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Consistent performance and profitable growth over the years

Our focus on ESG Principles and Sustainability Initiatives, contributing to Green Earth

Company Information & AGM Details

CIN L72200PN1988PLC068972

BSE Code 521016

NSE Symbol ICIL

Dividend Recommended 100% (C2 per equity share 
of C2/- each)

33rd AGM through Video 
Conferencing/ OAVM

Date: September 29, 2022

Time: 12.00 Noon (IST)

VC Platform & E-voting NSDL

Disclaimer: This Annual Report contains statements about expected future events and financials of Indo Count Industries Limited, which are for-
ward-looking. By their nature, forward-looking statements require the Company to make assumptions and are subject to inherent risks and uncertain-
ties. There is a significant risk that the assumptions, predictions and other forward-looking statements may not prove to be accurate. Readers are cau-
tioned not to place undue reliance on forward-looking statements as a number of factors could cause assumptions, actual future results and events 
to differ materially from those expressed in the forward-looking statements. Accordingly, this document is subject to the disclaimer and qualified in 

its entirety by the assumptions, qualifications and risk factors referred to in the Management Discussion and Analysis section of this Annual Report.

Inside the Report

Count on us
01 Corporate Overview 02-39 

Awards and Recognitions 02

From the Chairman's desk 06

Count on us…

- For growing volumes 10

- For delivering value 12

- For being responsible 14

A Corporate Snapshot 16

Brands and Technologies 18

Integrated Reporting Parameters 20

Key Performance Indicators 22

The Domestic Retail 24

Environment, Social and Governance (ESG)

- Environment 28

- Social - CSR 32

- Governance 36

- Risk Management 38

Corporate Information 39

02 Statutory Reports 40-98

Management Discussion and Analysis 40

Board's Report 48

Corporate Governance Report 68

Business Responsibility Report 88

03 Financial Reports 99-229

Standalone 100

Consolidated 167

https://www.indocount.com/investors/

financial-reporting/annual-reports

For...

Customer  centric  approach,  innovative  products,  unmatched  quality  and  providing 

"Complete Comfort"



2       3 

STATUTORY 

REPORTS

FINANCIAL 

REPORTS

CORPORATE 

OVERVIEW

Indo Count Industries Limited
Annual Report 2021-22

Awards and Recognitions Indo Count Industries Ltd wins Gold Trophy for the 

Third Consecutive Year 
VASUNDHARA AWARD

Received Annual Environmental Award 

-2021 from Greentech Foundation. The 
award aims to promote environmental 

improvements and recognize 

exemplary operations and evidence of 

their impact on the company.

Honoured with “Sustainable Business 

of the Year” Award under Global 

Sustainability Leadership Awards 2021 
by world sustainability for various 

sustainability initiatives taken from time 

to time.

GREENTECH FOUNDATION’S 

ENVIRONMENT AWARD

CII NATIONAL AWARD

GLOBAL SUSTAINABILITY 

LEADERSHIP AWARD

Indo Count was honoured with Jalbindu Award in 2020 for their best performance in  

Water Management by State Level Organization.

JALBINDU AWARD

This award was conferred for 

excellence in Water Management-2021 

and company's contribution in 
improving water use efficiency and 

integrated approach in wastewater 

management.

at Texprocil Export Awards

Gold Trophy For The Highest Export Performance

In Cotton Madeups - Bed Linen/Bed Sheets/Quilts (2020-21)

Winner of the prestigious "Vasundhara 

Award" from the Government of 

Maharashtra for 2018-19
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MAHATMA AWARD 2021

PRIDE OF MAHARASHTRA AWARD
TEXPROCIL EXPORT 

AWARD 2020-21

Recognising outstanding performance 

of the Company in Export, Export 

Excellence Award in Gold category 

was conferred on the Company by 

Govt. of Maharashtra.

 The Company was honoured with 
the “Healthcare CSR of the Year -2021” 

Award for exemplary services and 

contribution in the area of health care 

services by Navbharat Group.

HEALTHCARE CSR OF THE YEAR 

AWARD -2021

Mahatma Award honor organizations 

that leverage their resources, expertise, 
and talent to make a positive impact 

for larger good. It recognizes impact 

leaders and change makers across the 

globe, who are making social impact 

and leading the way to a sustainable 
future. The prestigious “Mahatma 

Award 2021” under the CSR Excellence 

Category was conferred on Indo 

Count Foundation for demonstrating 

excellence in its CSR activities which is 
making an enormous social impact.

Certificate of appreciation and 

Platinum Certification from JCPenney 

for our commitment to the business 

and contribution to recent reforms.

Awarded ‘Best Collaboration in Design 
& Product development’ by KOHL’s, a 

large retailer in the US.

ET ICONIC BRAND OF 2021

THE FEMINA POWER BRAND 

Gold Trophy for the Special 

Achievement Award in Cotton Made-

ups for 2019-20

The Femina Power Brand of the year 

2021 for our Domestic Brand 

"Layers"

‘e4m PRIDE OF INDIA – THE BEST OF 

BHARAT’ Award for "Boutique Living"
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Year Under Review

We are in a phase during which the 

global textile industry is experiencing 

an evolution that has and will continue 

to create interesting opportunities for 

textile hubs across the world. Textile 

players made the most of this change in 

FY22 as evidenced by increased activity 

and exports. Indo Count too reaped the 

benefits of these opportunities.

I am pleased to inform you that FY22 was 

also one of the best consecutive year of 

highest performance for the Company. 

Despite the pandemic in the early months 

of FY22, we achieved sales volume of 75.8 

mn metres for the year ended 31st March 

2022. Our total revenue touched H 2982.23 

crores showing an increase by 17% as 

compared to the previous year; EBITDA 

and Profit after Tax grew by 39% and 44% 

respectively over the previous year. Our 

consistent and highest export performance 

was recognised with Gold Trophy from 

TEXPROCIL for 3rd consecutive year.

From the Chairman’s desk 

Your Company has maintained track 

record of rewarding shareholders with 

dividend and I am once again happy 

to share that the Board has declared 

highest dividend of 100% (ie C2 per 

face value of C2/- each) for FY 22.

CAPEX & Growth plans

We believe to prepare ourselves in 

capturing future opportunities and 

we never rest on our achievements. 

To maintain consistent performance 

for coming years, we were looking 

at building capacities and strategic 

investments. I am delighted to share 

that in April 2022, your Company 

successfully completed the acquisition 

of the Home Textile Business of GHCL 

including its manufacturing facility 

at Bhilad, Gujarat on a Slump Sale 

basis. With this addition, Indo Count 

becomes the largest home textile bed 

linen company globally with an annual 

capacity of ~ 153 million meters. As a 

part of the deal, Indo Count Global Inc, 

acquired inventory and IPs of Grace 

Home Fashions LLC. We have added 

new brands to our existing portfolio, 

and we believe with the innovation 

and technological capabilities of the 

acquired brand, patent and trademark 

will further strengthen our brand 

portfolio and offering.

The CAPEX and acquisition are being 

funded with Internal accruals and debt. 

Brands, Marketing and Technology

During the year, Indo Count also 

partnered with UK brand Jasper 

Conran for an exclusive bed and bath 

collection which was launched in 

Spring 22 as scheduled. The range 

is marketed internationally under 

the Jasper Conran London brand, 

exclusively through Indo Count. The 

partnership will support Indo Count’s 

long-term vision to be in niche 

segment for home textile across the 

globe.

We being a global company has 

to always scale up our customer 

services by investing into technology, 

digitalisation, supply chain and various 

other product solutions, in which we 

are constantly focusing to see that 

we meet the expectations of our 

esteemed customers. Our world class 

state of art assets provides us the 

means to deliver quality product which 

we are well known for in the market 

and our continuous aim of improving 

our facilities help us meeting the global 

competition. Our focus on offering 

an integrated bedding solution with 

innovation and keeping trends of the 

future in mind has resonated well with 

all our customers. Robust supply chain 

and handling the logistic challenges in 

a proper way has helped us to deliver 

the goods on time to Customers.

FY22 

was also one of the 

best consecutive 

year of highest 

performance for the 

Company

To maintain  

consistent 

performance for 

coming years, we were 

looking at building 

capacities and strategic 

investments

Dear Shareholders

Moreover, with our announced 

brownfield projects expected to 

commence operations in H2FY23, 

we have initiated a new capex to 

modernise and enhance our 

spinning capacity at 

our subsidiary, Pranavaditya Spinning 

Mills Limited, which is in the process 

of amalgamation with the Company. 

The proposed capex will involve 68,000 

spindles that will generate value-added 

specialized yarn to cater our captive 

needs.
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I am  

confident that we are 

ready to seize every 

opportunity that comes 

our way banking on 

our diverse capabilities, 

financial prudence and 

focused approach

We are  

committed 

to delivering 

sustainable and 

responsible 

growth

Macro Economy and Global Home 

Textile Industry

Global companies have stepped up 

their efforts to implement the ‘China 

plus one’ strategy of diversifying their 

supply chain in the wake of COVID-19-

induced disruptions and the US-China 

trade tensions. Also, the trade conflict 

between China and the developed 

countries has further intensified due 

to the banning of cotton coming out 

of the Xinjiang area. This has opened 

up a world of opportunities for India 

as it enjoys a comparative advantage 

in terms of skilled manpower and 

production cost related to major textile 

producers in Southeast Asia. Also, its 

proven capabilities to innovate new-

age products and adhere to customer 

commitments position India ahead of 

others in the race to ride this global 

wave. Further, government support 

by the introduction of Aatmanirbhar 

Bharat and the PLI scheme will help 

India to maximise gains from the 

ongoing global opportunity.

Additionally, free trade agreements 

with Australia and UAE will further 

are available in various MBO, LFS and 

on E-commerce platform, increasing 

its reach to wide customers and 

channelizing itself towards B2C, B2B 

and D2C segments. Going forward, we 

expect these brands to develop more 

traction and contribute increased share 

to total revenue.

ESG, Sustainability & CSR

Corporates in India are remodelling 

their businesses around ESG factors 

and sustainability. Indo Count is 

also not an exception to this. We are 

committed to delivering sustainable 

and responsible growth. Over the 

past 2 years, your Company initiated 

various sustainability initiatives right 

from sustainable sourcing to reduction 

of GHG emissions, carbon footprints, 

energy conservation, water recycling, 

developing sustainable products etc. 

However, this was just beginning. 

Valuing our ESG pledges, we continue 

to remain committed to the cause with 

well-defined principles, roadmap, and 

targets. I am pleased to inform that 

we released our first ESG Report for 

2020-21.

I am pleased to state that Indo Count is 

now a member of the United Nations 

global compact. We are committed 

to integrating UNGC principles into 

the organizational culture with the 

mission of building a greener and 

sustainable future. We have developed 

a sustainability plan 2030, which has 

identified six pillars of sustainability 

and has also mapped our operational 

performance against nine SDG goals.

Your Company continuously works 

towards improving the quality of 

life of communities. Over a past few 

years, the Company has systematically 

focused on CSR activities in Education, 

Healthcare, Environment, Agricultural 

Livelihood, Disaster Relief based on 

assessment of needs. It gives me 

open up opportunities for Indian 

textile. Similar discussions with the 

UK, Canada, and EU are progressing 

well. More importantly, the discussions 

with UK textile are part of the early 

harvest discussion and therefore quick 

resolutions for Indian textiles can be 

expected.

The recent government notification 

of the extension of RoSCTL benefits 

up to March 2024 is a big boost to the 

textile exporters which will further help 

increase the competitiveness of Indian 

products and provide stability and 

predictability to the industry players. 

The other textile products which are 

not covered under the RoSCTL are 

eligible to avail of RoDTEP benefits 

which will further boost the industry.

The government considers this as ‘the 

best of times’ to be the harbinger of 

revolutionary change in the Indian 

industrial and economic ecosystem. 

As is evident, the Government’s clear 

thrust is not only to support the textile 

sector but to propel its exponential 

growth. The Government has targeted 

to increase textile exports three times 

immense joy that the statistics of lives 

touched by CSR initiatives by Indo 

Count are increasing every year. During 

this year, we started 2 multi-year 

projects; the Company partnered with 

PDKV, Maharashtra for CSR program 

of center of excellence for cotton 

farming. Considering climate change 

impact, Indo Count has undertook a 

massive Miyawaki plantation project 

towards greener environment in future. 

The Company was also recipient of 

prestigious “Mahatma Award” and 

“Healthcare of the CSR award” during 

the year.

People Initiatives and Values

We remain firmly rooted to the ground 

in terms of our core values and culture. 

Our foundation is strong. Our HR 

initiatives has helped us developing 

our team to shoulder the continuous 

growth. Our focus on skill development 

is in the forefront towards developing 

from the present export value of US$44 

billion to US$100 billion of textile 

exports over the next few years.

Indo Count sees these opportunities 

as seeds of growth germinating, just a 

matter of time for rooted growth that 

has the potential to grow sky high. 

Standing at such a crucial juncture, 

where the only step forward is profit 

and prosperity, we are readying 

ourselves for this surge. We are 

building our capability, developing 

new products and intensifying our 

awareness initiatives. On marketing, 

we will continue to remain laser-

focused on increasing our share in the 

e-commerce and branded business 

both locally and globally. We have 

chosen to increase our investments in 

brand building rather than sacrificing 

the long-term health of our brand 

equities to manage short-term 

challenges. Our keen focus onto 

building good governance initiatives 

is helping us mitigating various risks 

evolving from time to time.

I am confident that we are ready to 

seize every opportunity that comes 

our way banking on our diverse 

capabilities, financial prudence and 

focused approach.

Domestic Retail

With Indian economy growing with 

a vision of becoming a 5 USD trillion 

economy, we foresee a good run in 

our products offering thus providing 

on brands to scale up with sales 

and distribution PAN India. We see a 

good growth in domestic market and 

E-commerce going forward.

FY 22 also saw Indo Count gaining 

spotlight in India. Our brands “Boutique 

Living” and “Layers” are well accepted 

by Indian consumers and both brands 

desired talent to tackle on the volatility 

and customer services.

Acknowledgments

I would like to thank the Board 

for guiding me to execute my 

responsibilities in the best possible 

manner. I would like to extend my 

gratitude and appreciation to every 

member of our team for their relentless 

efforts in making Indo Count to 

achieve its vision. I would also like to 

thank all our stakeholders, Bankers, 

customers, vendors, suppliers and 

Government authorities for their 

support and assistance throughout our 

journey.

We all celebrated “Azadi ka 

Amrit Mahotsav” on India’s 75th 

Independence day. Together as a 

Team, we can work more better than 

individual. I solicit continued support 

of all of you for your Company and 

Country going forward.

Warm regards,

Jai Hind

Anil Kumar Jain
Executive Chairman
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Count on us...
For growing volumes 
We envision an interesting landscape unfolding. One that 

promises multiple opportunities coming India’s way. 

Over the medium term, India would 

emerge as an important global 
sourcing hub. Indian enterprises 

would therefore need to match the 

global scale. This will progressively 

happen in our business space too. 

At Indo Count, 

we have geared 

ourselves for an 

exciting journey 

and next phase of 

growth.

Strategic 

Investments and 

Building Capacities 

would be our focus.

Acquired Home Textile Business 

of GHCL 

In order to meet the growing 

demand and capture the business 

opportunities, in April 2022, the 
Company acquired Home Textile 

Business of GHCL Limited including 

its manufacturing facility of 45 

Mn Mtrs located at Bhilad, Gujarat 

on a Slump Sale basis. With this 
acquisition, Indo Count becomes one 

of the world’s largest Home Textile 

bedding manufacturer, with an 

annual capacity of 153 million meters. 

Further, there would be potential 
addition of  ~ B1,300 – 1,500 Crores 

p.a. to the topline of the Company at 

peak capacity. Acquisition will de-risk 

manufacturing facilities with twin 

state geographical diversity. 

CAPEX for modernisation of 

spinning and increase in capacity

The Company had announced 
CAPEX Plan of B200 crores for 

Brownfield Investment and Spinning 

Modernization. We completed 

modernization of spinning capacity 

at Gokul Shirgaon involving capex 
of B50 crores. The increase in Home 

Textile capacity by 18 Mn Mtrs would 

be operational by Q3FY23 

and commensurate addition 

in cut/sew facilities and 

additional Top of the Bed 
(TOB) capacity would be 

operational in H2FY23.

Amalgamation of our Subsidiary, 

Pranavaditya Spinning Mills 

Limited (PSML) with the Company 

and enhancement of spinning 

capacity 

All the above Capex investments 

will help to cater the growing 

demand in the Textile Industry.

AMALGAMATION

CAPEX

ACQUISITION

The amalgamation of our subsidiary 

PSML with the Company is in 

process. Post amalgamation, the 

land and resources of PSML will 

be available for utilisation by the 
Company. Considering the same, 

the Board approved capex of 

B270 crores for modernisation of 

existing spindles and enhancing the 

spinning capacity to ~ 68,000 
spindles. The Phase I of 24,192 

spindles is expected to be operational

 by December, 2022 and Phase II of 

43,776 spindles is expected to be 

operational by March, 2023. 
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Broad basket of In-house brands  

Our product basket comprises of 
sheet sets, fashion bedding, utility 

bedding and institutional bedding. 

We have created 17 Brands in 

our business space – each brand 

possesses distinct attributes, is 
offered exclusively in particular 

geographies, caters to specific user 

segments and is available at multiple 

price points. In doing so, we have 

created one of the widest product 
baskets where there is something for 

everyone.

Acquired a product basket that 

complements ours

With the acquisition of Home Textile 

Business of GHCL and IPs of Grace 

Home Fashion LLC, US subsidiary 
of GHCL, we have added 9 New 

Brands & Technologies to our existing 

portfolio. Further, this acquisition 

has added a whole new avenue of 

untapped customer base that will 
help us gain more global market 

share. 

Additionally, we will leverage joint 
capabilities of design, innovation, 

and products to sharpen our go-to-

market strategy.

Partnered with global brands to 

gain insights into Western world 

aspirations

We partnered with the UK brand 

Jasper Conran for an exclusive 

bed and bath collection. The first 
collection was launched in Spring 22. 

The range is marketed internationally 

under the Jasper Conran London 

brand, exclusively through Indo 

Count. The partnership will support 
our long-term vision to be the 

Conran Store for home textile across 

the globe.

We have 3 licensed brands apart from 

our own in-house brands.

Count on us...
For delivering value  
We foresee an exciting era playing out. One that will respect & reward creativity by 

all enterprises.

Customers satisfaction, providing 

superior product quality and timely 
service is key to growth. Business 

houses always bolster their ability 

to ideate and innovate products 

to uplift their standards to global 

aspirations. 

At Indo Count, we 

have proactively 

enhanced our value-

addition quotient 

for our global 

customers.  
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Board’s Report

Dear Members
On behalf of the Board of Directors (“the Board”), it gives me immense pleasure to present the Thirty Third Annual Report on the 

business and operations of your Company together with the Audited Financial Statements for the year ended March 31, 2022.

FINANCIAL RESULTS: (H in crores, except EPS)

Particulars
Standalone Consolidated

2021-22 2020-21 2021-22 2020-21

Revenue from operations 2,805.95 2,514.75 2,842.02 2,519.19

Other Income 139.22 37.74 140.21 37.83

Total Revenue 2,945.17 2,552.49 2,982.23 2,557.02

EBIDTA 535.90 419.82 574.31 414.51

Less: Finance Cost 42.13 26.93 47.36 28.08

Less: Depreciation 39.12 40.31 40.91 43.15

Pro�t before Exceptional Items and Tax 454.65 352.58 486.04 343.28

Less: Exceptional Items - - - 3.65

Pro�t before Tax 454.65 352.58 486.04 339.63

Tax Expenses / (Credit) 116.56 92.32 127.43 90.50

Net Pro�t 338.09 260.26 358.61 249.13

Other comprehensive Income (net of tax) (15.02) 61.79 (26.80) 60.16

Total Comprehensive Income 323.07 322.05 331.81 309.29

Basic & Diluted EPS (in `) 17.13 13.18 18.16 12.70

OPERATIONAL AND FINANCIAL PERFORMANCE

Despite the challenging environment and uncertainties posed by second wave of COVID-19 pandemic and rise in input cost, 

your Company has achieved growth in all �nancial parameters viz. revenue, EBITDA and net pro�t for the year ended March 

31, 2022. The Company achieved sales volume of 75.8 million meters and turnover of H 2,842.02 crores on a consolidated basis 

during the year under review.

At a consolidated level, the total revenue increased by 17% to H 2,982.23 crores for FY 2021-22 as against H 2,557.02 crores in 

the previous year. The EBIDTA of your Company registered substantial growth of 39% from H 414.51 crores in the previous year 

to H 574.31 crores for FY 2021-22. The net pro�t increased by 44% from H 249.13 crores to H 358.61 crores for the year ended 

March 31, 2022.

On a standalone basis, revenue from operations increased by 12%. The other �nancial parameters viz. EBIDTA and Net Pro�t 

increased by 28% and 30% respectively for FY 2021-22.

The �nancial and operational performance overview and outlook is provided in detail in the Management Discussion and Analysis 

forming part of this Annual Report.

DIVIDEND

Continuing the past trend of declaring dividend, your 

Directors are pleased to recommend a Final Dividend @ 100% 

i.e. H 2/- per equity share of face value of H 2/- each amounting 

to H 39.48 crores subject to the approval of members of 

the Company at the ensuing Annual General Meeting. The 

aforesaid dividend is the highest dividend declared by the 

Company and is in line with the Dividend Distribution Policy 

adopted by the Company.

In view of the changes made under the Income-tax Act, 1961, 

by the Finance Act, 2020, dividends paid or distributed by the 

Company shall be taxable in the hands of the Shareholders. 

Your Company shall, accordingly, make the payment of the 

Final Dividend after deduction of tax at source. For further 

about TDS on Final Dividend, members are requested to refer 

Annexure III of the Notice of Annual General Meeting.

DIVIDEND DISTRIBUTION POLICY

Pursuant to Regulation 43A of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, (“Listing Regulations”), the 

Board of Directors of your Company had approved Dividend 

Distribution Policy. The Dividend Distribution Policy is also 

uploaded on the website of the Company at https://www.

indocount.com/images/investor/Dividend-Distribution-

Policy1.pdf

TRANSFER TO RESERVES

The Board of Directors has decided to retain the entire amount 

of pro�t for FY 2021-22 in the statement of pro�t & loss.

SHARE CAPITAL

As on March 31, 2022, the Authorised Share Capital of your 

Company was H 60 crore comprising of 27,50,00,000 equity 

shares of H 2/- each and 50,00,000 preference shares of H 10/- 

each. Further, the total issued, subscribed and paid up share 

capital of your Company stood at H 39,47,99,340/- comprising 

of 19,73,99,670 Equity Shares of H 2/- each.

During the year under review, there has been no change in 

the Authorised, Issued, Subscribed and Paid-up Share Capital 

of your Company. Your Company has not issued any equity 

shares with di�erential voting rights, convertible securities, 

warrants or sweat equity shares. Further, your Company does 

not have any employee stock option scheme or employee 

stock purchase scheme.

CREDIT RATING

During the year under review, for long term bank facilities of 

your Company, ICRA upgraded the credit rating to "AA-" (Double 

A minus) with Stable outlook and CARE revised credit rating 

to "A+" (Single A Plus) with Positive outlook. This credit rating 

signi�es strong degree of safety regarding timely servicing of 

�nancial obligations. Such facilities carry low credit risk.

Further, for the Company’s short term bank facilities, credit 

rating assigned by ICRA and CARE is "A1+" (A One Plus). This 

credit rating signi�es very strong degree of safety regarding 

timely payment of �nancial obligations. Such facilities carry 

lowest credit risk.

CONSOLIDATED FINANCIAL STATEMENTS

The Consolidated Financial Statements of the Company are 

prepared in accordance with the Indian Accounting Standards 

noti�ed under the Companies (Indian Accounting Standards) 

Rules, 2015. The Audited Consolidated Financial Statements of 

the Company for the year ended March 31, 2022 along with 

the Auditors’ Report forms part of this Annual Report.

The Audited Financial Statements of the Company and 

subsidiaries are available on the website of the Company at 

www.indocount.com. Further, a copy of the Audited Financial 

Statements of the subsidiaries shall be made available for 

inspection at the registered o�ce of the Company during 

business hours on any working day upto the date of Annual 

General Meeting. Any shareholder interested in obtaining a 

copy of separate Financial Statements of the subsidiaries shall 

make speci�c request in writing to the Company Secretary.

SUBSIDIARIES

As on March 31, 2022, your Company has 5 direct subsidiaries 

viz. Pranavaditya Spinning Mills Limited, Indo Count Retail 

Ventures Private Limited, Indo Count Global Inc., Indo Count 

UK Limited and Indo Count Global DMCC.

Pursuant to the provisions of Section 129(3) of the Companies 

Act, 2013 (“The Act”) read with rules made thereunder, a 

statement containing salient features of the �nancial position 

of subsidiaries is given in Form AOC-1 attached as “Annexure 1” 

forming integral part of this Report. As required under Section 

134 of the Companies Act, 2013, the said form also highlights 

performance of the subsidiaries.

Your Company does not have any Associate Company as 

de�ned under the Companies Act, 2013 and has not entered 

into any joint venture agreement during the year under review.

Pursuant to Regulation 16 of the Listing Regulations, your 

Company does not have any material subsidiary. However, the 
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