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B A L A N C E  S H E E T

Note No. As at Mar. 31, 2014 As at Mar. 31, 2013

` Lakhs ` Lakhs ` Lakhs ` Lakhs

Equity and Liabilities

SHAREHOLDERS’ FUNDS

Share capital 2 528.78 528.78

Reserves and surplus 3 5062.89 5591.67 4946.59 5475.37

NON-CURRENT LIABILITIES

Long-term borrowings 4 NIL 1101.20

Deferred tax liabilities (Net) 5 128.87 101.54

Long term provisions 6 230.69 359.56 211.64 1414.38

CURRENT LIABILITIES

Short-term borrowings 7 NIL NIL

Trade payables 8 3581.54 2861.45

Other current liabilities 9 5211.91 4058.52

Short-term provisions 10 3769.80 12563.25 3141.98 10061.95

TOTAL 18514.48 16951.70

Assets

NON-CURRENT ASSETS

Fixed assets 11

Tangible assets 2278.83 2036.67

Intangible assets NIL NIL

Capital work-in-progress 129.69 64.44

2408.52 2101.11

Non-current investments 12 0.25 8.25

Long term loans and advances 13 408.99 2817.76 437.13 2546.49

CURRENT ASSETS

Inventories 14 6348.01 4752.86

Trade receivables 15 3794.89 4124.36

Cash and cash equivalents 16 5197.47 5123.49

Short-term loans and advances 17 356.35 15696.72 404.50 14405.21

TOTAL 18514.48 16951.70

See accompanying notes 1 to 24 to the financial statements.

Brahm Vasudeva S. Dutta Choudhury B. K. Khare S. K. Diwanji

Chairman Vice-Chairman & Director Director

Chief Executive Officer

J. M. Mukhi Gen. V. N. Sharma (Retd.) Sudeep Yadav Hutoxi Bhesania

Director Director Director Company Secretary

In terms of our Report attached

For DELOITTE HASKINS & SELLS LLP

Chartered Accountants

Rajesh K. Hiranandani

Partner

Mumbai: May 27, 2014
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Note No. For the year ended For the year ended

Mar. 31, 2014 Mar. 31, 2013

` Lakhs ` Lakhs ` Lakhs ` Lakhs

Revenue from operations – Gross 18 48054.58 44682.15

Less: Excise duty 2346.34 2210.23

Revenue from operations – Net 45708.24 42471.92

Other Income 19 452.81 478.15

Total Revenue 46161.05 42950.07

Expenses:

Cost of materials consumed 20 15667.39 14246.10

Purchases of Stock-in-Trade 4696.14 4242.64

Changes in inventories of finished goods,

work-in-progress and Stock-in-Trade 14 —1521.94 —430.65

Employee benefits expense 21 5745.85 4789.88

Finance costs 22 351.02 300.98

Depreciation and amortization expense 262.11 242.53

Other expenses 23 15254.95 14552.59

Total Expenses 40455.52 37944.07

Profit before tax 5705.53 5006.00

Tax expense:

Current tax 1850.00 1589.00

Deferred tax 27.34 6.69

1877.34 1595.69

Profit for the year 3828.19 3410.31

Earnings per share (face value `10) –

Basic and Diluted – Note 24(9) (in Rupees) 72.40 64.49

See accompanying notes 1 to 24 to the financial statements.

S T A T E M E N T  O F  P R O F I T  A N D  L O S S

S. K. Diwanji B. K. Khare S. Dutta Choudhury Brahm Vasudeva

Director Director Vice-Chairman & Chairman

Chief Executive Officer

Hutoxi Bhesania Sudeep Yadav Gen. V. N. Sharma (Retd.) J. M. Mukhi

Company Secretary Director Director Director

In terms of our Report attached

For DELOITTE HASKINS & SELLS LLP

Chartered Accountants

Rajesh K. Hiranandani

Partner

Mumbai: May 27, 2014
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C A S H  F L O W  S T A T E M E N T

For the year For the year

ended ended

Mar. 31, 2014 Mar. 31, 2013

` Lakhs ` Lakhs

A. Cash Flow from Operating Activities:

Profit before tax 5705.53 5006.00

Adjustments for :

Depreciation and amortization expense 262.11 242.53

—Profit/Loss on sale of fixed assets (net) —8.26 10.51

Interest income —438.88 —478.01

Dividend income —0.03 —0.05

Finance Costs 351.02 300.98

Provision for compensated absences 28.22 12.10

Operating profit before working capital changes 5899.71 5094.06

Changes in working capital

Adjustments for —increase/decrease in

operating assets:

Inventories —1595.14 7.86

Trade receivables 329.47 —1005.07

Short term loans and advances 48.14 —139.42

Long term loans and advances —3.83 —26.87

Adjustments for increase/—decrease

in operating liabilities:

Trade payables 720.10 132.46

Other current liabilities —199.32 —117.99

Cash generated from operations 5199.13 3945.03

Income taxes paid (net) —1865.10 —1647.24

Net Cash Flow from Operating Activities A 3334.03 2297.79

B. Cash Flow from Investing Activities:

Purchase of fixed assets (including capital advances) —539.39 —368.60

Sale of fixed assets 25.18 21.61

Proceeds from Sale of Shares of Janakalyan 8.00 2.00

Sahakari Bank Ltd.

Interest received 438.88 478.01

Dividend received 0.03 0.05

Fixed Deposit placed/reclassified with banks

(greater than one year maturity) NIL 100.00

Net Cash from/—Used in Investing Activities B —67.30 233.07

C. Cash Flow from Financing Activities:

Finance costs paid —345.89 —253.65

Dividend paid (including tax on dividend) —3061.82 —2431.94

Increase/—Decrease in short term borrowings NIL NIL

Fixed Deposits received during the year

(current liabilities) 1284.74 349.48

Fixed Deposits repaid during the year

(long term borrowings) —1101.20 —118.30

Net Cash Used in Financing Activities C —3224.17 —2454.41

Net Increase in Cash and Cash Equivalents A + B + C 42.56 76.45

Cash and cash equivalents at the

commencement of the year (i) 4996.53 4920.08

Cash and cash equivalents as at the end of

the year (Note 16) (ii) 5039.09 4996.53

Net Increase in Cash and Cash Equivalents (ii) - (i) 42.56 76.45

Previous year’s figures have been regrouped wherever necessary to conform to this year’s classification.

AUDITORS’ REPORT

In terms of our report attached

For DELOITTE HASKINS & SELLS LLP

Chartered Accountants

Rajesh K. Hiranandani

Partner

Mumbai: May 27, 2014

Signatures to

Cash Flow Statement

Brahm Vasudeva

Chairman

S. Dutta Choudhury

Vice-Chairman &

Chief Executive Officer

B. K. Khare

Director

S. K. Diwanji

Director

J. M. Mukhi

Director

Gen. V. N. Sharma (Retd.)

Director

Sudeep Yadav

Director

Hutoxi Bhesania

Company Secretary

Mumbai: May 27, 2014

See accompanying notes 1 to 24 to the financial statements.
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NOTES TO FINANCIAL STATEMENTS

NOTE 1

Significant Accounting Policies

a. Basis of preparation of accounts

The accounts have been prepared to comply in all material aspects with applicable accounting principles in India, the Accounting

Standards referred to in sub-section (3C) of Section 211 of the Companies Act, 1956 (“the 1956 Act”) [which continue to be

applicable in respect of Section 133 of the Companies Act, 2013 (“the 2013 Act”) in terms of General Circular 15/2013 dated

September 13, 2013, of the Ministry of Corporate Affairs] and the relevant provisions of the 1956 Act/2013 Act.

 b. Use of estimates

The preparation of the financial statements, in conformity with the generally accepted accounting principles, requires estimates

and assumptions to be made that affect the reported amounts of assets and liabilities (including contingent liabilities) on the

date of the financial statements and the reported amounts of revenues and expenses during the reporting period. Differences

between actual results and estimates are recognised in the period in which the results are known/materialized.

 c. Sales

Sales are recognized, net of returns and trade discounts, on transfer of significant risks and rewards of ownership to the buyer,

which generally coincides with the despatch of goods to customers.

 d. Research and Development

Research and development costs (other than cost of fixed assets acquired) are charged as an expense in the year in which

they are incurred.

 e. Employee Benefits

Defined Contribution Plan:

Contributions to Provident Fund, Superannuation Fund, Deposit Linked Insurance and Employee State Insurance are charged

to the Statement of Profit and Loss as incurred.

Defined Benefit Plan/Long Term compensated absences:

Liability towards Gratuity and Long term compensated absences is determined by independent actuaries, using the projected

unit credit method. Actuarial gains and losses are recognised immediately as income or expense in the Statement of Profit

and Loss. Obligation is measured at the present value of estimated future cash flows using a discount rate that is determined

by reference to the market yields at the Balance Sheet date on Government Bonds where the currency and terms of the

Government Bonds are consistent with the currency and estimated terms of the defined benefit obligation.

Provident Fund:

The Company’s Provident Fund operates under exemption granted under Section 17(1)(a) of the Employees’ Provident Funds

and Miscellaneous Provisions Act, 1952. Conditions for exemption stipulate that the employer shall make good deficiency, if

any, in the interest rate declared by the Trust as compared to the statutory limit.

 f. Operating Lease

Assets taken on lease under which all the risks and rewards of ownership are effectively retained by the lessor are classified as

operating leases. Lease payments under operating leases are recognised as expenses on accrual basis in accordance with

the respective lease agreements.

 g. Fixed Assets

The gross block of fixed assets is stated at cost of acquisition or construction including any attributable cost of bringing the

asset to its working condition for its intended use.

 h. Depreciation and Amortization

Depreciation on Fixed Assets for the year has been provided on all assets on Straight Line Method at the rates specified in

Schedule XIV to the Companies Act, 1956.

 i. Inventories

Raw Materials are valued at lower of weighted average cost and estimated net realisable value. Materials other than Raw

Materials are valued on the basis of First-In, First-Out. Work in Progress and Finished Goods include costs of conversion and

other costs incurred in bringing the inventories to their present location and condition.

 j. Investments

Investments, all of which are long term, are stated at cost less provision, if any, for decline other than temporary in value of

such investments.

 k. Export Benefits

Duty benefits against exports are accounted for on accrual basis.

 l. Foreign Currency Translations

Foreign currency monetary current assets and current liabilities are translated at rates ruling at the year end and exchange

differences are recognised in the Statement of Profit and Loss. The company has not entered into any foreign exchange

forward contracts during the year.

 m. Taxes on Income

Current tax is determined as the amount of tax payable in respect of taxable income for the year. Deferred tax is recognised,

subject to the consideration of prudence, on timing differences, being the difference between taxable income and accounting

income, that originate in one period and are capable of reversal in one or more subsequent periods. Deferred tax assets are

not recognised on unabsorbed depreciation and carry forward of losses unless there is a virtual certainty that sufficient future

taxable income will be available against which such deferred tax assets can be realised.

 n. Contingent Liabilities

Contingent Liabilities are disclosed in the notes to accounts. Provision is made in the accounts if it becomes probable that an

outflow of resources embodying economic benefits will be required to settle the obligation.



16

NOTE 2

As at Mar. 31, 2014 As at Mar. 31, 2013

Share Capital ` Lakhs ` Lakhs

AUTHORISED

10,000,000 (previous year: 10,000,000) Equity Shares of `10 each 1000.00 1000.00

ISSUED AND SUBSCRIBED

5,287,815 (previous year: 5,287,815)  Equity Shares of `10 each,

fully paid up. No change in the year and previous year.

The Company has one class of Equity Shares having a par value

of `10 per share. Each shareholder is eligible for one vote per

share held. The dividend proposed by the Board of Directors is

subject to the approval of the shareholders in the ensuing

Annual General Meeting, except in case of interim dividend.

In the event of liquidation, the equity shareholders are eligible

to receive the remaining assets of the Company after distribution

of all preferential amounts, in proportion to their shareholding. 528.78 528.78

Shareholders holding more than 5 percent Equity Shares

– Mr. Brahm Vasudeva: 1,830,232 (previous year 1,830,532) Equity Shares

– Mr. Neil Vasudeva: 380,032 (previous year 380,032) Equity Shares

– Mr. Nikhil Vasudeva: 380,032 (previous year 380,032) Equity Shares

NOTE 3

As at Mar. 31, 2014 As at Mar. 31, 2013

Reserves and Surplus ` Lakhs ` Lakhs ` Lakhs ` Lakhs

SECURITIES PREMIUM ACCOUNT 249.25 249.25

GENERAL RESERVE

As per last Balance Sheet 3000.31 2500.31

Add: Transfer from Surplus in the Statement of

Profit and Loss 500.00 3500.31 500.00 3000.31

SURPLUS IN THE STATEMENT OF PROFIT AND LOSS

As per last Balance sheet 1697.03 1879.96

Add: Profit for the year 3828.19 3410.31

Amount available for appropriation 5525.22 5290.27

Less: Appropriations

Proposed dividend 3172.69 2643.91

Tax on proposed dividend 539.20 449.33

Transfer to General Reserve 500.00 1313.33 500.00 1697.03

5062.89 4946.59

NOTE 4

As at Mar. 31, 2014 As at Mar. 31, 2013

Long Term Borrowings (Unsecured) ` Lakhs ` Lakhs

FIXED DEPOSITS

From Related parties NIL 33.50

From Others NIL 1067.70

NIL 1101.20

NOTES TO FINANCIAL STATEMENTS (continued)
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NOTES TO FINANCIAL STATEMENTS (continued)

NOTE 5

As at Mar. 31, 2014 As at Mar. 31, 2013

Deferred Tax Liabilities (Net) ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Deferred Tax Liabilities

On fiscal allowances on fixed assets 277.17 249.93

Less: Deferred Tax Assets

On employee separation and retirement 119.97 119.02

On provision for debts considered uncertain

of recovery 0.33 0.33

On other timing differences 28.00 148.30 29.04 148.39

Net Liability 128.87 101.54

NOTE 6

As at Mar. 31, 2014 As at Mar. 31, 2013

Long Term Provisions ` Lakhs ` Lakhs

Provision for employee benefits 230.69 211.64

NOTE 7

As at Mar. 31, 2014 As at Mar. 31, 2013

Short Term Borrowings ` Lakhs ` Lakhs

Bank Overdraft NIL NIL

NOTE 8

As at Mar. 31, 2014 As at Mar. 31, 2013

Trade Payables ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Total outstanding dues of Micro Enterprises and

Small Enterprises [Note 24(6)] 14.14 21.44

Total outstanding dues of creditors other than

Micro Enterprises and Small Enterprises 3567.40 3581.54 2840.01 2861.45

NOTE 9

As at Mar. 31, 2014 As at Mar. 31, 2013

Other Current Liabilities ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Fixed Deposits

(Unsecured- current maturities of long term debt)

From Related parties 593.13 531.13

From Others 1858.04 635.30

2451.17 1166.43

Interest accrued but not due on borrowings 180.90 175.78

Unclaimed Dividends 158.38 126.96

(There is no amount due and outstanding as at

Balance Sheet date to be credited to Investor

Education and Protection Fund)

Other payables:

Employee benefits 1218.42 1467.37

Advance payments from customers 328.85 385.31

Trade and Security Deposits received 284.59 276.82

Statutory dues 525.24 370.06

Gratuity Liability 64.36 89.79

2421.46 2589.35

5211.91 4058.52
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NOTE 10

As at Mar. 31, 2014 As at Mar. 31, 2013

Short Term Provisions ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Provision for employee benefits 57.91 48.74

Others:

Provision for Proposed Dividend 3172.69 2643.91

Provision for tax on Proposed Dividend 539.20 449.33

3711.89 3769.80 3093.24 3141.98

NOTE 11 Fixed Assets AT PAGE 20

NOTE 12

As at Mar. 31, 2014 As at Mar. 31, 2013

Non Current Investments ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Investments in equity instruments (at cost):

Unquoted and Non-Trade

2,500 Shares of `10 each fully paid up in

Saraswat Co-operative Bank Ltd. 0.25 0.25

None Shares (previous year 80,000 shares) of

`10 each fully paid up in Janakalyan Sahakari Bank Ltd. NIL 0.25 8.00 8.25

NOTE 13

As at Mar. 31, 2014 As at Mar. 31, 2013

Long Term Loans & Advances ` Lakhs ` Lakhs ` Lakhs ` Lakhs

(Unsecured and considered good)

Capital Advances 43.40 90.43

Security deposits 139.69 135.89

Other loans & advances:

Taxation payments (net of provision `10507.69 lakhs)

(previous year `8657.69 lakhs) 225.90 408.99 210.81 437.13

NOTE 14

As at Mar. 31, 2014 As at Mar. 31, 2013

Inventories ` Lakhs ` Lakhs ` Lakhs ` Lakhs

(at lower of cost and net realisable value)

Raw Materials:

Aluminium 820.59 673.07

Others 594.67 1415.26 653.11 1326.18

Work in progress:

Pressure Cookers 1858.39 1674.47

Others 3.54 1861.93 3.32 1677.79

Finished Goods:

Pressure Cookers 2110.07 1032.90

Others 177.24 2287.31 137.55 1170.45

Stock in trade (Cookware) 658.35 437.39

Stores & Spares 58.90 70.45

Packing Materials 66.26 70.60

6348.01 4752.86

As at March 31, 2012 the value of Work in progress (Pressure Cookers & Others) was `2474.90 Lakhs,

Finished Goods (Pressure Cookers & Others) `236.77 Lakhs and Stock in trade (Cookware) `143.31 Lakhs.

NOTES TO FINANCIAL STATEMENTS (continued)
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NOTES TO FINANCIAL STATEMENTS (continued)

NOTE 15

As at Mar. 31, 2014 As at Mar. 31, 2013

Trade Receivables ` Lakhs ` Lakhs ` Lakhs ` Lakhs

(Unsecured)

Receivables outstanding for a period exceeding

six months from due date:

Considered good 40.19 167.89

Considered uncertain of recovery 0.96 0.96

41.15 168.85

Less: Provision for receivables considered uncertain

of recovery 0.96 0.96

40.19 167.89

Others – Considered good 3754.70 3794.89 3956.47 4124.36

NOTE 16

As at Mar. 31, 2014 As at Mar. 31, 2013

Cash and Cash Equivalents ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Balances with banks – on current accounts 370.78 488.31

Cash on hand 5.10 5.42

Balances with banks – on deposit accounts 4663.21 5039.09 4502.80 4996.53

Earmarked balances with banks – for dividends 158.38 126.96

5197.47 5123.49

NOTE 17

As at Mar. 31, 2014 As at Mar. 31, 2013

Short Term Loans & Advances ` Lakhs ` Lakh

(Unsecured and considered good)

Other loans & advances:

Prepaid expenses 52.62 42.50

Cenvat/Service tax/VAT etc. recoverable 179.20 194.48

Others 124.53 167.52

356.35 404.50
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NOTES TO FINANCIAL STATEMENTS (continued)
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NOTE 19

For the year ended For the year ended

Mar. 31, 2014 Mar. 31, 2013

Other Income ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Interest income 438.88 478.01

Dividend income 0.03 0.05

Other non operating Income 13.90 452.81 0.09 478.15

NOTE 20

For the year ended For the year ended

Mar. 31, 2014 Mar. 31, 2013

Cost of Materials Consumed ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Aluminium 9166.07 8787.23

Others 6501.32 15667.39 5458.87 14246.10

NOTES TO FINANCIAL STATEMENTS (continued)

NOTE 18

For the year ended For the year ended

Mar. 31, 2014 Mar. 31, 2013

Revenue from Operations ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Sale of products:

Pressure Cookers 38688.48 36291.66

Cookware 7015.87 6098.49

Others 1517.63 47221.98 1509.46 43899.61

Other operating revenues:

Sale of scrap 607.60 560.87

Cash discounts, Export benefits etc. 225.00 832.60 221.67 782.54

48054.58 44682.15
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NOTE 21

For the year ended For the year ended

Mar. 31, 2014 Mar. 31, 2013

Employee Benefits Expense ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Salaries, Wages and Bonus 5048.60 4196.56

Contribution to Provident Fund and Other Funds 451.07 356.01

Staff Welfare Expenses 246.18 5745.85 237.31 4789.88

NOTE 22

For the year ended For the year ended

Mar. 31, 2014 Mar. 31, 2013

Finance Costs ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Interest Expense 345.39 295.24

Other Borrowing costs 5.63 351.02 5.74 300.98

NOTE 23

For the year ended For the year ended

Mar. 31, 2014 Mar. 31, 2013

Other Expenses ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Excise Duty on Inventory 95.49 90.83

Sub-contracting 3386.18 3008.96

Consumption of Stores, Spares and Tools 309.74 308.01

Power and Fuel 759.98 720.16

Packing and Forwarding Charges 2969.31 2819.14

Rent 48.97 46.62

Insurance 10.75 10.65

Repairs and Maintenance – Buildings 109.64 101.13

Repairs and Maintenance – Plant and Machinery 171.91 189.71

Advertising 1603.65 1204.58

Discount 4053.30 3862.76

Rates and Taxes 97.15 79.99

Dealer Conference Expenses 198.10 801.62

Miscellaneous Expenses 1440.78 15254.95 1308.43 14552.59

NOTES TO FINANCIAL STATEMENTS (continued)
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NOTE 24

Other Notes Forming Part of the Accounts

1. Estimated amount of contracts remaining to be executed on capital account not provided for is `67.76 Lakhs (previous

year: `81.21 Lakhs).

2. The possession of 20 acres of land has been given to the Company by the Government of Punjab, as per the agreement,

the conveyance of which has yet to be finalised.

3. Claims against the Company not acknowledged as debts are gross `502.86 Lakhs (previous year:

`451.93 Lakhs), net of tax `402.64 Lakhs (previous year: `366.98 Lakhs). These comprise:

(a) Excise Duty, V.A.T./Sales Tax and other claims disputed by the Company relating to issues of applicability, classification

etc. aggregating gross `490.08 Lakhs (previous year: `434.28 Lakhs), net of tax `389.86 Lakhs (previous year:

`349.33 Lakhs).

(b) Income Tax claims disputed by the Company relating to allowability of certain expenses, payment of taxes deducted

at source etc. aggregating gross `12.78 Lakhs (previous year: `17.65 Lakhs), net of tax `12.78 Lakhs (previous year:

`17.65 Lakhs).

4. The net loss on foreign exchange translations debited to the Statement of Profit and Loss is `7.53 Lakhs (previous year: profit

credited `14.50 Lakhs).

5. The Company operates in a single segment, manufacture, trading and sale of Kitchenware.

6. The identification of vendors as a “Supplier” under the Micro, Small and Medium Enterprises Development Act, 2006 has

been done on the basis of information to the extent provided by the vendors to the Company. This has been relied upon by

the auditors.

7. Research and Development costs debited to the Statement of Profit and Loss is `189.58 Lakhs (previous year:

`104.94 Lakhs). Research and Development expenditure of capital nature is `7.57 Lakhs (previous year:

`3.52 Lakhs).

 8. Auditors’ Remuneration (excluding service tax)

For the year ended For the year ended

Mar. 31, 2014  Mar. 31, 2013

` Lakhs ` Lakhs

Audit Fees 16.00  16.00

Fees for other services 11.95  10.95

Reimbursement of out-of-pocket expenses 0.70  1.40

9. Earnings per share

For the year ended For the year ended

Mar. 31, 2014  Mar. 31, 2013

` Lakhs ` Lakhs

Profit after taxation  (a) 3828.19  3410.31

Number of Ordinary Shares outstanding  (b) 5,287,815  5,287,815

Earnings per share (face value `10)

– Basic and Diluted – (in Rupees)  (a)/(b) 72.40  64.49

10. As at the year end, the Company has not entered into any Forward Exchange Contracts (or other derivative instruments). The

year end foreign currency exposures, which are only in respect of Export receivables/payables, that have not been hedged

by a derivative instrument or otherwise amount to `38.86 Lakhs (US$ 63838, Euro 983) [previous year: `31.36 Lakhs

(US$ 57849, Euro 157)] in respect of receivables and `55.27 lakhs (US$ 92483, Euro 158 & AUD 29) [previous year: `38.26

Lakhs (US$ 70596, Euro 158 & AUD 29)] in respect of payables.

NOTES TO FINANCIAL STATEMENTS (continued)
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11. Expenditure and Earnings in Foreign Exchange

For the year ended For the year ended

Mar. 31, 2014  Mar. 31, 2013

` Lakhs ` Lakhs

i) CIF value of imports

Raw Materials, Stores and Spares,

Materials for R & D and Machinery NIL 5.22

ii) Expenditure in Foreign Currency

Travelling, Advertising, Commission etc. 126.87 411.61

iii) Earnings in Foreign Exchange

FOB Value of Exports 2320.41 2327.48

Others (freight etc.) 56.97 73.57

12. Value of Raw Materials, Stores and Spares Consumed

(Previous year’s figures given in brackets)

Raw Materials Stores and Spares

` Lakhs  % ` Lakhs  %

Imported NIL — NIL —

(NIL) (—) (NIL) (—)

Indigenous 15667.39 100.0 309.74 100.0

(14246.10) (100.0) (308.00) (100.0)

15667.39 100.0 309.74 100.0

(14246.10 ) (100.0) (308.00) (100.0)

In furnishing information about Stores and Spares, the view has been taken that the particulars are required only in respect

of Stores and Spares used for manufacturing and not in respect of Stores and Spares required for maintenance of Plant

and Machinery.

13. Related Party Disclosures:

1. Related Parties

(a) Individual having control and relatives:

Mr. Brahm Vasudeva Chairman

and relatives:

Mr. Neil Vasudeva

Mr. Nikhil Vasudeva

Ms. Anuradha S. Khandelwal

Ms. Gitanjali V. Nevatia

Ms. Gayatri S. Yadav

(b) Key Management Personnel and their relatives:

Mr. S. Dutta Choudhury Vice-Chairman & Chief Executive Officer

Mr. M. A. Teckchandani Wholetime Director till November 11, 2013

Mr. K. K. Kaul Wholetime Director till May 31, 2013

Mr. Sudeep Yadav Wholetime Director from July 22, 2013

Mrs. Sonya Dutta Choudhury Relative

Mrs. S. M. Teckchandani Relative

NOTES TO FINANCIAL STATEMENTS (continued)

NOTE 24 (continued)



25

2. Disclosure of transactions between the Company and Related Parties and the Status of outstanding balances as at

March 31, 2014 (Previous year’s figures given in brackets)

Individual having control and relatives  Key Management Personnel and relatives

Mr. Brahm Mr. Neil Mr. Nikhil Others Mr. S. Dutta Mr. M. A. Mr. K. K. Mr. Sudeep Others

Vasudeva Vasudeva Vasudeva Choudhury Teckchandani Kaul Yadav

` Lakhs ` Lakhs ` Lakhs ` Lakhs ` Lakhs ` Lakhs ` Lakhs ` Lakhs ` Lakhs

(a) Remuneration NIL *87.03 NIL NIL 188.56 95.53 29.06 104.67 NIL

(NIL) (20.41) (NIL) (NIL) (141.98) (99.37) (89.60) (NIL) (NIL)

(b) Non-Executive Director’s 11.42 NIL NIL NIL NIL NIL NIL NIL NIL

Fees and Commission (9.95) (NIL) (NIL) (NIL) (NIL) (NIL) (NIL) (NIL) (NIL)

(c) Benefits provided to the 1.49 NIL NIL NIL NIL NIL NIL NIL NIL

Non-Executive Chairman, (1.05) (NIL) (NIL) (NIL) (NIL) (NIL) (NIL) (NIL) (NIL)

as Advisor

(d) Dividend paid 915.22 190.02 190.02 182.51 0.02 0.62 NIL 0.05 0.05

(732.65) (152.01) (152.01) (146.01) (0.02) (0.49) (NIL) (NIL) (0.04)

(e) Fixed deposits accepted NIL NIL NIL NIL 65.00 NIL NIL NIL NIL

(NIL) (NIL) (NIL) (NIL) (NIL) (NIL) (NIL) (NIL) (NIL)

(f) Interest paid on 34.77 18.55 NIL 0.97 14.10 2.35 NIL NIL 0.57

Fixed deposits (34.27) (18.35) (NIL) (0.91) (9.26) (3.76) (NIL) (NIL) (0.86)

Balance as at March 31, 2014

Fixed deposits 297.63 143.50 NIL 7.00 145.00 NIL NIL NIL NIL

(297.63) (143.50) (NIL) (7.00) (80.00) (29.50) (NIL) (NIL) (7.00)

* Includes `63.16 Lakhs for prior periods

14. Employee Benefits:

(a) Defined contribution plan

Amount recognised as an expense for defined contribution plan `368.42 Lakhs (previous year:

`298.37 Lakhs).

(b) Defined benefit plan – as per Actuarial valuation

Gratuity (Funded)

Mar. 31, Mar. 31,

2014 2013

` Lakhs ` Lakhs

I. Expense recognised in the Statement of Profit

and Loss for the year ended

1. Current Service Cost 105.97 103.13

2. Interest 102.42 100.17

3. Expected Return on plan assets —108.99 —111.73

4. Actuarial—Gain/Loss —23.66 —37.04

5. Total expense 75.74 54.53

Mar. 31, Mar. 31, Mar. 31, Mar. 31, Mar. 31,

2014 2013 2012 2011 2010

` Lakhs ` Lakhs ` Lakhs ` Lakhs ` Lakhs

II. Net Asset/—Liability recognised in the Balance Sheet

1. Present Value of Defined Benefit Obligation

as at year end 1376.68 1350.61 1323.12 1157.78 1059.26

2. Fair value of plan assets as at year end 1312.32 1260.81 1231.48 1080.02 1006.22

3. Funded status Deficit —64.36 —89.80 —91.64 —77.76 —53.04

4. Net Liability as at year end —64.36 —89.80 —91.64 —77.76 —53.04

NOTES TO FINANCIAL STATEMENTS (continued)

NOTE 24 (continued)
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III. Change in the obligation during the year ended

1. Present Value of Defined Benefit Obligation

at the beginning of the year 1350.61 1323.12

2. Current Service Cost 105.97 103.13

3. Interest 102.42 100.17

4. Actuarial—Gain/Loss —22.69 —33.79

5. Benefit payments —159.63 —142.02

6. Present Value of Defined Benefit Obligation

at the end of the year 1376.68 1350.61

IV. Change in Fair Value of Assets during the year ended

1. Fair value of plan assets at the beginning

of the year 1260.82 1231.48

2. Expected Return on plan assets 108.99 111.73

3. Contributions by employer 101.18 56.38

4. Actual benefits paid —159.63 —142.02

5. Actuarial Gain/—Loss on plan assets 0.96 3.25

6. Fair value of plan assets at the end of the year 1312.32 1260.82

V. Details of experience adjustments

1. Experience—Gain/Loss on obligation —22.69 —33.79 15.53 32.12 See note below

2. Actuarial Gain/—Loss on plan assets 0.96 3.25 2.83 2.06

VI. The major categories of plan assets as

a percentage of total plan

Funded with Life Insurance Corporation of India (LIC) 100% 100%

VII. Actuarial assumptions

1. Discount Rate 9.19% 8.06%

2. Expected rate of return on plan assets 8.85% 9.40%

3. In-service mortality IALM (2006-08) LIC (1994-96)

ultimate ultimate

4. Turnover rate 1% to 3% as 1% to 3% as

per age per age

5. Salary Escalation 4% 4%

VIII. Expected contribution for the next year `119.81 Lakhs.

The expected rate of return is based on expectation of the average long term rate of return expected on investment of the

fund, during the estimated term of obligation. The estimate of future salary increase considered in the actuarial valuation

takes into account historical trends, future expectations, inflation, seniority, promotion and other relevant factors.

The details of experience adjustments arising on account of planned assets/liabilities as required by paragraph 120 (n) of

AS 15 are not available in the valuation statement received from LIC in respect of previous periods ended on

March 31,2010 and hence not furnished.

15. Previous year’s figures have been regrouped wherever necessary to conform to this year’s classification.

All the values have been stated in ` Lakhs unless otherwise indicated.

NOTES TO FINANCIAL STATEMENTS (continued)

NOTE 24 (continued)

Mar. 31, Mar. 31, Mar. 31, Mar. 31, Mar. 31,

2014 2013 2012 2011 2010

` Lakhs ` Lakhs ` Lakhs ` Lakhs ` Lakhs

Mumbai: May 27, 2014

Signatures to Notes 1 to 24

Gratuity (Funded)

Brahm Vasudeva S. Dutta Choudhury B. K. Khare S. K. Diwanji

Chairman Vice-Chairman & Director Director

Chief Executive Officer

J. M. Mukhi Gen. V. N. Sharma (Retd.) Sudeep Yadav Hutoxi Bhesania

Director Director Director Company Secretary
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