venture  4,454 
Closing balance of Retained earnings  8,909 
Investment in Joint Venture  8,909 

 (III) Effect on basic and diluted earnings per Share  (Amount in Rs.) 
Particulars 31 March 2018
Earnings per share (After Correction)  3.82 
Earnings per share  (Before Correction)  2.87 

 (IV) Amount of the correction at the beginning of the earliest prior period presented ie 1st April 2018 is  
Rs 44,54,253/-  

   
54 Previous year’s figures have been regrouped/reclassified to conform to this year’s classification.

As per our attached report of even date

For Kirtane & Pandit LLP For and on behalf of the Board of Directors of Ador Powertron Ltd.
Chartered Accountants
Firm Registration No. 105215W / W100057

Parag Pansare  Ravin Mirchandani P.V.Gurnani
Partner  (Executive Chairman) (Executive Director)
Membership No.117309  DIN: 00175501 DIN: 08117877
UDIN reference: 19117309AAAALO3696

Place: Pune
Date : July 30, 2019
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On	the	occasion	of	women’s	day,	Women	at	Ador	Powertron	Limited	proudly	welcomed	Ms.	Sonia	Barbry,	Consul	General	of	
France	for	West	India	on	this	special	eve.	We	were	immensely	inspired	by	her	and	learned	a	great	deal	from	her	life-story.

This	 year,	 we	 celebrated	 Christmas	
at	Ador	 Campus	 with	 Children	 from	
Orphanage.

It	turned	out	to	be	the	most	beautiful	
experience	for	all	of	us.	

On	 Independence	 Day,	 Team	Ador,	
after	painting	their	beautiful	dreams	of	
Independence...	 personal,	economic	
and	national.
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