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Financial Highlights
(t in lacs)

2022-2023 2021-2022 2020-2021

Total lncome 1,65,870.96 1,75,506.02

Profit / (Loss) Before Depreciation 3,471.82 4,038.48 4,914.21

Profit / (Loss) Before Tax '1,021.92 2,808.75 3,033.49

Current Tax / Earlier Years' Tax 254.14 361 .20 728.43

Profit / (Loss)After Tax 600.47 1,814.14 1,646.27

Total Comprehensive lncome 408.40 1,35s.06 11,283.23

Share Capital 268.80 268.80 268.80

Reserves and Surplus 55,778.88 55,370.48 54,015.42

Own Funds (Net worth) 56,047.68 55,639.28 54,284.22

Deferred Tax Liabilities / (Assets) (2,60s.64) 12,797.M| (3,194.63)

Gross Block 66,166.97 56,449.89 67 ,299.78

Net Block 12,484.83 13,925.23 15,153.97

1,s6,354.45
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GANNON DUNKERLEY & CO., LTD.

DIRECTORS' REPORT

FINANCIAL RESULTS: ({ in lacs)

2022-2023 2021-2022

Revenue ftom Operations .............

Other lncome

Proflt / (Loss) Before Depreciation and Taxation.....

Depreciation

Profit / (Loss) Before Tax

Cunent Tax / Earlier Years'Tax

Defened Tax

Profit / (Loss) After Taxation

Other Comprehensive lncome for the Year ............

Total Comprehensive lncome for the Year .............

't,s3,700.12

2,654.33

3,471.82

2,449.90

1,021.92

2il.14
167.31

600.47

(1e2.07)

408.t10

1,62,056.67

3,814.29

4,038.48

2,891.52

2,808.75

36'1.20

633.41

1,814.14

(4s9.08)

1,355.06

DIVIDEI{D:

your Directors do not recommend any dividend due to inadequate profits and the brought forward losses of the

earlieryears.

REVIEWOF OPERATIOT{S:

During the year under review the Company has been able to achieve a turnover of { 1 ,563.54 crores registering a

dedinl of aiound 5.74%. This was mainly on account of the financial mnstraints which continued due to the delay in

the implementation of the Resolution Plan. The Eamings Before Tax has also declined i.e. from a profit of t 2,808.75

lacs in the year 2021-212210< 1 ,0?1.92 lacs in the cunent year The Company has also been able to procure fresh

orders to the tune oft 772.57 crores. Procurement ofjobs continues to be very slow due to constraints in obtaining

Bank Guarantees required for tendering. The fresh orders procured have come from the Private Sector. The Capex
cycle in the Private Sector has picked up and the Company expects a signiticant portion of its future ordeG to be
piocured from the Private Sector. The Working Capital cycle ofthe Company continues to remain elongated due to
delay in collection ofreceivables and non-achievement of milestones. Profitability is subdued due to slow execution
teading to suboptimal recovery of fixed costs which again is primarily due to limitations in timely availability of
Working Capital.

The Company is in the process of submitting a revised proposal incorporating the changes suggested by the
lendersforthe restructuring of its credit facilities fortheir approvaland is expecting afavourable responsefrom them
by 31st December, 2023.

Upon implementation of the restructuring scheme the Company will be in position to recoup its order book which
cunently stand at( 2,905.00 crores as on 3l st March,2023.

The Company is continuing its efforts to anive at a closure of the mntract for the Housing Project in Libya. The
Company ofiicials had meeting with the ODAC officials Tripoli in July,2022 and September, 2023 both parties
agreed to foreclose the contract amicably. Accordingly, the Company has submitted its proposal which its likely to
be approved by ODAC within the next 3 months.

The Directorc have pleasure in presenting the Annual Report together with Audited Statement ofAccounts for the
year ended 31 st March, 2023.
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As regards the observations and qualifications of the Auditors, the Company is taking necessary steps to get the
same addressed and their Report also contains comments offered by the Company. The note forming part ofthe
annual accounts also adequately deal with their remarks and provide the required explanations. The Statutory
Auditors have not reported any instances of fraud to the Audit Committee or Board as per Section 143(12) ofthe
CompaniesAct, 2013.

AUDITORS:

Your Board recommends the appointment of M/s. Sanghavi & Company, Chartered Accountants, (FRN No.
109099W), as Statutory Auditors of the Company from the conclusion of 'l0oth Annual General Meeting (AGM) of
the Company untilthe conclusion of 101st AnnualGeneral Meeting.

EXTRACT OF THE ANNUAL RETURN:

Extract of Annual Return in Form MGT - I in accordance with Section g2(3) of the Companies Act, 2013 read with
Companies (Management andAdministralion) Rules 2014, is annexed herewith to this report

ANNUAL REPORT 2022.2023

SUBSIDIARIES AND JOINTVENTURES:
Pursuant to the provisions of Seclion 129(3) of the Companies Act, 2013, a statement containing financial
statements of subsidiaries and ofjoint venture companies in FormAOC 1 is annexed.

AUDITORS'REPORT:

PARTICULARS OF CONSERVATION OF ENERGY TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO:

As required pursuant to clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013, the Board of
Directors confirm as under:

(a) that in the preparation of the annual accounts, the applicable accounting standards have been followed
along with proper explanation relating to materialdepartures;

(b) that the Directors 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 fairview ofthe state of
affairs ofthe Companyatthe end ofthe financialyear and ofthe profit ofthe Companyforthat poriod;

(c) that the Directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions oftheAct for safeguarding the assets ofthe Company and for
preventing and detectingfraud and other inegularities;

(d) thatthe Directors have prepared the annualaccounts on a going concem basis;and

The particulars of conservation of Energy, Technology Absorption and Foreign Exchange Eamings and Outgo, are
annexed.

DIRECTORS:

Smt. Pragati R. Mundhra (DlN : 02870649) retires by rotation at the ensuing Annual General Meeting and being
eligible ofiers herself for re-appointment.

NUIUIBER OF MEETINGS OFTHE BOARD OF DIRECTORS:

During the year six meetings of the Board of Directors were held on 5th May, 2022,14th July,2022, 7th September,
2022, 19lh Odobet 2022, 18th November, 2022 and 17th January 2023. The intewening gap between the
Meetings was within the period prescribed underthe CompaniesAct,20l3.

DIRECTORS' RESPONSIBILITY STATEMENT
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(e) thatthe Directors have devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systemswere adequate and operating efieclively.



GANNON DUNKERLEY & CO., LTD.

PARTICULARS OF LOANS GIVEN, GUARANTEES GIVEN OR INVESTMENTS MADE ANO ARRANGEMENT
WITH RELATED PARTIES:

The details of loans given, guarantees given or investments made and anangement with related parties are
annexed.

CORPORATE SOCIAL RESPONSIBILITY:

The financial statements ofthe Company for the year ended 31st March, 2023 have been disclosed as per Division
ll of Schedule lll of the CompaniesAct, 201 3.

INDIAN ACCOUT{TING STANDARDS, 201 5:

The flnancial statements comply in all material respects with the lndian Accounting Standard (INDAS) as amended

from time to time.

SEGRETARIALAUDIT:

pursuant to the provision of Section 204 of the Companies Act, 2013 read with the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014, your Company has appointed VN. Deodhar & Company,
practicing Company Se;retaries to conduct the SecretarialAudit ofyour Company. The SecretarialAudit Report is

annexed-herewith is 'Annexure" to this Report. The Secretarial Audit Report does not contain any qualification,

reservation or adverse remark.

PARTICULARS OF EMPLOYEES:

The particulars of employees in accordance with Companies (Appointment and Remuneration of Managerial

Personnel) Rules, 201 4, are annexed.

By Orderof the Board

Mumbai, 16th Octobe( 2023 (Pragati R. Mundhra)
Direclor
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The Company has constituted a Corporate Social Responsibility (CSR) Committoe in accordance with Section '135

ofthe CompaniesAct, 2013. The Company has not contributed / spent any amount towards CSR in view ofthe net
average losses of last 3 financialyears.

PRESENTATION OF FINANCIAL STATE ENTS:

(Parag C. M6hta)
Director
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ANNEXURE TO THE DIRECTORS'REPORT 2022.23

PARTICULARS OF CONSERVATION OF
EXCHANGE EARNINGS AND OUTGO.

ENERGY TECHNOLOGY ABSORPTION ANO FOREIGN

The Company takes adequate measures for conservation of energy wherever possible to commensurate the
nature and kind ofthe operations ofthe Company.

TECHNOLOGY ABSORPTION :

There is no separate Research and Development Oepartment in lhe Company. However, Company adopts modem
techniques in its operations, whereverfeasible.

FOREIGN EXCHANGE EARNINGS AND OUTGO:

CONSERVATION OF ENERGY:

Foreign Exchange eamd

Foreign Exchange us6d:
On accou nt of foreign traveland other matter

a : 28.55 lacs

t:Nil

INFORMATPN PURSUANTTOTHE COMPANIES (APPOINTMENTAND REMUNERATION OFTANAGERIAL
PERSONNEL) RULES, 201.t, AND FORHTNG pARi OF THE DTRECTOR,S REPORT FOR rfe ieen etOnC
31ST MARCH,2023.

Sr
No.

Designation and
Nalure of Dulies

RgmurEEtion QiJalifrcalion
(r)

&perionce
Yesrs

DEts of Age
Commencernent YeaG
ot EmploFpnt

Nam6
Last Employment
bofore Fining the
Company and PErird

Singh Manoj
Kumar

ilan4ing Dir€dor 1,60,00,000 B.E (CMD,
M.B.A. (Fimn€e)

36 18.M.20'r 8 lL&FS Engineering
& Conslructon
Co. Ltd.

Not.!:

(1) The figures of lBmuneration induds sa-lary- Allowancas ahd mongtary value of porquisites as p6r lnconr6 Tax Rules, Leave Encashmsnt,
Bonus, Commisgion, Company's conlribution to prcvidBnt Fund and Suporannuation Sch6me.

(2) Tho omployrnent of Shri Singh Msnoj Kuma. is on cootra.tuat basis.
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GANNON OUNKERLEY & CO., LTD.

INDEPENDENT AUDITORS' REPORT

To
The Members of
Gannon Dunkerley & Co., Limited

Report on the Audit of the Standalons Financial Statements

Quallfled Oplnion

We have audited the accompanying standalone financial statements of Gannon Dunkerley & Co., Limlted ("the
Company') which comprise the Balance She€t as at 31st March, 2023, the Statem€nt of Protit and Loss (including Other
Comprehensive lncome), the Statement of changes in Equity and the Statement of Cash Flows for the year then ended,
and notes to the financial statements, including a summary of the significant accounting policies and other gxplanatory

information (hereinafter refened to as the standalone financialstatements").

ln our opinion and to the best ofour information and according to the explanations given to us, except for the etrects of the
matters described in the Basis for Qualified Opinion pangnph below, the aforesaid standalone financialstatements give
the information required by the CompaniesAct, 2013 ('theAct") in the manner so required and give a true and fair view in
conformity with ths lndian Accounting Standards prescribed undersection '133 of the Acl read with the Companies (lndian

Accounting Standards) Rules, 2015, as amended, ("lnd AS") and the other accounting principles generally accepted in

lndia, of the State ofAfiairs ofthe Company as at 31st March, 2023, of its Protit, Other Comprehensive lncome/Loss, its

changes in Equityand its Cash Flowsforths yearended onthatdate.

Basis for Qualified Opinion

Attention is invited to-

. Note No.43 regarding bonowings, provision of interest and settlement process with the lenders, outcomo ofwhich
is uncertain and classification of the borowings;

. Note No.44 regarding inventories and probable impairment thereof;

. Note No. 45 regarding trade rec€ivables and probablo impairment thereof:

. Note No.46 regarding non availability ofbalance confirmations for major balance sheet items;

. Note No.47 regarding overs€as prorect ofth€ Company b€ing withheld due to political unrest and unaudited
financial statementsof Libyabranch of theCompany;

. Note No.48 regarding stagnant loans and advances and probable impairment thereofi

And its consequentialefiects on the state of atrairs and profit forthe year ofthe Company, to the exlent applicable.

We conducted our audit of the standalone linancial statements in accordance with the Standards on Auditing (SAs)

specified under Section 143(10) of the Acl. Our responsibilities under those standards are further dsscribed in the
Auditor's Responsibilitiss for theAudit of the standalone financial statements section of our repolt. We are independsnt of
the Companyin accordance with the Code of Ethics issued by the lnstitute ofChartored Accountants of lndia ("the lCAl')
together with the ethical requirements thal are relevant to our audit of tho standalone financial statements under the
provisions of the Act and the Rul€s made thersunder, and we have fulfilled our other ethical responsibilities in accordance

with these requirements and the lcAl's Code of Ethics. We believe lhat the audit evidenc€ we have obtained is suficient
and appropriate to provide a basis forouropinion on the standalone financialstatemsnts.

Emphasis of Matter

We draw attention tothefollowing matters

Noto No.50 regarding non-charging of interest on loansand advance in the natureofloansto a subsidiary, bodies
corporate and others;
Note No. 53 regarding impairment of investrnents; and
Note no. 55 regard ing invocation of bank guarantees.

7

Ouropinion is not modified in respecl of these matters
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Our opinion on the standalone financial statements does not coverthe other information and we do not express any
form of assurance conclusion th6reon.

lnformatlon otherthantho Standalone Financial Statements andAuditor's Rsportthereon

The Company's Board of Directors is responsible forthe preparation of the other information. The olher information
comprises the information included in the Board's Report including Annexures to Board's Report, Management
Discussion and Analysis, Shareholder's Information, but does not include the standalone flnancial statements and
Auditor's report thereon.

In connection with ouraudit ofthe standalone financialstatements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the standalone financial
statements 

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

Management's Responsibllity forthe Standalone Financial Statementg

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 giveatrueandfair viiw ofthe financial p6sition,
financial performance including other comprehensive income, cha-nges in equity and cash flows ofthe Corirpany in
accordance with the lnd AS and accounting principles generally accepted in lndia. This responsibility also iriclujes
maintenance of adequate accounting records in accordance with the provisions of the Aci for safeguarding of the
assets oflhe Company and for preventing and detecting frauds and other irregularities; selection ani appli;tion 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 opeiating efiectively ioi
ensuring.the accuracy and completeness ofthe accounting records, relevantto the preparation anjpresentation of
the standalone financial statements that give a true and fair view and are free from material misstatement, whether
duetofraud orerror.

ln preparing the standalone flnancial statements, management is responsible for assessing lhe Company,s ability
to continue as a going concem, disclosing, as applicable, matters related to going conceris and using itre goin(;
concern basis ofaccounting unless management eilher intends to liquidate the Coipany orto cease op6ratiois, o-r
has no realistic alternative bul to do so.

The Board of Directors is also responsible foroverseeing the company's tinancialreporting process.

Audltor's Responsibility forthe Audit ofthe Standalone Financialstatements

Ourobjectives are to obtain reasonable assurance about whether the standalone financial statements as a whole
are free from material misstatement, whether due to fraud or enor, and to issue an auditofs report that includes our
opinion. Reasonable assurance is high level of assurance, but is not a guarantee that audit conducted in
accordance with SAs will always detect a material misstatement when it exists.-Misstatements can arise from fraud
or enor and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions ofuserstaken on the basis oftheie standalon-e financialstatements.

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

ldentify and assess the risks of material misstatements of the standalone financialstatem€nts, whetherdue to
fraud or enor, design and perform audit procedures responsive to those risks, and oblain audit evidence that
is. suftcient and appropriate to provide a basis for our opinion. The risk of not detecting a material
mlsstatement resulting from fraud is higher than for one resulting trom enor, as fraud may invoi-ve collusion,
forgery, intentionalomissions, misrepresentations, orthe ovenide of the intemalcontrol.

Obtain an understanding of intemalfinancialcontrols 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 whetherthe Company has adequate inlemalfinancial controls system in place and
the operating efiectiveness ofsuch controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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GANNON DUNKERLEY & CO., LTD.

Conclude on the appropriateness of management's use ofthe going concem basis ofaccounting and, based
on the audit evidence obtained, whethera material uncertainty exists related to events or conditions that may
cast signiticant doubt on the Company's ability to continue as going concern. lf we conclude that a material
uncertainty exists, we are required to draw attention in our audito/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 evidence obtained up to the date of our audito/s report. Howeve( future
events orconditions maycausethe Companyto cease to continue as a going concem.

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

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

We also provide those charged with govemance 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 bethoughtto bearon our independence, and where applicable, related safeguards.

Other Matters

We did not audit the financial statements of one of the overseas branch [refer note no. 44, whose financial
statements reflect totalassets of< 4,853.751acs as at 31st March, 2023 and total revenues of Nilforthe year ended
on that date, as considered in the standalone ,inancial statements. These flnancial statements are unaudited as
fumished to us by the management and our opinion on the standalone financial statements, in so far as it relates to
the amounts and disclosures included in respect of this branch, is based solely on these unaudited financial
statements and information and explanations fumished to us bythe management.

Ouropinion is not modified in respect of this matter.

Report on Other Legaland Regulatory Requirement6

1. As required bythe Companies (Audito/s Report) Order,2020 ("the Order") issued by the CentralGovemment of
lndia terms ofsub-section ('11)of section 143 oftheAct, we give in theAnnexure -A, a statement on the matter
specifled in clause 3 and 4 ofthe Order, tothe extent applicable.

2. As required by section '143(3) oftheAct, we reportthat;

a) We have sought and obtained all the information and explanations which to th€ best of our knowledge and' 
beliefwerene-cessaryforthepurposeofourauditexceptforthemattersasstatedinNoteNo.43,44,and4S;

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

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensiv€ lncome, Statement of
changes in Equity and the Cash Flow Statement dealtwith by this Report are in agreement with the books of
account;

d) Except for the effects of the matters descibed in the Basis for Qualilied Opinion paragraph above, in out
opinion, the aforesaid standalone financial statements comply with the lndian Accounting Standards
specified under section 133 oftheAct;

' e) On the basis of written representations received ftom the directors as on 31st March, 2023, and taken on
record by the Board of Directors, none of the directors is disqualified as on 31st March, 2023, from being
appointed as a director in terms section 184(2) oftheAct;

0 With respect to the adequacy of intemal financial controls over financial reporting of the Company and
operating effectiveness ofsuch controls, ourseparate report inAnnexure- B may be refened;

g) ln our opinion and to the best of our information and according to the explanations given to us, remuneration
paid by the Company to its directors during the year is in accordance with the provisions of section 197 read
with ScheduleVof theAct;
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h) With respect to the other matters to be included in the Audito/s Report in accordance with Rule 11 of the
Companies (Audit andAuditors) Rules, 2015, in our opinion and to the best ofour information and according
tothe explanation given to us:

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

ii. The Company did not have any long-term contracts including derivatives contracts forwhich there were
any material foreseeable losses;

iii. There has been no delay in transfening the amounts required to be transfened tothe lnvestor Education
and Protection Fund bythe Company;

iv a. The Management has represented that, to the best of its knowledge and belief, as disclosed in the
note no. 41(i) to the accounts, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind offunds) by the Company to or in
any other person or entity, including foreign entities ('lntermediaries"), with the undersianding,
whether recorded in writing orotherwise, that the lntermediary shall, wliether, directlyor indirect-ly
lend or invest in other persons or entities identifled in any manner whatsoever by oi on behalf of
the CoJnpany ('Ultimate Beneliciaries") or provide any guarantee, security or the'like on behalf of
the Ultimate Beneficiaries;

b. The Management has represented, that, lo the best of its knowledge and belief, as disclosed in the
note no.41(j) to the accounts, no funds have been received by the companyftom any person or
entity, including foreign entities ("Funding Parties'), with the uhderstanding, whether ie'cordeO in
writing or otherwise, that the Company shall, whether, directly or indirectlyilend or invest in other
persons or entities identified in any manner whatsoever by or on behaif of the Funding party
(Ultimate Beneficiaries") or provide any guarantee, security or lhe like on behalf of the Ultimate
Beneficiaries;

c. Based on such audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice lhat has caused us to 66lieie that the
representations undersub-clause (a) and (b)above, contain any materialmisstatement;

v. Sincethe Comp-an-y h^snot declared orpa]dany dividend duringthe year, the question of compliance
with Section 123 ofthe CompaniesAct, 2013 does notarise;

vi' Proviso to Rule 3(1) of the Companies (Accounts) Rules,2014 for maintaining books of account using
accounting soflware which- has a feature of recording audittrail (editlog) fa;ility is appli-ble to the
lgmpanv with effect from Apd r, 2023, andaccordiigry, reporriig uno-* nureit 1gf Li companies
(Audit and Auditors) Rutes,2014 is notappticabte forthe-fi:naniiatye-r ended fii|arch sil2ozg.

For SANGHAVI & COMPANY
Chaftered Accountants

FRN: 109099W

MANOJ GANATRA
Partner

Membership No. 04385
U DIN : 230434858GWAFK2397

Mumbai
16th October, 2023
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GANNON DUNKERLEY & CO., LTD.

ANNEXURE - A TO THE !NDEPENDENT AUDITORS' REPORT

(Refened to in paragraph 1 under'Report on Other Legal and Regulatory Requirements' section of our report of
even date)

On the basis ofsuch checks aswe considered appropriate and in terms of information and explanations given to us,
we stat€ that:

1. ln respect of property, plantand equipment:

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

b. The Company has maintained proper records showing full particulars of intangible assets.

c. Property, plant and equipment were physically verified at reasonable intervals in a phased manner in

accordinie with a pro!rdmmeof physicalverification and no material discrepancies were noticed on such
verification.

d. The title deeds of immovable properties (other than properties where the Company is the lessee and the
leas€ agreements are duly ex6cuied in favour ofthe lessee)disclosed in the financial statements included
underpioperty, plantand equipmentare held in the name ofthe Company.

e. The Company has not revalued any of its property, plant and equipment (including right of use assets) or
intangible assets during the year.

f. There are no proceedings initiated or are pending against the Company for holding any benami property

under the BenamiTrans;ctions (Prohibition)Act, 1988 as amended and Rules made thereunder.

2. a. The physical verification of inventory has been conducted at reasonable intervals by the management

during ihe year and as contended by the management, discrepancies noticed on.physical verification of
inveniory ai compared to books recordswere noi 1O% or more in aggregate for each class of inventory. Wo

have, however, iot physically verified the inventory and have relied upon the ce,tification and intormation

fumished to us by the management (refer note no. 
'U).

b. The Company has been sanctioned working capital limits in excess of { 5 crores, in aggregate, from banks

on the ba;is 6f security ofcunent assets ofthe Company. ln respect ofquarterly retums or statements filed

by the Company with 5anks, the management ofthe Company contends thatthese returns.are generally in

alreement witn tne stock records. However, in absence of any compiled data made available, the same
could not be veitied by us.

3. ln respect of investments, guarantees or securities provided orloans or advances in the nature ofloans granted

bythe Company:

a. The Company has not provided any loans or advances in the nature of loans or stood guarantee or provided

securityto any other entity during the yearexcePt:

Particular { in lacs

Aggregate amount of loans granted during the year - Subsidiaries 864.88

Aggregate amount of loans granted during the year - Others 2,466.45

Balances outstanding of loans as on Balance Sheet date - Subsidiaries
and Joint Ventures

14,854.26

43,584.85

b. The terms and conditions of the investment are not prejudicialto the interestofthe Company. ln respectof
the gnnt of loans and advances in the nature ot loans, since the tems and conditions of tho loans, except
for a few cases, are not stipulated, we are unable to comment whether such a loan are prejudicial to the
interest of the Company. lnterest on cedain loans and advances in the nature of loans aggregating to
< 57,077.30 lacs is not charyed (refer note no. 48 & 50).
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5

c. Since the terms and conditions of many of the loans arc not stipulated, we are unable to comment whether
the repayment of principal or payment of interest are regular.

d. S,nce the terms & conditions of the loans, except tor a few cases, are not stipulated, we are unable to
comment whether there are anyoverdue amountsin respectofloans granted.

e. No loans or advances in the nature of loans granted by the Company that have fallen due during the year,
have been renewed or extended orfresh loans granted to settle the overdues of existing loans gi-ven t6 the
same parties. However, wherever the terms and condition of loans are not stipulated, we ai unable to
comment for the same.

f. Since term and conditions of the loans granted by the Company are not stipulated, all such loans, except for
loans to subsidiaies are crass/rred as cunent loans payable on demand. ln absence of formal atgreements
for such loans we are unable to mako any tufthercomments.

The Company has complied with provisions of Section 185 and 186 of theAct in respect of loans, investments,
guarantees and securities, to the extent applicabl€.

The Company has not accepled a-ny deposits wilhinlhe meaning of the provisions of section 73 to 76 or any
other relevanl provisions of the Act and the rules framed lher6under, io the extent applicabie, except for
advances.from custorners aggregating to <17,s89.77 lacs, which, in the opinion of ti6 managemeit, are
accepted in theldinary course of business. No order has been passed bythe bompany Law Boari or National
Company Law Tribunalor Reserve Bank of lndia oranycourt or;ny otheriribunal.

We have broadly reviewed the cost records maintained by the Company pursuant to Section 14g(1) oftheAct
and areofthe opinion that, prima facie, the prescribed coit records nav6 6een maintainlo. we triiel no,rever,
not made a detailed examination of the cost records with a view to determine whethei they are'iccurate or
complete.

ln respect of statutory and other dues:

" J!,"-CgT?3nV has generally been.regular in depositing undisputed statutory dues, including provident
Funo' Employees State lnsurance, lncome Tax, Cess, Goods & Service Tax ind other materi-al statutory
dues, to.the extent appricabre, with rhe appropriate authorties during rhe y;;;r;;ii";;;-t# in cerrainpayments as stated in note no. 5'l . There are no undisputed statutory-duesbutstandiirg for a oiiioO of more
than six monthsfrom the date they became payable ex'cept forthe foliowing, -- -'- -

6

7

Particular { in lacs
Provident Fund and ESIC 72.42

Tax Deducted at Source 198.44

Professional Tax 0.32

Goods & Service Tax 0.80

12
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b. There are no statutorydues, which have not been deposited on account ofdispute exceptforthe followings:

Nature of Dues Statute < in lacs Relevant
Year

Forum where dispute
is pending

Value Added Tax Maharastra Value Added
Tax Act

948.81

Value Added Tax Punjab Value Added Tax Act 387.51 2008-09
2009-10

Service Tax Service Tax Rules 149.80 CESTAT - Telangana

Service Tax Service Tax Rules 191.17 2004-05

2006-07

2007-08
2008-09

CESTAT - Kolkata

lnmme Tax lncome Tax Act 2,110.60 2006-07 to

2010-11
Bombay High Court

lncome Tax lncome Tax Ac 10.90 2018-19 The Commissioner of
lncome Tax

Labour Cess 406.13 201*20 The Commissioner of
Labour Cess

Goods & Service

Tax

Goods & Service Tax Act 634.97 2017-18
2018-19
2019-20

Sup€rintendent Central

Excise and CGST -
Kolkata

Goods & Service
Tax

Gujarat Goods &

Service Tax Act
170.U 2017-18

2018-19

Commissioner
(Appeals) - Ahmedabad

Value Added Tax Gujarat Value Added

Tax Ac1

184.35 2014-15
201$16
2016-17

Tribunal - Ahmedabad

The Company has not sunendered ordisclosed any transactions, previously unrecorded in the books ofaccount,
in the tax assessments under the lncome TaxAct, 1961 as income during the year.

a. The Company has defaulted in repayment of loans or bonowing to banks or financial institutions to the extent
th6 amounts stated under note no. 1 7 . The Company has not obtained any borrcwings from the govemment
or by way otdebentures.

Lender wise details ofthe overdue are as under:

Bank/lnstitution
Balance as on

3'tst March, 2023
t in lacs

State Bank of lndia 53.422.97
lDBl Bank 7 .307 .92
lndusind Bank 3.502.42
UCO Bank 4.569.31
The Federal Bank Limited 3.6,14.07
Union Bank of lndia 13.706.11
Canara Bank 3.997 22
Punjab National Bank 6.M7.24
Total 96.197.26

I

I

'13

2007-08
20'10-11 ro

201G17

The Jt. Commissioner,
Commercial Taxes

Sales Tax Appellate Tribunal

Building and Other
Construction Workers

Welfare Cess Act
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b. The Company has not been declared wilful defaulter by any bank or financial institution or govemment or
any govemment authority.

c. The term loans obtained in earlieryears have been applied forthe purposes forwhich theywere obtained.

d. On an overall examination of the financial statements ofthe Company, funds raised on short-lerm basis
have, prima facie, not been used forlong-term purposes by the Company.

e. On an overall examination of the financial statements of the Company, the Company has not taken any
fundsfrom any entity or person on accountoforto meetthe obligations of its subsidiaries orjoint ventures.

f. Tho Company has not raised loans during the year on the pledge of securities held in its subsidiaries.

a. The Comoanv has nol raised any money during the year by way of initial public offer or further public ofi6r(including de6t instruments).

b. The Company has not made any preferential allotment or pdvate placemant of shares or fully/parfly
convertible debentures during the year and hence, the requirement to report under clause 3(x)(b) of thi
Order is notapplicable.

a. No fraud by the company or no fraud on the company has been noticed or reported during the year.

b. No report under sub-section ('12) of section 143 of the Act has been filed in Form ADT- 4 as prescribed
under Rule 13 of the Companies (Audit andAuditors) Rules, 2014 with the C€ntral Government, Ouring the
y€arand up to the date ofthis report.

c. The Company has not received any whistle blower complaint during the year and up to the date of this
report.

The Company is not a Nidhi Company as p€r the provisions of the Act. The requirement to report under
clause 3 (xii) ofthe Order is, therefore, not applicable.

Transactions with the related parties are in compliance with Section 177 and 1gB of the Act, wherever
applicable and the details have been disclosed in the financial statements as required by the applicable
accounting standards.

a. The Company has an intemal audit system commensurate with the size and nature of its business.
However, the same needsto be strengthened in terms ofthe scope and frequencyofthe audit.

b. We have considered the internalaudit reportsofthe Company issued tilldateforthe period underaudit.

The Company has not entered into any non-cash transactions with its directors or persons connected with
its directors.

a. TheCompanyis notrequiredto be registered under Section 45-lAofthe Reserve Bankof lndia Act, 1934.

b. The Company has not conducted any non-banking financial or housing finance activities without obtaining
a valid certificate ofregistration (CoR)from the Reserve Bankof lndia as perthe Reserve Bank of lndiaAct,
1934_

c. The Company is not a Core lnvestment Company (ClC) as defined in the regulations made by the Reserve
Bank of lndia.

d. There is no Core lnvestment Company within the Group (as defined in the Core lnvestment Companies
(Reserve Bank) Directions, 2016) and accordingly the reguirement to report under clause 3(xvi)(d) of the
Order is notapplicabl€.

The Company has not incuned cash losses in the cunentand in the immediately precading financialyear.

There has been no resignation bythe statutory auditors ofthe Companyduring th€ year.

11

12.

13

14

15.

16

17

18.
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Mumbai
16th October, 2023

GANNON DUNKERLEY & CO., LTD.

The management has fumished to us the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying the financial
statements. The repayments of financial liabilities in this projection is based on the restructuring plans with
the respective lenders as proposed by the Company and based on this projection, the management
believes that the Company would be capable of meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period ofone year from the balance sheet date. However, in absence of
any convincing evidences, we are unable to comment whether any material uncertainty exists as on the
date of the audit report that the Company would be capable of meeting its liabilities existing at the date of
balance sheetas and when they falldue within a period ofone yearfrom the balance sheet date

The Company does not fulfil the criteria as specified under section 135(1) of the Act read with the

Companies (Corporate Social Responsibility Policy) Rules, 2014. The requirement to report under of
clause 3 (xii) ofthe Order is, therefore, notapplicable tothe Company.

For SANGHAVI & COMPANY
Chattered Accountants

FRN:109099W

15

20.

MANOJ GANATRA
Paftner

Membership No. 043485
UDIN: 230434858GWAFK2397



Auditors' Responsibility

Our responsibility is to express an opinion on the Company's intemal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditingl
issued by lCAl and prescribed under section '143(10) of the Companies Act, 2013, to the extent applicable to a;
audit of intemal financial controls. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assuranoe about whether adequate intemal
financial controls overfinancial reporting was established and maintained and ifsuch controls operated efiectively
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 intemal financial controls
over financial reporting included obtaining an understanding of intemal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectlveness of internal control based on the assessed risk. The procedures setected depen-d on the auditors'
judgement, including the assessment ofthe risks of material misstatement ofthe financial staiements, whether due
tofraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company's intemalfinancial controls system overfinancial reporting.

f,leaning of lntemal Financial Controls Over Financial Reporting

ANNUAL REPORT 2022.2023

ANNEXURE - B TO THE lNDEPENDENT AUDITORS' REPORT

(Refened to in paragraph 2(fl under 'Reporl on Other Legal and Regulatory Requirements' section ofour report of
even date)

A company's intemal 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 extemal
purposes in accordance with generally accepted accounting principles. A companys intemal financial control over
financialreporting includes those policies and procedures that-

(1) Pertain tothe maintenance ofrecordsthat, in reasonable detail, accurately and fairly reflect the transactions
and dispositions ofthe 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 receipls
and expenditures of the Company are being made only in accordance with authorisations of
management and directors ofthe company; and

(3) Provide reasonable assurance regarding prevention ortimely detection ofunauthorised acquisition, use, or
disposition ofthe company's assets thatcould have a materialeffecton the financialstratements.

16

We have audited the internalfinancial controls over financial reporting ofGannon Dunkerley & Co., Limited ("the
Company') as of 31st March, 2023 in conjunction with our audit of the standalone financial statements of the
Companyforthe yearended on that date.

Management's Responslbilityfor lntsrnal Financial Controls

The Company's management is responsible for establishing and maintaining intemal financial controls based on
the intemal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of lntemal Financial Controls over Financial
Reporting ('the Guidance Note') issued by the lnstitute of Chartered Accountants of lndia (lhe lCAl"). These
responsibilities include the design, implementation and maintenance of adequate intemal financial controls that
were operating eftectively for ensuring the orderly and efiicienl conduct of its business, including adherence to
Company's policies, the safeguarding of its assets, the prevention and detection offrauds and errors, the accuracy
and completeness ofthe accounting records, and the timely preparation of reliable financial information, as required
under the CompaniesAct, 201 3.



GANNON DUNKERLEY & CO., LTD.

lnherent Llmitations of lntomal FinancialControls Over Financial Reporting

Because of the inherent limitations of intemal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error orfraud may occur and
not be detected.Also, projections ofany evaluation of the intemalfinancial@ntrols overfinancial reporting to future
periods are subject to the risk that the intemal financial control over financial reporting may become inadequate
because ofchanges in conditions, orthatthe degree of compliance with the policiesor procedures may detoriorate.

Quallfled Opinion

lin our opinion, the Company has, in all material respects, an adequate intemal financial controls system over
financial reporting and such intemal financial controls over financial reporting were operating effectively as at 31st
March, 2023, based on the intemal controlover financial reporting criteria established by the Company considering

the essential components of intemal control stated in the Guidance Note issued by the lCAl except that mateial
weakness were identified in intemal financial controls with regard to loans granted, trade receivables, other
liabilities and the documentations of the transactions in ce,lain areas and intemal controls on certain financial

transadions were found to be inadequate.

For SANGHAVI & COMPANY
Chaftered Accountants

FRN: '109099W

Mumbai
16th Odober, 2023

MANOJ GANATRA
Padner

Membership No. 043485
UDIN: 230434858GWAFK2397
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BALANCE SHEETAS AT 31ST MARCH,2023

(tin la)

Particulars Note No. As at
31st March. 2023

As at
31st March. 2022

ASSETS
Non4ur€nt Altotr :

Prop€rty, Plant and Equipment.
lnvsstment Prop€rtios ..............
Righl ot Use Assats .................
lntangible Assets

FinancialAssets :

lnvostments ...............
Loans ........-...............
Other Financial Assets

D€f6n6d Tax Assgts (Net)
Other Non-Cunent Assets

Currcnt Aaset! :

lnventories........

4,429.79
312.M
574.32

2,605.64
8,188.02

4,423.79
11,138.54

627.10
2,797.44
8,243.66

11,162.76

2
3
4
5

12,475.14
0.88
3.23
5.5S

28,598.64

12,727.38

268.80
55,778.88
56,047.88

98,570.94

1,48,327.25
8,368.14
3.251.69

54,127.07
1.'17

5,611.85
21,62A.10-,FE=T

2,86, 1.29

13,916.49
0.88
3.28
s.58

13,831.55

1,18,551.41
5,268.80
3,080.s1

48,437.38
924.24

I,Ov.27
24,089.90-lE@fr

2, ,3U.82

6
7
8

20
I

10

FinancialAssets

Trade Rsceivablos .............
Cash and Cash Equivalents
Other Bank Balances ........
Loans .................................
Othsr Financial Assets ......

Cun€nt Tax Assots (N€l) .........
Other CunentAssets ...............

Total Assots

EQUITY AI{D LIABUNES
Equlty :

Equity Share Capital
Othsr Equity

Li.bllltl.. :

oncunlnt Lhb[ru!! :

Financial Liatililies :

Bonoxrings

Provislons .................

Cu]t.nl Lhbllitlca :
Financial Liabilities :

BorDwings
Trads Payable6
Tot louslandim du€s of Miso an3 Small Ent6.prE6
Total o{rElanding du€6 of Cr€ditof3 other ihan Micro and Smett Ent€rpri6oa ..._...

Othsr Financial Liabilitiss .............................
Othe. Cunsnt Liabilfti6s
Cu.rent Tax Liabilitiss (Net) ..........................
Prcvisions .................

Total Liabilities

18
21

14
19

2.123.42
69,282.66

3,070.73
40,122.W

1,O14.74
263.30

11

't2
13
7
8

14
I

16

17

19

17

22

268.80
55,370.48
5ti,639.28

127.O5
127.05

1,629.23
73,415.83

7,349.96
48.816.31

574.45
236.89

2.30,593.6r
2,86,6it1.29

92,736.65

2,08,618.,49
2, 341.42

For and on behalf of the Board of Directors

MANOJ GANATRA

Padner
R, P AGARWAL
Company Secretary

) Direclors

Managing Director

Mumbai, 16th October, 2023
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The accompanying notes ar€ integral psrt of these financial statsments.

As par our r€porl of evsn dale
For SANGHAVI & COMPANY
Cha ercd Accountants

PC. MEHTA
PRAGATI R. MUNDHRA
MANOJ KUMAR SINGH

Mumbai, 16th October, 2023



GANNON OUNKERLEY & CO., LTD

STATEMENT OF PROFITAND LOSS FOR THE YEAR ENDED 31ST MARCH, 2023

((inlc)

Particulars Note No. 2022-2023 2021-2022

REVENUE:

Revenue ftom OpBrations ...
Other lncome

Total Revonue
EXPENSES;

Cost of Matsrials Consumed ...........
Operating Charges ...............................-.....
Changos in lnventories
Employse Benefi ts Expens€s .....................
Financo Costs
Depreciation and Amortjsation Exp€nses ...

Other Expenses

Total Exponsea .........

Profit / (Loss) Before Exceptional ltems and Tax

Exceptional ltems

Profit / (LoBB) Before Tax

Tax Expenses :

Cunent Tax .........
Earlier Years' Tax
Defoned Tax .......

ProffU(Lo33) for tho Yeal

Other Comprehen3lva lncome :

Items that will not be reclassified to Proft or Loss
a. Re-maasurements of Oefined Benefit P|ans............

b. Tax impacts on above ......................

Olh6r Comprahen3lve lncome for the Ysal

Total CompEhenslve lncomo for tho Yoar

Basic and Diluted Eaming Per Shars (t).......

Faca Value Psr Share (l) ..............................

23 1,53,700.12
2.654.33

1,56,354.45

1,62,056.67
3,Afi.29

1,65,870.96

25
26
27
28
29
30
31

a42.60
1,26,309.79

'r,088.32
11,178.70
5,902.06
2,449.90
7,561 .16

1,55,332.53

1,021.92

'191.00

63.14
'167.31

600.47

70.09

(24.49\

(237.67\

936.39
1,38,887.97

(181.08)
10,882.59
4,639. t6
2,a91.52
6,667.45

Items that may bo roclassifiod to Profit or Loss
a. Exchanga, Difierancas on Foreign Cunency Transla$on of Foreign

Operations .............

36

14

32

1,64,724.00

1,146.96

'1,661.79

2,808.75

373.00
(11.80)
633.41

(675.98)

236.21

(19.31)

(4s9.08)

1,355.06

22.U
'10.00

67.50

10.00

The accompanying notes ars integral part of thoso financial statements.

As p€r our repod of even date

For SANGHAVI & COMPANY
Cha ered Accountants

For and on behatf of ths Board of Dir€c,tors

R. P. AGARWAL
Company Secrctary

PC. MEHTA
PRAGATI R. MUNDHRA
MANOJ KUMAR SINGH

)MANOJ GANATRA

Pa,lner

Mumbai, 16th October, 2023 Mumbai, 16th October 2023
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1,O21.92

I,81/t.14

(r92.07)

408.40

DitBc,ots

Managing Director
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STATEMENT OF GHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2023

(tin l6)
Particu lars 31st March,2023 31st March,2022

A. SHARE CAPITAL

At the bsginning of the Year ................................
Changas in Equity Share Capital during the Yaar
At the end ot the Year ........................................

268.80

268.80

268.80

(tin lc)
Other Comprehensive lncome

Partlculara Genoral
Rosorye

Rstained
Eamlngs

Net
Galn/(Lo$)

on Falr
Valuq ot

Equtty
lnstruments

Exchange
Olffersnces
on Forelgn

Curency
Translatlon
ot Forelgn

OpGratlon€

Net
Gain/(Loss)

on Fair
Value of
Detlned

Bgnoflt Plan

Total

A! .t 3lst m.rch,202'l .....

PrDft h 0|o Yoar .............

ErdtEng€ Diter€nces on Forohn Oporatiru..................

Obor Co.nprohensive lncom€ t r tt€ Y6ar (Net of Tax)

Transfer liom Retained Esmings to G€neral Ros€rvo ..

Ar al 31.t arch,2022

Profit to. ho Year ...... .......

Exdange 0if6ronces on Foleign Operatiris ..._...........

Ofl€r Compoh€nsive lncome lor he Year (Net of Tax)

As at 3lst Ia.ch,2023

65,000.00 (r9,4fl.59)
- 1,814.14

7,596.10

(19.31)

830.9t

,o"rrr7

,o15.12

1,814.14

(19.31)

1439.77)

65,000.00 (17,597.45) 7,576.79 391.14 55,370.48

600.47 600.47

l.237.67)
45.6045.60

00 (16,996 7,339.12 436.71 778.88

Th€ accompanying notas are integral part of these financial statomenls

As psr our report of even date
FoT SANGHAVI & COMPANY
Chaftered Accountants

For and on behalf ofthe Board of DirBctors

PC. MEHTA
PRAGATI R. MUNDHRA
MANOJ KUMAR SINGH

) Directors

Managing Direclor

Mumbai, 16th Oclober, 2023

n

Mumbai, 16th October 2023

B. OTHER EQUITY

268.80

1237.67)

MANOJ GANATRA

Padner
R. P AGARWAL
Company Secretary
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CASH FLOW STATEMENT FOR THE YEAR ENDEO 31ST MARCH, 2023

(tin lc)
2021-2022

A CASH FLOW FROM OPERATING ACTIVITIES :

Net Profit / (Loss) for the Year 600.47 1,814.'t4

Adjustnents tor :

Oepreciation and Amortization ...........

lnmm6 Tax Exp€nses ..........................-.-.- -..-.-....-.-.--...-.-
Net Foreign Exdrange Losgcain
Loss / (Proft) on salo of Pmperty, Plant & Equipments ........

Sundry Balances Written Ofi / (Back)

lnter€st Expenses / (lncome) ..................
Operating Profit / (Loss) Bofore Working Capital Changes .....

2,449.90
421.45

(237.67\
(333.88)

39.25

(787.59)

1.55'1 .46

(27,873.61)
2,587.53
1 ,104.17
(153.46)
8,693.32
7,920.82

(7 ,721.23)

2,723.99

z,Ag',t.52
994.61
(19.31)

(1,820.18)

(295.00)

't,751.&1

12,028.49
2,468.72
2,76A.21

131 .96
(5,101.57)
(9,375.7s)

2,920.06

(2j28.83) 2,542.87

Adrustm€nts ,or :

(lncreaseyDscrease in Trade and Olher Receivables ..............
(lncreaseyDecre3se in Other Cursnt and Non4urent Assets

lnvenlories
lncreas€/(Decrease) in Provisions
lncreas€/(Decrease) in Other Curent and Non-Cunent Liabilities

lncreas€/(Deqeaso) in Trad€ and Othsr Payablss ..... . ..........

Cash Genarated from Operations

Oirect Taxos Paid / (Retund) .......................

Net Cash ftom Operating Acllvitles

B CASH FLOW FROM INVESTING ACTIVITIES :

Purdlass ot Pop€rty, Plant & EquipmenG

(Purchasa) / Sale of lnvestments ...............

Sale of Property, Plant & Equipmonts ... .

lnterest Received

Net CaBh used in lnve3ting Acllvitios .

C CASH FLOW FROI{ FINANCING ACTMTIES :

Proceeds/(Repayments) fom Loans Bonowed (Net)

lnterest Paid
Oividend Paid

Net Cash used in Flnancing Activhles

Tho accompanying notes are integral part of those financial statemsnts

As per our report of evon date

FoT SANGHAVI & COMPANY
Chaftered Accountants

For and on behalf of the Board of Oireclors

(3,,14s.78)

(2,8/r5.3r)

(1,17s.04)

500.42

1,833.07

1,158.45

5,834.29
(1,04s.48)

(2.61)

1,786.20

3,099.34

5,268.E0

8,368.14

(1,996.41)

332.U

1,766.99

103.22

(14,459.11)
(1,471.99)

(r5,931.r0)

5,268.80

Oireclors

Managing Dirsclor
MANOJ GANATRA

Pattner

R. P AGARWAL
Company Socratary

PC. MEHTA
PRAGATI R. MUNDHRA
MANOJ KUMAR SINGH

Mumbai, 16th October, 2023 Mumbai, 16th October, 2023
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2022-2023

Net lncrea3e in Ca3h and Ca3h Equivalents . ... . ......... . .'.'

Cash and Cash Equivalents as at beginning ol the Year ........'

Cash and Cash EqulvalenB a! at end of tho Year ... '

4,357.0r

(r1,470.87)

16,739.67

)
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

COMPANY INFORMATION

Gannon Dunkerley & Co., Limited (the 'Company') is a closely held Public Limited Company domiciled in lndia
and incorporated on 'llth March, 1924 under the provisions of the Companies Act applicable in lndia vide CIN:
U51109MH 1924PLC001107. The Company is engaged in the execution of large construction contracts involving
engineering, procurement and construction (EPC) proiects. The registered office ofthe Company is located at New
Excelsior Building, 3rd Floor, A. K. Nayak Marg, Fort, Mumbai-400 001 .

The standalone financial statements (lhe financial statements") were authorised for issue in accordance with the
resolution ofth6 Board of Directors on 16th October, 2023.

1 BASIS OF PREPARATION, MEASUREiTENTANDSIGNIFICANTACCOUNTING POLICIES

1.1 Basls of preparation and measuroment:

These financial statements are the separate financial statements of the Company (also called
standalone financial statements) prepared in accordance with the lndian Accounting Standards (,lnd
AS') notified under section 133 of the CompaniesAct, 2013, read together with the Companies (lndian
Accounting Standards) Rules, 2015, as applicable.

The financial statements have been prepared on accrual and going concem basis. The accounting
policies are applied mnsistently to all the periods presented in the financial statements. All assets and
liabilities have been classified as cunent or non-cunent as per the Company's normal operating cycle
and other criteria as set out in the Division ll ol Schedule lll to the Companieila, ZOtS. ine Compiny
adopts operating cycle based on the proiect period and accordingly, all project related assets and
liabilities are classified inlo current and non-cunent. Other than project related issets and liabilities, 12
monlhs period is considered as normal operating cycle.

The Company's financial statements are reported in lndian Rupees (t), which is also the Company's
functionalcurrency, and allvalues are rounded tothe nearesl lacs exceptotherwise indicated.

1.2 Signlficantaccountingpolicies:

a. Current and non-current classlfication

The Company presents assets and liabilities in the balance sheet based on cunent and non-cunent
classification. Anyasset or liability is classified as current if itsatisfles anyof the following conditions:

It is expected to be seftled in the Company's normal operating cycle;
It is cash or cash equivalent unless it is restricted from being ixihanged or used to set e a liability for
at least 12 months afterthe reporting date;
It is held primarilyforthe purpose of being traded;
There is no unconditional right to defer the settlement of lhe liability for at least twelve months after
the reporting period;
All other liabilities are classified as non-current; and
Defened tax assets and liabilities are classified as non-cunentonly.

Key accounting estimates

The preparation of the financiar statements, in conformity with the recognition and measurement
principles of lnd AS, requires the management to m;ke estimates and assumptions in the
application of accounting policies that affect the reported amounts of assets, liabilities, income,
expenses and disclosure ofcontingent liabilities as atthe date offinancial statementsand the results
of operation durin_g the reported period. Arthough these estimates are based upon ,"n"g"r"ntb
best knowledge ofcunent events and actions, altual results could difier from these estimai-es which
are recognised in the period in which they are determined.

b
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

The Company based its assumptions and estimates on parameters available when the financial
statements were prepared. Existing circumstances and assumptions about future developments,
however, may change due to marketchanges orcircumstances arising that are beyond the control of
the Company. Such changes are reflected in the financial statements in the period in which changes
are made and, if material, theireffects are disclosed in the notes to the financialstatements.

Estimates andjudgments are regularly revisited. Estimates are based on historical experience and
other factors, including futuristic reasonable information that may have a financial impact on the
Company.

c, Property, plantand equipment

(i) Property, plant and equipment are stated at historical cosl ofacquisition including attributable
interest and finance costs, ifany, tillthe date of acquisition/installation ofthe assets less

accumulated depreciation and accumulated impairment losses, if any.

(ii) Subsequent expenditure relating to property, plant and equipment is capitalised only when it is

probable that future economic benefits associated with the item will flow to the Company and

the cost of the item can be measured reliably. All other repairs and maintenance costs are

charged tothe statement of proflt and loss as incuned.

(iii) The cost and related accumulated depreciation are eliminated from the financial statements,

either on disposal orwhen retired from active use and the resultant gain or loss are recognised

in the Statoment of Profit and Loss.

(iv) capital work-in-progress, representing expenditure incuned in respect of assets under

development and not ready for their intended use, are canied at cost. Cost includes related

acquisition expenses, construction cost, related bonowing cost and otherdirect expenditure.

(v) The company depreciates property, plant and equipment on written down value method over

the estimated'usetul life prescribed in Schedule llofthe CompaniesAct, 2013 from the date the

assets are readyfor intended use afterconsidering the residual value'

(vi) Intangible assets comprise of implementation cost for software and other application software' 
acqui-red/developed for in-house use. These assets are stated at cost, only when it is probable

thaifuture economic benefits associated with the item will flow to the Company and the cost of

the item can be measured reliably, less accumulated amortisation and accumulated

impairment losses, if anY.

(vii) ltems of stores and spares that meet the detinition of property, plant and equipment are

capitalized at cost and depreciated over their useful life. Othenrise, such items are classified

as inventories.

(viii) Losses arising from the retirementofand gains or losses arising from disposalof property, plant

and equipmentwhich are canied at cost are recognised in the Statement ofProfit and Loss.

(ix) property, plant and equipment and intangible assets are tested for impairment whenever. 
events orchanges in circumstances indicatethatthe carrying amount may not be recoverable.

An impairmentioss is recognised forthe amount bywhich the asset's carrying amount exceeds

its recoverable amount. The recoverable amount isthe higherofan asset's fair value less costs

ofdisposaland value in use. For the purposes of assessing impairment, assets are grouped at

the lowest levels for which there are separately identifiable cash inflows which are largely

independent ofthe cash inflows from other assets or groups of assets (cash{enerating units).

d. lnvestmentproperties

(a) property which is held for long-term rental or for capital appreciation or both is classified as

lnvestment property. lnvestment properties are measured initially at cost, including transaction

costs. Subsequent to initial recognition, investment properties are stated at cost less

accumulated depreciation and accumulat€d impairmentloss, if any'

(b) lnvestment properties cunently comprise of building. 23
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e. lnvestments and financial assets

(i) lnvestmentsinSubsidiariesandJointVentures

lnvestments in subsidiaries and joint ventures are recognised at cost and not adjusted to fair
value at the end of each reporting period. Cost represents amount paid for acquisition of the
said inveslments.

The Company assesses at the end ofeach reporting period, if there is any indication that the
said investments may be impaired. lf so, the Company estimates the recoverable value of the
investments and provides for impairment, if any, i.e. the deficit in the recoverable value over
cost.

(ii) Other investments and financialassets:

Financial assets are recognised when the Company becomes a party to the contractual
provisions of the instrument.

On inilial recognition, a financial asset is recognised al fair value, in case of financial assets
which are recognised at fair value through profit and loss (FVTpL), its transaction costs are
recognised in the Statement of Profit or Loss. ln other cases, the transaction costs are
attributed to the acquisition value of financial asset. However, trade receivables that do not
contain a significant financing componentare measured attransaction price.

Financial assets are subsequently classified measured at-

t

- amortised cost
- fairvalue through profit and loss (FVTPL)
- fairvalue through other comprehensive income (FVOCI)

Financial assets are not re-classified subsequent to their recognition except if and in the period
the Companychanges its business modelfor managing financialassets.

Financial asset is de-recognised only when the company has transferred the rights to receive
cash flows from the financial asset. where the entity has transfened the asset, the company
evaluates whether it has transfened substantially all risks and rewards of ownership of thi
financial asset. ln such cases, financial asset is de-recognised.

ln accordance with lnd AS 109, the company generally applies the expected credit loss
("ECL") model for measurement and recognition of impairment loss on financial assets and
credit risk exposures. The company follows 'simplified approach'for r6mgnition of impairment
loss allowance on trade receivables. simplified approach does not require the company to
track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime
ECL at each reporting date, right from its initial recognition. For recognitlon of impairment loss
on other financial assets and risk exposure, the company determines that whether there has
been a significant increase in the credit risksince initialrecognition.

lnventorios

24

(i) Raw materials, construction materials and stores and spares are valued at weight6d average
cost including allcharges in bringing the materials toth6 present location.

(c) lnvestment properties are de-recognised either when they have been disposed of or when they
are permanently withdrawn from use and no future economic benefit is expected from their
disposal. The difierence between the net disposal proceeds and the carrying amounl of the
asset is recognised in Statement of Profit and Loss in lhe period in which the property is
de-recognised.
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(ii) Finished goods, traded goods and work- in-progress are valued at the cost or net realisable
value, whichever is lower.

(iii) Obsolete, slow moving and defective inventories are written off/valued at net realisable value
during the yearas per policy consistentlyfollowed bythe Company.

g. Cash and cash oquivalents

Cash and equivalents:
Cash and cash equivalents in the balance sheetcomprises of balancewith banks and cash on hand

and short term deposits with an original maturity of three month or less, which are subject to
insignificant risks ofchanges in value.

Otherbank balances:
Other bank balances include deposits with maturity less than twelve months but greater than three

months and balances and depositswith banks thatare restricted forwithdrawaland usage.

h. Trade receivables

Areceivable is classified as a trade receivable if it is in respectofthe amount due on accountofgoods

sold or services rendered in the normal course ofbusiness. Trade receivables are recognised initially

at theirtransaction price and subsequently measured net of any expected credit losses.

i. Equlty instruments

An equity instrument is any contract that evidences a residual interest in the assets ofthe Company

afrer dedicting all of its liabilities. Equity instruments which are issued for cash are recorded at the

proceeds received, net of direct issue costs.

i. Financlalliabilltl6s

(i) Financial liabilities are recognised when the company be@mes a party to the contractual

provisions of the instrument. Financial liabilities are initially measured at the amortised cost

unlessat initial recognition, theyare classified atfairvalue through profit and loss.

(ii) Financial liabilities are subsequently measured at amortised cost using the efiective interest

rate (ElR) method. Financial liabilities canied at fairvalue through profit and loss are measured

atfaiivaluewith allchanges in fairvalue recognised in the Statementof Prolitand Loss.

(iii) Financial liabilities are de-recognised when the obligation specifled in the contract is

discharged, cancelled or exPired.

k. Trade payableg

A payable is classified as a trade payable if it is in respect of the amount due on account of goods

pur;ased or services received in the normal course of business. These amounts represent

ii"uititie" tor gooos and services provided to the company prior to the end ofthe financialyear which

are unpaid. ihese amounts are unsecured and are usually settled as perthe payment terms Trade

and otirer payables are presented as cunent liabilities unless payment is not due within 12 months

afterthe reporting Period.

l. Revenue recognition (refer note no. 42)

(i)Revenuefromconstructioncontractsisrecognisedbyreferencetothestageofcompletionof
the mntract activity. The Company follows the percentage @mpletion method' based on the

stage of completion attne reporting date, taking into account the contractual price and revision

fneieto Oy esiimating total revenue including claims/variations and total cost till completion of

the contract. While iecognising the revenue, an appropriate charge for reasonable factors,

which have bearing on the income, are duly considered'

25
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(ii) unbilled revenue are recognised based on cost to complete estimates as per percentage
mmpletion method when the cost have been incuned for achieving physical progress of
customised construction activities as per the specifications of the customers for which the
asset is created or enhanced.

(iii) Revenue is recognised to the eltent that it is probable that the economic benefitwillnow to the
company and the revenue can be reliably be measured and significant risk and rewards of
ownership are transfened to the buyer, which is generally coincides with dispatch of goods.
Revenuefrom productsalesare shown at net discounts.

(iv) claims are accounted as income in the period of acceptance by the client or evidence of
acceptance received.

(v) Dividend is recognised when the right to receive the payment is established, which is generally
when shareholders approve the dividend.

(vi) Revenue in respect of other income is recognised onaccrual basis. However, where the
ultimate collection ofthe same lacks reasonable certainty, revenue recognition is postponed to
the extent of uncertainty.

m. Foreign currency tranaactions

(i) ltems included in the financiar statements are measured using the cunency of primary
economic environment in which the company operates (.the -functionar 

"u""n"y"1. 
it"

financial statements are presented in rndian Rupees ({), which is the company's funaionar
and presentation currency.

(ii) Foreign curency transactions are initiafly recorded in the reporting curency at foreign
exchange rate on the date ofthe transaction.

(iii) Monetary items of cunent assets and cunent liabilities denominated in foreign cunencies are
reported using the crosing rate at the reporting date. Non-monetary items which are canied in
terms of historicarcost denominaled in a foreign cunency are reported using the exchange rate
at the date ofthe transaction. The gain or loss on decrease/increase in repirting cunen-cy due
to fluctuations in foreign exchange rates are recognised in the statement of profiiand Loss.

(iv) Foreign branches functionarcunency is otherlhan reporting cunencyofthe company. Foreign
branch financiar statements are transrated into reporting currency of the company using tie
year end closing rate for translation ofassets and liabilities and average rate for translation of
income and expenses. Arr resurting exchange rate differences are recognised in other
comprehensive income tillthe disposal ofthe nel investment.

(v) The gain or ross on decrease/increase in reporting currency due to fluctuations in foreign
exchange rates are recognised in the Statement of profit and Loss.

. Employee benelltexponses

(i) contributions to defined contribution schemes such as provident fund, emproyees,state
insurance, rabour werfare fund etc. are charged as an expense based on the amount of
contribution required to be made as and when services are rendered bythe emproyees. These
benefits are crassified as defined contribution schemes as the company hai no further
obligations beyond the monthly contributions.

n
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(iii) Other long term employee benefits comprise of compensated absences/leaves. The actual
valuation is done as per projected unit credit method. Re-measurements as a result of
experience adjustments and changes in actual assumptions are recognised in the Statement
ofProfitand Loss.

o. Leases

Company a6 le3see

The Company applies the short-term lease recognition exemption to its short-term leases of
machinery and equipment (i.e., those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option). lt also applies the lease of low-value

assets recognition exemption to leases of office equipment that are considered to be low value.

Lease paymenlson short-term leases and leases of low-value assets are recognised as expense on

a straighGline basis overthe lease term.

Gompany as lessor

Leases in which the Company does not transfer substantially all the risks and rewards incidental to

ownership ofan asset are classified as operating leases. Rental income arising is accounted foron a

straighuine basis overthe lease terms. lnitial direct costs incuned in negotiating and ananging an

operating lease are added to the carrying amount ofthe leased asset and recognised over the lease

term on the same basis as rental income.

p. Borrowlng costg

Bonowing costs consist of interest and other costs that the Company incurs in connection with the

bonowing of funds. Also, the effective interest rate amortisation is included in finance costs.

Bonowing msts relating to acquisition, construction or production of a qualifying asset which takes

substantiil period of time to get ready for its intended use are added to the cost of such asset to the

extentthey relatetothe period tillsuch assets are ready to be putto use. Allother bonowing costs are

expensed in the Statement of Profit and Loss in the period in which theyoccur.

q. Taxation

lncome tax expense comprises cunenttax expense and the defened taxduring the year. Cunentand
defened taxes are recognised in the Statement of Profit and Loss, except when they relate to items

that are recognised in other comprehensive income or directly in equity, in whlch case, the cunent
and defened tax are also recognised in other mmprehensive income or directly in equity,

respectively.

Cunent income tax is recognised based on the estimated tax liability computed aftertaking credit for
allowances and exemptions in accordancewith the lncomeTaxAct, 1961. Cunent income taxassets
and liabilities are measured at the amount expected to be recovered from or paid to the taxataon

authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, atthe reporting date.

zt

(ii) The Company provides for gratuity which is a defined benefit plan, the liabilities of which are
determined based on valuations, as at the reporting date, made by an independent actuary
using the projected unit credit method. Re-measurement comprising of actuarial gains and
losses, in respect ofgratuity are recognised in the other comprehensive income in the period in
which they occur. Re-measurement recognised in other comprehensive income is nol
reclassified to the Statement of Profit and Loss in subsequent periods. Past service cost is
re-cognised in the Statement of Profit and Loss in the year of plan amendment or curtailment.
The classification of the Company's obligation into cunent and non-cunent is as per the
actuarial valuation report.
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Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit.

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax
assets are recognised for unused tax losses, unused tax credits and deductible temporary
differences to the extent that it is probable that future taxable profits will be available against which
they can be used. ln case of uncertainty of reversal of the defened tax assels or when it is no longer
probable that sufflcient taxable profits will be available in the foreseeable future, deferred tax assets,
as a matterof prudence, are not recognised.

The carrying amount ofdeferred tax is reviewed at each reporting date and measured at the tax rates
that are expected to be applied to temporary differences when they reverse, using tax rates enacted
or substantively enacted at the reporting date. The measurement of defened tax reflects the tax
consequences that would follow from the manner in which the Company expects, at the reporting
date, to recoverorsettle the carrying amount of its assets and liabilities.

f. Provisions and contingent liabilities

The Company creates a provision when there is present obligaton, legal or constructive, as a result
of past events that probably requires an outflow of resources and a reliable estimate can be made of
the amount of obligation.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events,
whose existence would be confirmed by the occunence or non-occurrence ofone or more uncertain
future events. Contingent assets are neither recognised nordisclosed in the financialstatemenls.

s. lmpairment of non-financial assets

As at each reporting date, the Company assesses whetherthere is an indication that a non-financial
asset may be impaired and also whether there is an indication of reversal of impairment loss
recognised in the previous periods. lf any indication exists, or when annual impairment testing for an
asset is required, the company determines the recoverable amount and impairment loss is
recognised when the carrying amount of an asset exceeds its recoverable amount. lf the amount of
impairment loss subsequently decreases and the decrease can be related objectively to an event
occurring after the impairment was recognised, then the previously recognised impairment loss is
reversed through the Statement ofProfit and Loss.

t. Earnings PerShare

(i) Basicearnings pershare is computed by dividing the net profit or loss for the period attributable
to the equity shareholders of the company by the weighted average number of equity shares
outstanding during the period. The weighted average number of equity shares outstanding
during the period and for all periods presented is adjusted for events, such as bonus shares,
other lhan the conversion of potential equity shares that have changed the number of equity
shares outstanding, without a conesponding change in resources.

(ii) For the purpose of calculating diluted earning per share, the net profit or loss for the period
attdbutable to the equity shareholders and the weighted average number of equity shares
outstanding during the period is adjusted forthe effects of all dilutive potential equity shares.

lndirecttax6s

28

u

Purchased of goods and fixed assets are accounted for net of GST input credits. custom duty
paid on import of materials is dealt with in respective material accounts.
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Events afterthe reporting period

Adjusting events are events that provide further evidence ofconditions that existed at the end ofthe
reporting period. The financial statements are adjusted for such events before authorisation for
issue.

w. Offsetting instruments

Financialassets and liabilities are offsetand the net amount reported in the balance sheetwhen there
is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a
net basis or realise the asset and settle the liability simultaneously. The legally enforceable right must
not be contingent on future events and must be enforceable in the normal course of business and in
the event ofdefault, insolvency or bankruptcy of the Company orthe counterparty.

x. Segment reporting

Operating segments are reported in a manner consistent with the intemal reporting provided to the
operating decision makers. The decision makers regularly monitor and reviews the operating result
of the whole Company. The activities of the Company primarily falls under a single segment of
"Engineering and Construction" in accordance with the lnd AS 108 "Operating Segments".

y. Recent pronouncements The Ministry of Corporate Affairs has vide notification dated 31st March,
2023 notified Companies (lndian Accounting Standards) Amendment Rules, 2023 (the 'Rules')
which amends certain accounting standards, and are effective 1st April, 2023. The Rules
predominantly amends lnd AS 1 , Presentation offinancial statements and lnd AS 12, lncome taxes,
whereas the other amendments notified by these rules are primarily in the nature of clarifications. As
per the Management's assessment, these amendments are not expected to have a material impact
on the Company in the currentorfuture reporting periods and on foreseeable future transactions.

Note 2
PROPERTY, PLANT AND EQUIPMENT

(tin lacs)

Land Auitding6 Phnl e
Equlpm.nt

Offcs
Equlpmcnt

Total

Groaa Cadylng vllua
(at d..m.d co3l)
A. .t 31.t ,raEh, 2021

Additons .......................

Transfer................,..,.,.,..
Disposals ..........-....-.......
A! .t 3lat x.rch, 2022

Addilions....-....-.............
Transter..........-....-....,....
Dispoeals . ....-....-..........

At rl ll.l arch, 2023

784.65 6,995.80 't,209.88 132.57
1_71

3,247.92
34.12

5,1,465.97
1.893.75

67,176.57
1,996.r1

(946.66) (1,665.66) 1o.77) (233.21) (2,8115.30)

784.65 6.(N9.14 5,0,69,4.00

1,102.98

1,275.12

6l -22

13..28
0.71

3,088.63
8.18

66,326.36
1,173.00

(68.26) (r,215.38) (2.67) (6.80) (164.85) (r,.!7.eC)

784j5 5,9E0.08 5,1,58.t.66 1,333.97 424.19 2,932-16 66,(X1.51

3,507.02
237 _21

1735.7't)

43,983.16
2,522.11

\12,2.a8
39.25
(o.741

r()5.,l5

1.93

2,92a.99
89.58

(218.13)

52,033.,18
2.890.08

1.559.08) t2.5 .66t

AccumulaLd Dcpracla6on
A. al3l.t Lrch, 2021 ......
D€pr€ciatbn dra€€d ..........

Disposa|s..,......,..............,.,..
A..t 31.t t{.rch. 2022 ......

D€precietion charg€d .-........

Oispca|s .............................

a. .t 3lat Lrch, 2023 ......

3,098.s2
143.66

127.15)

114,946.19

2.174.82

(1,097.73)

I,101.37
59.34
(2.63)

/O7,38

1.60

(5.80)

2,794-..
68.48

('157.11)

52,409.90

2,1t17.9O

(1 .231.421

3,215.03 16,O23.24 1,218.06 ao2.18 2,707.41 5:r,56C.38

13,9r6.49
12,175.14

l{et c.nylng valuo
A! al31.t ila.ch,2022
A. rt 3'i rt [.rch, 2023

784.65

782t.65

2,950.62
2,765.85

9,747.88

8,558.39

114.05

115.89

25.90

26.01

m

A Flnur.!

292.X9

221.X5
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Note 3
INVESTMENT PROPERTIES ({ in lacs)

Particulars Building Total

Gross Carrying Value
As at 't st Aprll, 2021.....
Additions / Transfer .......

Disposals
As at 3lst llarch, 2022
Additions .........................

Disposals
As at 31st ilarch, 2023

Accumulated Depreciation
As at 1st Aprll, 2021 ................
Depreciation charged / Transfer
Disposals
As at 31st March, 2022
Depreciation charged ..

Disposals
As at 31st March, 2023

Net Carrying Value
As at 31st March, 2022
As at 3lst March, 2023

(i) Amount recognised in Profit or Loss for lnvestment properties

17.63

't7.63

't7.63

17.63

17.63 17.63

't6.75

16.75

'16.75

16.75

16.75

16.75

0.88
0.88

0.88
0.88

(l in lacs)

Particularc 31st March, 2023 3lst ltarch,2022

Rental lncoms
Direct Oporating Expenses
Gain ftom lnvestment Properties Before Depreciation
Deprecia0on
Gain from lnvgstment Prop€rlies

(ii) Contractual Obligations

Ther€ are no contraclualobligations to purchase, construct ordevelop investment property,

3.47

3.47

3.47

3.62

3.62

3.62

30
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Note 4
RIGHT OF USE ASSETS ({ in lacs)

Particulars Land Total

Gross Carrylng Value
As at 31st March, 2021

Additions .......................
Disposals
As at 3rst March, 2022
Additions .......................
Oisposals
As at 31st March, 2023

Accumulated D6preciatlon
As at 3lst ltlarch,2021 ......

Depreciation charged ..........

A3 at 3lst ltarch,2022 ......

Oepreciation charged ..........

Disposals

As at 3lst March,2023 ......

Net Carrying value
As at 3lst illarch, 2022

As at 3lst lrarch, 2023

5.51 5.51

5.51

5.51

5.51

5.51

2.14
0.05

2.23

0.05

2.28

3.28

3.23

3.24

3.23

Note 5
INTANGIBLE ASSETS ({ in lacs)

Particulars Computer Software Total

cross Carying Value (at desmed cost)
As at 31st March, 2021 ...........................
Additions ..............
Disposals
As at 3l st March, 2022 ..........................
Additions ..............
Oisposals
As at 3lst March, 2023 ..........................

Accumulated Dopreclatlon
As at 31st March, 2021 .....
Depreciation charged ..........
Disposals
As at 3lst illarch, 2022

Depreciation charged ..,.......

Disposals
A3 at 31st March,2023 ......

Net Carrying Value
As at 3lst March, 2022

As at 3lst March, 2023

100.07
0.30

100.07
0.30

100.37
1.95

100.37
1.95

102.32 102.32

93.40
1.39

93.40
1 .39

94.79
1.95

94.79
1.95

96.7/t 96.74

5.58
5.58

5.58
5.58

31

2.23

0.05

2.',t8

0.05

2.28
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(l in lacs)

Particulars 31st March 2023 3'lst March 2022

a. lnvestments valued al deemed cost, fully paid-up
lnve3tments in Subsidiaries in India

Khagra Joydev Resources Private Limited
5,100 Equity Shares of t 10 each fully paid-up ..................
1,39,68,900 Equity Shares of < 1 .50 each partly paid-up ...

The Jaipur Udyog Limited
60,35,000 Equity Shares of t '10 €ach tully paid-up
1 l,17,149 Equity Shares of I 1 each partly paid-up

Gannon Ounkedey Realty Limited
12,30,000 Equity Shares of t 10 each fully paid-up

lnva3tmsnts ln Jolnt Vontures outslde lndia
Gannon Dunkerley Co., LLC - UAE
'147 Equity Shares of Dhs. 1,000 each fu y paid-up

b, lnvsstmontr in otho6 carrled a( Falrvalus through profit & Loss, fully pald.qp

lnvestment in 3,00,00,000 Preference Shares of <10 each fully paid-up in
Morarka Organic Foods h/t. Limited

lnvestment in Bonds of Sardar Sarovar Nigam Limited
(pledged against mntracts/various authorities)

lnvestment in Jewelleries

Refer note no. 53

0.51
209.53

0.51
209.53

648.84

65.65

648.84

'119.53

65.65

't,044.06

16.33

0.65

1,044.06

IO.JJ

0.65

18.7 5

3,000.00

30.00

320.00

18.75

3,000.00

30.00

320.00

3350-OO

1,129.79

3350JO

4,429.79

32

Note 6
NON-CURRENT INVESTMENT

Gannon Dunkerlsy Finance Limited
2,50,000 Equity Sharas oft '10 each tully paid-up .............................

119.53

lnvostments ln Subsldlaries oubide lndia

Gannon Dunkerley & Co., Limited FZE - Sharjah
1 Equity Share of Dhs. '1,50,000 each fully paid-up

lnvostments in Jolnt Ventures in lndla

GDCL - CEPL ........

Total Non€utrent lnvostmenE ....



GANNON DUNKERLEY & CO., LTD.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH,2023

Note 7
LOANS ({ in lacs)

Particulars
Non-Current Current

3lstlarch,2023 31st Xarch,2022 31 ferch,2023 3'lst lhrch,2022

Unsecured, consldersd good

Loans to Subsidiarios ...................................
Loans to Joint Ventures & Associates ..........
Loans to Bodies Corporate (refor note no. 48) .

Employee Loans
Olher Loans

312.M t'1,138.54
2,850.84

42,U4.41
200.96

2,54',1.17

Total Loans,......... 31r.O4 11,138.51 58,12

Particulars of loan and advancss in the nature ofloansto Subsidiaries, JointVentures andAssociates:
ain lacs

Name of the entity Outstanding balance
llaimum balance oubbnding

dudng $e year

3lst ilarch, mB llst l{arch,2022 3lsi ilarch,2023 3lslf,arch,2022

Sub3ldlarles:

Gannon Dunkerley & Co., Limited FzE ....
Gannon Dunkerley Finance Limited ......-...

Gannon Dunkerley Realty Limited ............

The Jaipur Udyog Limiled..........................

Khagra Joydev R€sources Private Limitod

Jolnt Vsntures & Associatos:

Gannon Dunkerley Co., LLC ....

646.96

632.85

3,551.28

6,860.29

312.O4

646.96

672.60

3,485.30

6,M5.02
288.66

646.96

672.60

3,485.30

6,045.02

288.66

12,003.12 1t,138.54

2,850.U 2,850.84 2,850.84 2,8s0.84

2,850.84 2,850.84

Note I
OTHER FINANCIAL ASSETS I in lacs)

Particulars
Non-Current

3'lst ltarch, 2023 3'lst Uarch,2022 315t arch,2023 313t ilarch,2022

Tem Doposits with maturity of more than 12 months' ....

Claim Recoivables

lnterost Receivables ...........................

Total Other Financial Assets

1.17

578.32 627.10 1.17 928.24

578.32 627 .10

927.O7

1.',17

'{ 398.89 lacs (Previous Year 1627.10 lacs) under lien with Banks and Others

33

11,691.38
2,850.84

41,955.62
7A.48

'1,550.75

el6.96
632.85

3,551.28

6,860.29

312.M

C u rrent



ANNUAL REPORT 2022.2023

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note 9
OTHER ASSETS ({ in lacs)

Particulars
Non-Current C urrent

31st llarch, 2023 3lsl X,rch, 202 3l3l ilarch, 2023 3lstXarch, 202

Trade Advanc€6 !o Supglirrs, Sub-Coofaclo'3 and Othe.s (r€t6r not€ no. 48).
Sscurity Deposits
Gratuity Fund
Prepaid Expens€s
lnput Crodit Receivables .......................
OlharAdvances

Total Other Assets 8,'188.02 8,243.66 21,628.10 2/t,0E9.90

17,930.02
517.43

17,967.17
889.217,630.32

557.70
7,U6.24

597.42
298.92

2,867.93
13.80

410.U
4,785.O7

38.4'l

Note 10
INVENTORIES (t in lacs)

3'l8t ilarch, 2023 slsttarch,2022

Stores & Spares ......
Stock-in-Trade .....
Raw Materials ..........
Finished Goods .......
Goods-in-Transit ......
Work-in-Progress .....

Total lnventories

Refer nole no. 44

6,466.53
153.03
185.78
't20.26

5,801.78

68.67
6,84s.69

55.81
183.26
164.66

6,513.46

13,831.55

Note 11
TRADE RECEIVABLES (l in lacs)

Particulars 3lsl tarEh, 2023 3lstfarEh, 2022

Unsscured, Considored Good .........................
Unseqrrsd, Significant lncrease in Credit Risk
Uns€cured, Considered Doubtfu I ...................

Lass.' Loss Allowancs for Doubtful Debts
Total Trade Recolvablss

Reler note no. 45

83,894.41
44,414.39

25,818.86

(5,800.41)

93,247 .19
20,111.44

10,838.21

(5,64s.43)

1,4A327.25 1,18,s5r.4i

ll.l Trade Receivablss Agelng Schodule : (t in lacs)

Parlicular Not Due /
Unbilled

Outstanding for the lollowing period from due date o, paymsnts
Total<6months 6months.l ysar 1.2 years 2.3 ysars >3yoaE

As at 31st arch, 2023

Undisputed, Considered Good 83,894.41

Undisputed having Signif cant
lnc.ease in Credit Risk 17,149.38 27,265.01,t4,414.39

Undisputed Trad€ Receivable Credit
lmpair6d

11,591.4't 1,008.44 2,532.21 1,971.47 3,386.15 5,329.18 25,818.86

75,499.59 12,455.U 7,279.22 5,763.29 20,535.53 32.594.19 1,54.127.ffi

(5,800.41)

u
Total Trade Receivables

Particulars

12,727.3A

63,908.18 11,447.40 4,747.01 3,791.82

Disputed Trade Recoivables -
Consider€d Good

Lass r Allolyance br Crsdit L6sss ...............................

--_L&9.25



GANNON DUNKERLEY & CO., LTD.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

(t in lacs)

Parlicular Not Due /
Unbilled

Outstanding tor ths following period from duo date of payments
Total

< 6 mqnths 6 months-l year1-2 years 2-3 yoa6 > 3 year3

As At 3'lst ilarch, 2022

Undisputed, Considered Good 93.247.19

Undisputed having Significant
lncrease in Credit Risk 13,147.'11 6,964.33 20,111.44

Undisputed Trade Receivables-Credit
lmpaired

Disputed Trade Receivables -
Considered Good 700.00 521.25 5,218.82 4,398.14 '10,838.21

51,327.4A 13,249.43 18,928.85'10,962.68 18,365.93 11,362.47 1,24,196.84

Loss r Allowance for Credit Losses

Total Trade R.ce|vab|ar ..............

(s,645.43)

Note 12
CASH AND CASH EQUIVALENTS (< in lacs)

Particulars 31st ilarch,2023 31st tarch, 2m2

Balances with Banks .....
Cash on Hand ...............

8,311.32
56.82

5,193.01
75.79

Total Cash and Cash Equlvalents

Note 13
OTHER BANK BALANCES (t in lacs)

Particulars llst Uarch,2023 3'lsl ilarch, 2022

Deposits with maturity more than 3 months'
Unclaimed Dividend Accounls
Balances in Cunent Accounts "

Total other Bank Balances

396.89
0.98

2,853.82

3,251.69 3,080.51

378.97
o.74

2,700.80

Note 14
INCOME TAX ({ in lacs)

Particulars 31st tarEh,2023 31st f,arch, mz

The following lable provides the dotails of lncome Tax Asseb and Liabilities:

lncome Tax Assets .

Cunent lncome Tax Liabilities ..............

Net Balance

The Grosa Movement in the Gurrent Tax A33et / (Liability)
Net Cunsnt lncome Tax Asset at the bsginning .....................

lncome Tax Paid (Net of Retunds) ....
Cunenl lncome Tax Expense ................

5,037.40 E,015.53

8,015.53
(2,723.99\

(2s.14)

9,O3/..27
(1,018.74)

6,247.90
2,128.83
(361.20)

sp1553Net Current lncomo Tax Asset at lhe end .... 5,037.40

51,327.48 12,549.43 18,928.85 10,441.43

__!_q,E14L

8,368.14 5,268.80

Thsre are no amount due and oustanding to be credited to the lnvestor Education and Protection Fund as at 31 st March,2023.

' { 396.89 lacs (Previous Year t 378.97 lacs) under lien with Banks and Oth€rs.

" Balancrswith Banks having r€striction on repatriation.

5,611.8s
(s74.45)



ANNUAL REPORT 2022-2023

NOTES FORTING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENOED 31ST MARCH, 2023

Note l5
EQUITY SHARE CAPITAL (l in lacs

Particulars 3lst March,2023 3lst ilarch,2022

Authorl3ed
1,80,00,000 Equity Shares of < '10 each ....
2,00,000 Preference Shares of t 100 each

lssued, Subscrlbod and Pald-up
26,88,000 Equity Shares of I 10 each tully paid-up

'1,800.00
200.00

't,800.00

200.00-7I605il --7I005d

268.80 268.80

Total Equity sharo capital .............................. ---?9!'E0 ----?68{9
a. Equity shares issued asfully paid-up bonus shares orotherwise than by cash during the preceding rive year: Nil

b. Reconciliation ofequity shares outstanding atthe beginning and at the end ofthe year: F in ta6)

Particulars As at 31sl farch, 2023 As al !'lst Iarch, 2022

I No. of shares t
Balanco at the boglnnlng of Year ..

lssue of oquity shares dunng the Yeai
Balance at 6nd of tho Yoar ...............

c. Shares held by Promolers and PromoterGroup

4s!t!!1st illrchJo23 As at 3lst arch,2022 Change
Name of Shareholder

Number % of holding Number %-l holdrg $l
Ramkumar Morarka & Sons Private Limited
Gannon Dunkerley Holdings Private Limited
United lndia Agencias Private Limited ........
Late Shri Kamal M. Morarka Estate. .......
Mrs. Bharati K. Morarka

't't,33,832
6,17,120
6,O5,220
2,19,116

92,566

42.'18
22.96
22.52

8.15
3.44

11,33,832
6,17,120
6,05,220
2,19,1r6

92,566

42.'18
22.96
22.52

8.15
3.44

Name of Shareholder As at 31st iiarch, 2022 & at 3lst ltarch,2021 Change
v"tNumb€r 96 of holding Numbor % olhddiQ

Ramkumar Morarka & Sons Private Limited
Gannon Dunkedey Holdings Private Limited
United lndia Agencias Private Limited ........
Lat6 Shri Kamal M. Morarka Estate .............
Mrs. Bharati K. Morarka

1'l,33,832
6,'17,120
6,05,220
2,19,116

92,566

42.18
22.96
22.s2

8.15
3.44

1t,33,832
6,17,',t20
6,05,220
3.03.954

42.18
22.96
22.52
11.31 (3.16)

3.44

d. Shares held by each Shareholder holding more than five percent shares

Name of Shareholder tu at 3'l Bt tlarch, 2023 kat3lsl arch,2OZt Chango
Numler % of holdir{ Numb€r % of hoHiu $l

Ramkumar Morarka & Sons Private Limited .......
Gannon Dunkerley Holdings Private Limited .....
United lndia Agencies Private Limited
Late Shri Kamal M. Morarka Estate .............

't1,33,832

6,17,'t20
6,05,220
2,'19,'116

11,33,832
6,17,120
6,O5,220
2,'19.116

42lA
22.96
22.52
8.'ts

e. Rights, Proferoncesand Rastrictions attached to Shares:
The Company has one class ofequity shares having a fac€ value of { 1O each ranking pari pasu in all respocl including voting
rights and entitemant to dividend. Each holder of equity shares is entitled to one vota per share. Oividend proposeO Uy ttri
Board of Direclors and approved bythe shar€holders in tha annualgeneralmooting is paid tothe shareholdors.

36

No. of shares

26,88,000 268.80 26,88,000 268.80

----------:-_ 
-__--:__26,88,000 268.80 26,88,000 26E.E0

42.14
22.96
22.52

8.'t 5



GANNON OUNKERLEY & CO., LTD.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note 16
OTHER EQUITY (l in lacs)

Particulars 3lsl arch, 2023 3l3l il.rch,2022

Goneral Rolorvo :
Balanca at the b€ginning of the Yoar .......
Add. Transfered trom R€tained Eamings
Balance at the 6nd of th€ Year ..............

Retained Eamlng3 :
Balance at the beginning of the Year ..
Profit / (Loss) for the Year .................
Approprialions :

Transfer to Gen€ral Reserve .......
Balance at the end of the Year ...........

Othor Compononts ot Equtty :

Rs-measurement of Dofined Benefit Plans (Net of Tax) ....................
Exchange Difierencss on FoGign Cunoncy Translation of Foraign Operations

Tot.l Other Equlty

65,000.00 65,000.00

65,000.00 65,000.00

(17,s97.45)
600.47

(19,411.59)
1,4,l4.14

(16,996.98) (17,597.4s)

436.74
7,339.12

391.14
7,576.79

7.775.86 7,967.93

55.778.88 55.370.4E

Gsnqral Re3awe: The Company has transfensd a portion of the net profit of the Company before declaring dividend to
general reserve puBuant to the earlier provisions of Companies Act, '1956. Mandatory transfer to general rasarve is not
requirad under CompanissAct, 20'l 3.

Retained Earnings: Retained earnings are th6 profits that the Company has eamed till date, less transfers to general

reserve, dividands or other distributions paid to shareholders.

Forelgn Culroncy Translation Rs3erve: Exchange difference on translalion ol long term monetary asset is accumulated in

soparate rssorve within equity.

Not Galnr(Lo3s) on Fair Valu6 of Detlnad Benefit Plans: The Company has recognised re-msasurement gainsi/(loss) on

define<t benelit ilans in OCl. These changes are a@umulated within the OCI reserve within other equity. The Company

transfers amouniftom this reserve lo retained eaming when the relsvantobligations are d6. recognissd.

Note 17
BORROWINGS [t in lacs)

Particulars
Non€urrent Current

3lst ilarEh,2023 Slsl tl.rch, mA 3lst lilarch, m23 3lst llarch, mU

Sacured:t
Working Capital Finance from Banks
Cunent Maturitios of Long-Term Dabt

* Total bonorvings lrom banks is classified as NPA by lend€rs (refar nole no. 43)

Unsecured:
Term Loans from Related Parties
lnter Corporate Loans

69,533.86
26,663.40

62,019.62
27 ,620.13

96,197.26 89,639.75

Total Borrowings 98,570.94 92,736.65

Note:Term loans and working c€pitalfinance from banks and financial institutions are secured by hypothecation ofall pres€nt & future
inventoriss, book debts, tangible curent assets, and mortgages of specified properlies. Term loan of SBI of{ 1,250.00|acs is secured
against properties and corporate guarantse provided by M/s. Virat lnfra Proiects Pvt. Ltd. and M/s. l.K. lnfrastructure Ad. Ltd.

3,071.90
25.00

37

2,373.68

2,373.68 3,096.90



ANNUAL REPORT 2022.2023

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note '18

OTHER FINANCIAL LIABILITIES ({ in lacs)

Particulars NonCurrent Current
3'lsl ilarch, m23 3l!t l{arch,2022 3trl *larch,2023 31st lhrci,20Z

Nonaurrent:
lnterest accrued and due on Borrowings (reter noto no. 43)
Payable towards Services rendsred
Unclaimsd Dividend ...............

Total Other Financial Liabilities .

6,957.34
39'1.57

't.05

3,067.07

3.66

Note '19

PROVISIONS

Particulars
Current

3'lst [arch, mB 3lst March, 202 3lsl farch, 2023 3lsl ilarch, 2022

Provision for Laave Encashment .

Provision for Bonus
Enginears' Commission ...............

Total Provisions........

127.05 49.25
176.20
37.85

127.O5 236.89 263.30

Note 20
DEFERRED TAX LIABILITIES / (ASSETS) (t in lacs)

Particulars 3lsl Xarch,2023 3ld larch,202

On account of timing difierences in :

Depreciation on Property, Plant & Equipment
Carry FoMard of Business Loss / MAT ..........
Retention Money on Contracis ......................
Provision for Ooubtful Debts

(2,60s.64)

Not6: Ilefun€d tax is wofted out bas€d on the provisional income tax working and other information prepared by the managem6nt

Note 2l
OTHER LIABILITIES

(1,06s.66)
(583.19)
3,591.90

(2,026.90)
(2,521.791

(1,262.0s)
(430.74\
3,828.86

(1,972.731
(2,960.78)

@

(l in la6)

Particulars Non-current Current
31sl [arch,2023 3'lst ttardr, m22 3'l3t larch,2023 3lst tarch,2022

Advancss from Customars
Statutory Liabilities ............
Other Liabilities

Total Other Llabilities

24.876.49
1,319.93

22,619.89

31,228.33
1,584.51
7,3'10.15

48,816.31 /O,122.99

38

. - 7,319.96 3,070.73

(t in lacs)

NonCurrent

134.01
102.88

Disallowances u/s 43B of the lncoma Tax Acl and Others.

Total D6r6rrrd Tar Llability / (As!ots) ...........



GANNON DUNKERLEY & CO., LTD.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 3IST MARCH, 2023

Note 22
TRADE PAYABLES ({ in lacs)

Particulars
Non€urrent Current

31st l{arch,2023 3l!lUarch,2022 3lst larch,2023 3lst llarch,2022

Trade Payables:

Tohloubtanding du6s of Mirco and Small Enteryrises (lDh. note no. 39)

Tolal oubtandiru du€s ot Cmditols oth6r than Mim and Small Entsrpris€s

Tot l Trade Payables ...........................................

22.1 Trade Payables Ageing Schedule:

1,629.23

73,415.83

2.123.42

69,282.66

75,045.06 71,406.08

(i in lacs)

Particulars
Not
Due

Outstanding for the following perlod from due data of payments

Ls.rlhan'lyo.r 1.2 ysaE 2'3 yrtn >3y.a]3 Tot l

As !t 31st arch, 2023

Outstanding du6s to MSME ...

Others ....................................

Total ..

As at 3lst March, 2022

Outstanding dues to MSME .....

Others ......................................

Total

8/,8.'t2
35,703.18

276.78
14,155.14

148.90

10,380.11

355.43
'13,045.99

1,629.23

73,415.83131.41

131.4'.1 36,551.30 14,131.92 10,529.01 13,401.12 75,045.06

11,336.71
1,188.75

36,539.48
250.14

6.U2.52
42.32

5,565.40

642.21

8,998.55

2,123.42

69,282.66

Note 23
REVENUE FROM OPERATIONS (t in lacs)

Particulars 2022-2023 2021-2022

Work 8i11s ................
Unbilled Revenue (r€fer nole no.42) ...... .. .

Sales:
Finished Goods
Traded Goods .........

Salos of Sevicss and Commisssion lncome
Other Operating lncoma ............... ..... .

Total Rovenus ftom Opsr.tions

Note 24
OTHER INCOME

'1,10, t28.16
38,932.19

1,399.18
345.96

34.48
2,860.15

1,'17,332.38
41,502.53

1,53'r.66

ll3J09J2_ .L02.q!6.01

(< in lacs)

Particulars 2022-2023 2021-2022

lntsrost Receipts

lnsuranc6 Claim Recsipts.......................................

Lease Rent R6ceipts

Profit on sale o, Property, Plant & Equipment (Net)

Sundry Balance written Back (Net) ........................

Profit from Joint Ventur€s ..........,............................

Gain on Fair Valuation of Mutual Fund ...................

Miscellaneous lncome

Total Other lncome

'1,833.07

37.20

300.91

333.88

5.27

4.39

'139.61

1,766.99

1.820.18

223.50

2,654.33 3,814.29

3S

11,336.?1 3?,?r8.

29.41
1,660.69

3.62



ANNUAL REPORT 2022.2023

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH,2023

Note 25
COST OF MATERIALS CONSUMED (t in la6)

Particulars 2022-2023 202'.t-2022

L6ss. Closing Stock

Total Cost of illatodals Consumod

55.81
939.82

62.75
929.45

99s.63
(153.03)

992.20
(s5.81)

8/t2.60 936.39

(t in lacs)

Particulars 2022-2023 2021-2022

Frsighl, Duty, Cloaring and Forwarding Charges
Sub-Contracts, Matarials and Labour Charges ..
Power and Fuel .......................

Total Operatlng Chargos .......

534.95
't,21,107.'13

2,100.66
265.78

2,301.27

533.47
1,31,929.76

2,969.09
225.4',1

2,779.00
451.24

1,26,309.79 1,3E,8E7.97

Note 27
CHANGES IN INVENTORTES

Particulars 2022-2023 2021-2022

Changes ln lnvontorles .....

Note 28
ETIPLOYEE BENEFIT EXPENSES

5,80'l.78
185.78

6,466.53
12,454.09

6,513.46
183.26

6.845.69
13,*2.41

6,513.46
183.26

6,845.69
13,il2.41

__1,0!!.32 ___l]_gLqq

(l in lacs)

Particulars 2022-2023 2021-2022

Salaries, Bonus, Commission and Service Charges
Direclors Romuneration .........-----
Contribution to Provident Fund & Other Welfare Funds
Staf Welfare Exp€nses ..............

9,157.67
160.00

1,352.00
509.03

9,058.81
212.33

1,110.47
500.98

11,178.70 10,882.s9

40

Total Employ.€ Bonofft Expensor ............

Raw Materials Consumed :

Opening Stock .......

Add. Purchases

Note 26
OPERATING CHARGES

Rates and Taxss ...
Repairs to Machinery and Hire Charges
Loss of Joint Vsntures .........................-..

(t in lacs)

Closing Stod( :

Woft-in-Prwr€ss ..
Finishad Goods .....
Stock-in-Trado .......

toss : Op€ning Stoc-k :

Work-in-ProgrBss ..
Finish6d Goods .....
Stod(-in-Trade .......

6,203.71
311.93

6.845.69
13,361.33



GANNON DUNKERLEY & CO., LTD.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 3.IST i'IARCH, 2023

Note 29
FINANCE COSTS (t in lacs)

Particulars 2022-2023 2021-202?

lnterest:
Banks (ref6r note no. 43)

Others

Other Borrowing Costs

Total Finance Costs

3,924.25
1,011.50

2,779.42
1,322.91

4,102.33

536.83

4,935.75

966.31

_lp9?.06 _$39J_6

Not6 30
DEPRECIATION AND AMORTISATION EXPENSES (t in lacs)

Particulars 2022-2023 2021-?022

Tangible Assets .....
lntangible Assets
Right of Use Assets

Total Dopreciation and Amortisation ............

2,447.90
1.95
0.05

2,890.08
1.39
0.05

2,14rg' 2,891"52
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Note 3'l
OTHER EXPENSES (t in lacs)

2022-2023 2021-2022

Stationery, Postage, Telephone and Advertisement .....
Offce Rent, Restoration and Mainlenanca Expenses .

Travelling and Convoyanc€ Expenses
Vehicle Expenses
lnsuranco Promiums ............................
Brokerago, Commission and Consultancy Fsss ..........
Repairs to Buildings & Others ............
Lsgal and Profsssional Fees
Donations
Bad Debts and Sundry Balances Written Off ..
Provision for DoubttuI Oebts ...........................
Eleclricity Charges
Paymgnt to Auditors
Business Promotion Exp€nses
Direc{ors Sitting Fees
Ratss & Taxes .......
Liquidatod Damages ............................
Loss on sals of Prop€rty, Plant & Equipment (Net).
Loss on Exchange Fluc{uations
Miscellaneous Exp€nses .......................

Total Othor ExpenEoa ............

Pevmenb to Auditors

Audit Foss

Tax Audit Fses .......

Reimburs€ment of Exp€nsos ............................

't .72
1,360.03

553.90
1,010.34

323.98
4.12

207.23
1,'190.89

21.82
39.25

290.66
320.39

30.00
11.27
1.20

219.38
'1,355.27

158.91
1,107.69

433.87
1,093_74

315_'t 6
2.50

330.56
1,305.41

7.67

294.11
3't.14
17.16
0.80

235.09
845.56

18.76
3.28

465.04456.71

7,561.16 6,667.45

23.00

7.00

29.M

2.10

30.00 31.14

Note 32
EARNING PER SHARE

Particulars 2022-2023 2021-2022

Profit / (Loss) for the Y€ar ({ in tacs) ............

W6ighted Average Number of Shares (Nos.)

Eamings Per Share (Basic and Dituted) { ....

Face Value Par Share t ...............

600.47

26,88,000

22.9
'10.00

1,814.',t4

26,88,000

67.50

10.00
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Note 33
FAIR VALUE MEASUREMENT

(i) Financial lnstruments by Cat6gory (< in lacs)

Particulars
As at 31st March, 2023 As at 31st March, 2022

FYPL FVoCI Amo sed Cost F.irvaluo FVPL FVOCT Amodhed Cost Fahvatue

FinancialAssets
lnvestments:

ln Subsidiaries and Joint Venturos...

Preference Shares .......................... 3,000.00
Bonds & Others ............................... 350.00

Trade Rec€ivables .

Loans Non - Cunent ............................
Loans - Cunent .....
Othsr FinancialAssets Non - Cunent...
Other Financial Assets Cunent ............
Cash and Cash Equivalents
Other Bank Ba|anc8s ...........................

1,079.79

1,48,327.25
312.04

58,127.07
578.32

1.'t7
8,368.14
3,251.69

1,079.79

3,000.00
350.00

1,48,327.25
312.O4

58,127.O7
578.32

1.17
8,368.14
3,251.69

1,079.79

1,18,551.41
11,'138.54
48,437.38

627.'t0
928.24

5,268.80
3,080.51

Total FinancialAssets 3,350.00 2,20,045.47 2,23,395.47 3,350.00

Financial Liabilities
Borrowings :

Short Term Bonowings ..................

Trade Payables .....

Other Financial Liabilitios-Cunent .

98,570.94

75,045.06

7,349.96

92,736.65

71,406.08

3.070.73

92,736.65

71,406.08

3,070.73

- 1,80,965.96 1,80,965.96 1,67,213.46 1,67,2't3.46

(ii) FairValue Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial
instruments that are (a) recognised and measured atfairvalue, and (b) measured at amortised cost and forwhich
fair value are disclosed in the linancial statements. To provide an indication aboutthe reliability ofthe inputs used
in determining fair value, the Company has classified its financial instruments into the following three levels
prescribed under lnd AS -113 "FairValue Measurements'.

Financial Assots measurod at Fair Value - Recurring Fair Value lueasuroments at 31st March, 2023 G in tacs)

Particulars Level 1 Level 2 Level 3 Total

Financial lnvestment at FVPL
lnvestment in Preference Shares
lnvestment in Bonds & Others.....

3,000.00
350.00

3,000.00
350.00

Total 3,350.00 3,350.00

Financial Assets measured at Falr Value - Recurring Fair Value lueasurements at 31st March, 2022 (l in lacs)

Particulars Level 1 Level 2 Level 3 Total

Financial lnvostment at FVPL

lnvestment in Preference Shares
lnvestmant in Bonds & Others. ...

3,000.00
3s0.00

3,000.00
350.00

3,350.00 3,350.00

,13

3,000.00
350.00

1,079.79

3,000.00
350.00

1 , 
'1 8,55'1 .4 1

11,138.54
48,437.38

627.'tO
928.24

5,268.80
3,080.5'r

1,89,111.77 1,92,$1.77

Total Financial Liabilitics...........

98,570.94

75,045.06

7,349.96

Total
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Level 1: Level t hierarchy includes financial instruments measured using quoted prices in active markets. Quotes
would includes rates/values/valuation references published periodically by stock exchanges on basis of which
trades take place in a linked orunliked active market. This includes traded bonds and mutualfunds, as the case may
be.

Level 2: The fair value of flnancial instruments that are not traded in an active market are determined using
valuation techniques which maximise the use of observable market data (either directly as prices or indirectly
derived from prices) and rely as little as possible on entity-specific estimates. lf all significant inputs required to fair
value an instrumentare observable, the instrument is included in level2.

Level 3: lf one or more ofthe signilicant inputs is not based on observable market data, the instrument is included in
level 3. This is the case for unlisted equity securities, contigent consideration and indetermination asset included in
level 3.

Note 34
FINANCIAL RISK MANAGEMENT
The Company's activities expose it to credit risk, liquidity risk and market risk.

Risk Exposure arising from Measurement Management

Credit Risk Cash and cash equivalents,
financial ass€ts and lrad€ re@ivables

Diversif cation of counter parties,
investment limils, check on munt€r
parties basis credit rating and
number of overdue days

Liquidity Risk Bonowings, trade payables and
other liabilities

Maturity analysis Maintaining sufficient cash/cash
equivalents and marketable
securities

Market Risk Financial assets and liabilities not
denominated in INR (t)

Sensitivity analysis Constant evaluation and prop€r
risk management policies

l!:-!ql! qro.rO"s guiding principles for overall risk_management as well as policies covering specific areas such
as rorergn exchange risk, credit riskand investment ofsurplus liquidity.

A. Credit Risk

Credit risk referes to the risk ofa counter party default on its contractual obligation resulting into a flnancial loss to
[",9:lmy:]PI:IT_rl ilpoirre bf.tie financiat assets represenrs-hade receiva6tes, work_in_progress
ano recervaDtes rom group companies and others.

ln. respect oJ trade receivables, the Company uses a provision matrix to compute the exoec{ed credit loss
allowances fortrade receivables in accordincri with the dxcepcted credit to""teir-t poilcv oilrre b-Jmpany. rne
Company regulary reviews trade receivables and necessary provisions, wtr,inJ#Ir"q,iir"j, 

"r"."de in the
financlal statements. However, in.absence of the detailed age-analysis being provided, the iuditors have not
been able to verify the working forthe same.
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B. Llquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in raising funds to meet its commitments
associated with financial instruments. Liquidity risk may result from an inabilityto sella financialassets quickly at
close to its fairvalue.

The Company, to the best extent possible, attempts to manage liquidity risk by maintaining adequate liquid
assets and banking facilities by continuously monitoring forcast and actual cash flows and by matching the
maturity profiles offinancial assets and liabilities.

contractual maturities of significantfinancial liabilities are as follows: (( in racs)

Le3B than or equal to More than Total
Particulars

ono year ooe year

Liquldity Erpo3ur8 as on 3lsl arch,2023

Flnancial Liabilitios :

Short Term Borrowings

Trade Payables

Other Financial Liabilities ....... -............

Total Flnancial Liabilitles ..........

Llquidity Erposuro a3 on 3lst ilarch, 2022

Flnanclal Liabllltla3 :

Short Tarm Bonowings

Trade Payables .....

Other Financial 1iabi|itias ....................

Total Flnanclal Llabllltles ..........

98,570.94

75,045.06

7,349.96

98,570.94

75,045.06

7,349.96

r,80,965.96 1,80,965.96

92,736.65

71,406.08

3,070.73

92,736.65

71,406.08

3.070.73

1,67 ,213.$ 1,67,213.46

C. Markot Rlsk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. Such changes in the values oJ financial inslruments may result from changes in
foreign cunency exchange rates, interest rates, credit, liquidity and other market changes.

The Company has several balances in foreign cunency and consequently, the Company is €xposed to foreign
exchangi risli. The Company evaluates exchange rate exposure.arising from foreign cunency transactions and
follows established risk management policies, to the extenl possible.
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a) lnterest Rato Rlsk:

lnterest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The Company's exposure to the risk of changes in market interest rates relates
primarilyto the Company's long{erm debtobligations with floating interest rates.The Company manages its interest
rate risk by having a balanced portfolio of fixed and variable rate loans and borowings, wherever possible.

b) lntorest Rate Sensltivity:

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of
loans and bonowings affected. With all other variables held constant, the Company's profit before tax is affected
lhrough the impacton floating rate bonowings, asfollows: 

1< in racsl

Particulars lncrease/Decrease in Basis Poinls Effect ol Profit Before Tax

March 31,2023

March 31,2022

+100
-'100
+100
-100

985.71
(985.71)

927.37
(927.371

Company's exposure to foreign curency risk at the end of each reporting period is as under

c) Exposuro in Foreign Currency - unhedged
(Respoctiv€ Foreign Cunency in lacs)

Currency 31st March, 2023 3lst March, 2022

RecelYablos

LYO 282.41 242.41

'130.70 130.70
773.U

d) Foreign Currency Sensitivity:

The Company is mainly exposed to changes in LYD and Taka. The bBlowtable demonstrales the sensitivity to a 5%
increase or decrease in the LYD and.Taka against INR (!), with all other variables held constant. The sLnsitivity
analysis is prepared on the the net unhedged exposure oi ihe Company as at reporting date. The sensitivity of 5%
represents management's assessment of reasonably possible change in foreign 6xcha-nge rate.

(l in lacs)

Pa rticu lars Cu116ncy Change in Rate Effect on Profit Before Tax

March 3'l,2023

narch t1,2022

March 31, 2023

March 31,2022

LYO
LYD
LYD
LYD

TAKA
TAKA
TAKA
TAKA

+5o/o

-svo
+5o/o

-5o/o

+5o/o

-SVo

+50/"

-svo
34.05

(34.05)

Note 35
CAPITAL MANAGEMENT
The..Company's_capital management obiective is to maximise the total shareholder returns by optimising cost of
capital.througt flexible capitalstructure that supports growth. Furthe( the Company attempt! td ensure-optimal
credit risk profile to maintain/enhance credit rating.

The Company defermines the amount of capital required on the basis of annual operating plan and long-term
strategic plans. The funding requirements are met through intemal accruals and long-term/s6ort-term bonowings.
The Company monitors the capital structure on the basis of net debt to equity ratio and maturity profile of the oveiall
debt portfolio of the Company.

However, due to the business losses forthe past few years , the Company is facing diftculties to meet itsobligations
for repayments of its bonowings. Consequently, certain loans have become overdue and classified by the lenders
as sub-standard. Tho Company is in process of settlement ofthese debtswith respective lenders at amicable terms.

46

Payables
LYD
Taka

130.24
(13o.24)

123.49
(123.49'.)



GANNON DUNKERLEY & CO., LTD.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH,2023

The following table summarises the capital of the Company:

(t in lacs)

Particulars
As at

31st March,2023 31st l,,arch,2022
Total Debt (including interest accruod and due)
Total Equity

Total Oebt to Equity Ratio

1,05,528.28
56,047.68

1.88

95,803.72
55.639.28

1.72

Note 36
EXCEPTIONAL ITEMS REPRESENTS

({ in la6)

Particulars 31st March,2023 3lst |tarch,2022

Excess liabilities written back on one time
sottloment with banks and others ............. '1,66'l .79

Note 37
CONTINGENT LIABILITIES (t in la6)

No. Particulars 31st March,2023 31st March,2022

2.
3.
4.
5.
6.

For indemnily and guanants€s by banks 4ainsl confact (induds Mvance Paymonl Guarant€es

(APGS) egregatirE to 1 18,898.49 lacs (Prwb'rs Year t 23,793.0S lacs). Th€ a.ttal lht llty

againsl $o APGS of { 24,876.49 lacs (Previous Year { 31,28,33|acs)is alcady shoYii in

Nole No. 21)......................

Guararrt6 gr,sn by tle Coflpany h Bsp€d ol Hi0e5 sandioo€d by tB bank b otEr Compaly. .

Excise, ssryice tar ard sal€s br rutem........................

ClairE agains t€ Company nol aclnodedged as d€bl

lncome lax matteG

79,023.09

2,935.11
28,070.62

620.46

1,03,020.00
600.00

3,147.21
26,841.00

13.63

l{ote 38
ETPLOYEE BENEFITS

Funded Scheme
Gratulty

Liability for employee gratuity has been determined by an actuary, appointed for the purposein confirmity withlhe
principies setout i-n th;lndianAccounting Standard -10, the details of which are as hereunder. ThB Company makes
contributions to approved gratuity fund.

ln rcsped d ceiain bonoviings dassifi€d as NPls by fr€ lond€rs, intelest has b€en govir€d mly t0 fE
dale o{ tro bomwings became NPA. FudEr intotest b mt p{oYil€d as ho londes have not dag€d

intor€st on tEso anounts. Liatility on acmunt of bh is not Acerbin€d by t€ Company

Note:Ths above information is given as cortified by the managsm€nt. ln absenca ofany audit evid€nca, thoAuditors havo nol b€€n able
to verify ths same.
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(t in lacs)

Particulars 31st March, 2023 31st lfiarch,2022

Amount rocognised ln Balancs Shsel
Present Value of Funded Defned Beneft Obligation
Fair Value of Plan Assels .......................... .......

N6t Funded Obligation ................ ..

Exponse rscognisod in the Statemenl of Profit and Loss
Curent S€Nice Cost ..

Adjustment to Opening Ba|ance.......................
lnterest on Net Defi ned Benef t Assel ....... .......

Total Erpeme charged to Profit and Lo$ Account

Amounl rscordod as othsr Comprshensive lncome
Oponing amount rscognised in OCI oubide Profil & Lo3s Account
Re-measuremenb during the period due to:

Changes in Financial Assumptions .....

Aclual retum on Plan Assets less lnterest on Plan Assets ..................

Clo3lng amount recognbad in OCI oubide Profit & Lo3s Account .

Roconciliatlon of Net Liability(&set)
Oponing N6t Def,n.d Benefit Llabllfty / (Asseo .........................
Erp€nse drarg€d to Pmfit and Loss Account .....
Amount recognised outside Profil and LossAccount......................
Eenefits paid ..............

Clo3ing t{ot Dofined Bsoefit Llabllity / (Asset) ...........................

lrlovomonl in Benelll Obligatlon
Op.ning of Dollnod Benefit Obllgatlon .........
Cun€nt S€Mce Cost ..

lnterest on D€fined Benefit Obligstion ...........
Aciurial Loss(Gain) arising from drange in Financial Assumptions
Bsnefits paid from the Fund .............................

Clo3lng of Deffned Benefit Obllgation .........

t{oYomfit in Plan Assats
Op€nlng Fair Value of Plan A33stE .........
Ritum on Plan Assets exduding tnterest Inco#
lnler€st lncom€ ...........

Adjustment to Opening Fair Valu€ of Plan Asseb.
Benafits paid ...............

Closlng ot Ooffnod B.nefit Obllgation ..............

Princlpal Aclurial Arsumptionr

Dismunt Rate ...................
Salary Escalation Rate p.a

Sonsitivity analysis for significant assumption is as shown below:

't,250.23
't,807.93

1,451.56
2,048.98

557.70 597.42

152.66
(3.51)

(39.34)

't09.81

93.18
(3.84)

(90.s9)

668.64

(s97.42)
109.8't
(70.0e)

(ss7.70)

598.55

70.09

(r.25)

1,27 4.53

(67s.98)

11,272.151
(1.2s)

675.98

(5e7.42)

1,O87.12
93.18
69.57

673.78
(472.3e)

2,359.57
(2.2o)

'160.16

3.84
(472.391

2,048.98

598.55

2,Ma.98
(66.7s)
125.27

3.5,1

(303.08)
't,807.93

7.'t5
5.00

6.59
5.00

(t in lacs)

Particulars Sensitivity Level 31st lrlarch, 2023 31st lrlarch, 2022

Discount Rate

Salary ............

'l Yo lncrease
'l7o Decrease

'lo/o lncrease
1Yo Oecrease

1,199.66
't,305.35

1,302.73
1,201.23

The following are the Expected Future Benefit paymonts forthe Deflned Benefit plan:
(t in lacs)

Particulars 31st ]tlarch,2023 31st March, 2022

215.27
683.62
549.64

295.15
722.50
596.50

1,451.56
152.66
85.93

(136.84)
(303.08)

1,250.23 1,451.56

'1,392.42

1,516.36
1,513.06
'1,3p4.44

Within the nsxt 12 months (Nen Annual Reporting Period) .............
Betwe€n 2 and 5 years .........................
Beyond 5 years

€
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Note 39
Disclosure under the Micro, Small and Medium Enterprise Development Act, 2006 are provided as under for lhe year
2022-231o the e(enl the Company has received intimalion from the Suppliers regarding their status under the
Act 

K in racs)

Particulars

Principal amount due to Micro and Small Enterpirse
lnteresl due on above...........................

1.629.23 2,123.42

Note 40
RELATED PARTY TRANSACTIONS

Sr. No. Particulars Country of lncorporatlon Extont ot Holdlng

(u
,|

2
3
4
5
6
7

Subsidiaries
Gannon Dunkerley & Co., Limited FZE .....
Khagra Joydev Resources Private Limited
Gannon Dunkerley Finance Limited .........
Gannon Dunkerl€y Realty Limited ............
The Jaipur Udyog 1imited ................-........
Virat lntra Projects Private Limited ............
LK. lnfraslructuro Private Limited ........

Joint Ventures
Gannon Dunkerley & Co., LLc
GDCL - MIS Shivam ...............
GDCL - CEP1.........................
GDCL - Krishna
GDCL - SrL .............................
cDcL - sMts1 ........................
GOCL - EMrr...........

Associates
Gannon Dunkerley Holdings Private Limited
Ramkumar Mora*a & Sons Private Limited
United lndia Agencies Private Limited
Travelera Privato Limited
Courier Publications Private Limited
Ankush Publications Private Limited
Nalanda Consultants Private Limited

Key Management Personnel
Shri Parag C. Mehta ..........................
Smt. Pragati R. frluoOnra .......................
Shri Manoj Kumar Singh ........................
Shri H. L. Pandoy (upto 1gth July 2021).
Shri R. P Agarwal ...

Relatives of Key Management Personnel
Smt. Bharati K. Morarka
Shri S. K. Pandey
Shri. A. K. Pandey

Others
GOCL Employees Gratuity Fund
MRM - GDC Rural Res€arch Foundation

100.00%
51.00%

100.00%
100.00%

97.000/0
100.00%
100.00%

49.00%
51.00%
65.00%
80.000/.
51.00%
60.00%
51.00%

(iD

I
o
10
11

12
'13

14

UAE
lndia
lndia
lndia
lndia
lndia
lndia

(iii)

15
16
't7
'18

19
20
21

(iv)

22
23
24
25
26

(v)
27
28
29

Oirsctor
Dir6clor
Managing Oireclor
Executive Oirector
Mce Pr€sident & Company Secretary
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lndia
lndia
lndia

(vi)
30
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(t in lacs)

Nature of transaction Year anded
31st March, 2023

Year endod
31st March, 2022

Sub.ldlarlo!, Jolnt Vanturur and A.aocht !:

l. S.rvlc€ Ch.rg6 Plld

Nalanda Consultants Ad. Limil€d .................

2. TrlYoI Rllrtad Servlcsr

Travelera A/t. Limit6d

3. Loln Grrnted

Associate

Assooate

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Joint Vonture
Joint Vonlure

Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Joint Venture
Joint Venturo
Joint Venturc
Joint Venture
Joint Vonture

Joint Venturs

1.70

9.59

1,/O3.35

92.26
195.99

6'1.89
23.38
11.01

1,018.82

0.35

9.59

0.04
398.43

37.47
40.24

219.37

Gannon Dunkedey Financa Limited ...-....
Gannon Dunksdey Rsalty Limitod ............
Th6 Jaipur Udyog Limired .........................
Kiagra Joydev Rssources P.ivste Limitod
GOCL- EMrT.............
GOCL- SIL

To1r1................................. .

ia. lorn Rop.ld

Khagra Joydev Rosources Private Limitsd
Gannon Dunkerley Financ€ Limited ..........

Outatandlng B.l!ncar:

l. Loans

Gannon Dunkerloy Financs Limlt6d ........
Gannon Dunkerlei Resfty f-imiteO ............
The Jaipur Udyog Limited .........................
Khagra Joydev Rosources Privsto Limlted
Virat lnha Ptoiods Pdvate Limitod ............
L K. lnfrasuuturB Priyato Limiled ............ .

Gannon Dunkok6d6y & Co., Limitod FZE .

Gannon Dunkerley & Co., LLC .................

GOCL- MIS Shivam ..

GDCL- Krishna...........
GOCL- CEPL
GDCL- Sr1 .................

GOCL- EMIT

695.55

2'17.30
466.22

2.40
34.02

953.86
53.55

426.11
25.00
24.43

0.49

0.89

720.93 1,483.114

44.72

4.72

25.98
't02.47

126.45

632.85
3,930.12
7,711.91

312.04
2.89
2.12

4t6.96
2,850.84

757.90
4,200.35
7,652.41

288.66
2.89
2.12

646.96
2,850.84

25.00
690.s3

0.89
252.37
(0.49)
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Total ,t7,toE.57 17,370./(l

Subsidiary
Subsidiary
Subsidiary
Joint Vonfure
Joint Venture
Joint Vonture

Joint Vsnture

Gannon Dunkodey Finance Limit€d ..............
Gannon Dunkerley Rsalty Limited ..................
Ths Jaipur Udyog Limit€d ....... ....................
GDCL - f\rishna .........
GDCL - MIS Shivam ..

GDCL - CEPL ............
GOCL- EMIT

Total..

5. lntorost Rqcolved

1,05r.82

10.52

656.50



GANNON DUNKERLEY & CO., LTD.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH,2023

(t in la6)

Nature of transaclion Yoar ended
31st ilarch, 2023

Year onded
3'lst March, 2022

2. Olher Advancos

Courior Publications 44. Limited ............
Ankush Publicalions Pvt. Limit€d ..............

Tot 1................................ .

Associate
Associate

Joint Venlure

Direclor

Managing OirBclor
Executivo Direclor
Vrc6 PresidEnt and
Company Socrstary
Relative
RelaWe

Dirsctor

174.38
2,750.92
2,925.30

i16.63

344.18

1.20

229.07

2,029.50

174.v
2,850.79
3,025.13

,t8.90

0.80

376.27

0.24

3,033.83

3. Othor Cu.ront Liabilltl€8

Gannon Dunkedey Holdings Private Limited ........
United lndia Agencies Pvt. Limiled .......................
Travelera Private Limitsd.......................................

Total...

,4. Curt.nt Borowingg

GDCL - MIS Shivam ..

K.y ll.naeorlal Pcrsonnol .nd Ralatlva!:

1. Slttlng Feqr

Shri Parag C. Mehta

2. Remungiatlon

Shri Manoi Kumar Singh
Shri H. L. Pandoy
Shri R. P Agarwal ......

Shri S.K. Pandoy .....
Shri A.K. Pandoy .....

Tot l..

Associate
Associate
Associate

10.47
28.63

7.53

10.47
24.24
10.15

160.00

69.07

160.00
52.33
68.18

5'i.03
44.73

Dir6c{oa
Associat€

306.26
1.723.24

306.26
2,727.57

51

3. Loan R.p.ld

Late Shri Kamal M. Morarka ........................

Out tandlng balanc.!:

l. Curant boEorlnga :

Lata Shri Kamal M. Morarka ........................

Ramkumar Morarka & Sons Privsto Limit€d
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GANNON DUNKERLEY & CO., LTD.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH,2023

The title deeds of all immovable properties (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee), disclosed in the financial statements included
ulder Property, Plant and Equipment are held in the name of the Company as at the balance sheet date.

The Company does not have any Benami property, where any proceeding has been initiated or pending
against the Company for holding any Benami property.

The Company has not traded or invested in crypto currency or virtual currenry during the financial year

The Company has not been declared as a wil(ul defaulter by any lender who has powers to declare a
Company as a wilful defaulter at any time during the financial year or after the end of reporting period
but before the date when the financial statements are approved.

f. As certified by the management, the Company does not have any transactions with struck-off companies

g. The Company has used the borrowings from financial institutions for the specific purpose for which it
was obtained.

The Company has compiled with the number of layers prescribed under clause (87) of section 2 of the
Companies Act, 2013 read with Companies (Restrictions on number of Layers) Rules, 2017.

The Company has not advanced or loaned or invested funds to any other Person(s) or entity(ies),
including foreigp entities (intermediaries), with the understanding that the intermediary shall;

i. Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by
or on behaff of the Company (Llltimate Beneficiaries), or

ii. Provide any guarantee, security or the like to or on behalf of the Llltimate Beneficiaries.

The Company has not received any funds ftom any person(s) or entity (ies), including foreign entities
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company
shall;

i. Directly or indirectly lend or invest in ottrer persors or entities identified in any manner whatsoever by
or on behalf of the Funding Party (Lltimate beneficiaries), or

ii. Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company does not have any transactions which is not recorded in the books of account but has been

surrendered or didosed as income during the year in the tax assessments under the lncome Tax Act, 1961

(such as, search or survey or any other relevant provisions of the lncome Tax Act, 1%1).

tn respect of quarterly retums or statements filed by the Company with banks, the management of the
Company contents that thes€ retums are generally in agreement with the stock records. However, in
absence of any compiled data made available to the Auditors, the same could not be verified by the
Auditors.

m The Company does not have any charges or satisfaction which is yet to be registered with the Registrar of
Companies (ROC) beyond the statutory period.

d.

e.

h

k

53



Revenue in respect of unbilled revenue for work contracts is recognised based on Cost to Complete
estimates as per percentage of completion method when physical progress of work has been achieved and
costs have been incurred for achieving such a physical progress. As contended by the management, all the
constructions activities in respect of unbilled revenue are customised as per the requirements of the
customers for which the asset is created or enhanced. Certifications of unbilled revenues aggregating to
t 38,932.19 lacs (Previous Year t 41,502.53 lacs) are not received. In the opinion of the management,
necessary certifications often take significant period of time and varies from proiect to project, which will
be billed and realised in due course of time. The Auditors have relied upon the assumptions, estimates and
information fumished by the management.

43 All secured borrowings of the Company aggregating to I 96,"197 .26lacs ( Previous Year ( 89,639.75 lacs )
have been classified as NPA by the respective lenders. The Company is in the process of negotiation for the
settlement of these dues with the lenders. Based on the proposed restructuring plan prepared by the
Company for submission to the lenders and expects favourable outcome thereto. Interest on these
borrowings has been provided to the extent as proposed in this restructuring plan. The Auditors have
solely relied on the explanations furnished by the management in this regard. Any adverse outcome to the
settlement process with the lenders would impact the profit of the Company to that extent.

Classifications of borrowings as well as securities offered against the borrowings as stated in note no. 17 are
provided by the management. In absence of any other audit evidences, the Auditors have relied upon the
information fumished by the management.

As contended by the management, no impairment is required in respect of inventories lying for more than
tluee years. The Auditors have relied upon the explanations fumished to them by the management as it has
not been possible for the Auditors to ascertain whether any impairment to these assets is required.

Stock of paintings of the Company aggregating to t 6,,166.53 tacs is non-moving for many years except for
sales of I 345.96 lacs during the year and is valued at cost. In absence of any professional valuation report,
there is no base to verify the net realisable value thereof. The management, however, contends that the
entire stock of painting is saleable for more than its cost and does not require any impairment. The
Auditors have relied upon the same.

45 In resPect of trade receivables, the management contends that the outstanding receivables at the end of the
year are reviewed by the Company and all the receivables except for those for which provision for loss
allowance is made, are good and recoverable and no further provision for impairment thereon is required.
Trade receivables 11,,48,327.25lacs ( Previous Year t 1,1&551.41 lacs ) at the end of the year are 51.75%
(Previous Year: 53.11%) of the total assets of the Company agairst which provision of exiepted losses as
determined by the Company is t 5,800.41 lacs ( Previous Year 15,545.45lacs). Even debts determined to be
doubfful and outstanding for more than three years are not fully provided for. The Auditors have not been
able to verify whether this provision for expected creditloss is adequateornot.

Balance confirmations in respect of trade receivables, trade payables, security deposits, and loans to bodies
corPorate and others in few cases, Goods and Service Tax (GST) receivables, term deposits with banks,
advances and some of borrowings accounts have not been obtained. In the absence of balance
confirmations fiom respective parties and appropriate audit evidencg the correctness of these balances
could not be verified by the Auditors and the entries and other supporting records have been relied upon
by the Auditors.

In resPect of Libya Division of the Company, the situation in Libya continues to be uncertain as a result of
which there is no progress in the Company's proiect in Libya. The Company has already provided for all
expenses till date and does not consider the need for making any further provision for losses as on date.
Audited financial statements of Libya Division have not been received and financial data of this branch is
incorporated based on unaudited financials and other information received from the Division and
certified by the management of the Company.

46
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48

49.

51.

50

In respect of loans and trade advances to bodies corporate and others aggregating to I 59,885.54 lacs
(Previous Year I 60,811.58 lacs), most of which are stagnant and no recoveries are forthcoming and also
balance confirmations are also not being received. The management contends that efforts are continued for
recovery/adiustment of such loans and advances. It is expected that there would be suitable
recoveries/adiustments within a reasonable period and no impairment provision is required on such
advances. No provision is made in the books for these loans and advances though the significant amount is
outstanding for many years. ln absence of any convincing evidences for not providing for any impairment,
the Auditors have relied upon the contention and explanation of the management in this regard.

In respect of fixed assets of the Company, physical verification has been carried out by the management
during the year and in the opinion of the management, no impairment in respect of fixed assets is required.
The Auditors have relied upon the certificate and explanations fumished to them by the management.

Interest on certain loans, advances in the nature of loans and inter-corporate deposits including loans to
subsidiarycompanies,aggregatingtotST,ZO.lSlacs(PreviousYear<58,587.961acs)isnotcharged.

There have been delays and irregularities in the payment of statutory dues to various govemment
authorities and filing of requisite retums under the various laws. The Company has, in a few cases, not
provided for consequential interest, fees and penalties which may arise for such nontompliance.

ln absence of any formal agreements with the respective parties, classification of loans and advances into
long-term and short-term could not be verified by the Auditors and the same is relied upon the information
and explanations given by the management.

Investments were not made available to the Auditors for verification and the same have, therefore, been

taken as certified by the management. In the opinion of the management, no imPairment on the investment
is required. However, in absence of any extemal evidences being made available, the Auditors have relied

upon the contention and information fumished by the management.

Balances in various GST accounts are subject to reconciliations with relevant GST retums and records.

During the year, bank guarantees aggregating to t 9,968.2 lacs have been invoked by the customers. These

amounts are stated as recoverable from the customers till the reconciliation or arbitration with that
customeris finalised.

Interest accrued on term deposits with the banks and others has been provided as estimated by the
management for which detailed working or necessary audit evidences are not made available and the
Auditors have, therefore, relied upon the explanations of the management.

57 . Figures of previous years have been regrouped and rearranged wherever necessary

Signatures to Notes 1 to 57
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The accompanying notes are integral part of thsse financial statements.

As per our report of even date

For SANGHAVI & COMPANY
Chartered Accountants

For and on behatfof the Board of Oircctors

MANOJ GANATRA
Partner

R. P AGARWAL
Company Secretary

PC. MEHTA
PRAGATI R. MUNOHRA
MANOJ KUMAR SINGH

Direclots

Managing Oitpclor

)

Mumbai, 16th October, 2023 Mumbai, 16th Octobel 2023
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