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Review report to 

The Board of Directors, 

M/s. ROYAL CUSHION VINYL PRODUCTS LIMITED 

We have reviewed the accompanying statement of unaudited standalone financial 

results of M/s. ROYAL CUSHION VINYL PRODUCTS LIMITED for the period ended 

June 30, 2024. 

This statement is the responsibility of the Company's Management and has been 

approved by the Board of Directors. Our responsibility is to issue a report on these 

financial statements based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of 

India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the financial statements are free of material misstatement. A 

review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has come to our attention that causes 

us to believe that the accompanying statement of unaudited financial results prepared 
in accordance with applicable accounting standards and other recognized accounting 
practices and policies has not disclosed the information required to be disclosed in 

terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains 

any material misstatement. 
For MANEK AND ASSOCIATES 

Chartered Accountants 
Firm’s Registration No.:126679W 

aa ILESH MANEK) 
MUMBAI Partner 
Dated:13 /08/2024 Membership Number:034925 

UDIN: 24034925BKGELR3685 
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Quarter ended Year ended 

" 30.06.2024 30.06.2023 31.03.2024 31.03.2024 
Particulars ‘ = < 4 

(Unaudited) (Unaudited) (Audited) (Audited) 

| |Revenue from operations 1614.64 o09.74 1666.37 5,470.69 

| |Other incomes 59.74 3.58 99.36 1,205.03 

Ill |Totalincome (I+Il) 1,674.38 913.32 1,765.74 6,675.73 

IV |Expenses: 

Cost of materials consumed 1040.53 674.66 1015.53 2,945.19 

Changes in inventories of finished goods, stock in trade and work in 

progiess 9.02 109.20 (6.60) (226.77) 

Employee benefits expense 146.37 130.14 171.40 558.93 

Finance costs 58.12 67.16 71.18 278.26 

Depreciation and amortization expenses 22.52 35.29 6.91 113.25 

Other expenses 415.35 274.09 393.67 1,459 84 

Total expenses (IV) 1,691.91 1,290.54 1,652.09 6,128.70 

V_ |Profit/(loss) before exceptionalitems and tax (I-IV) (17.52) (377.23) 113.65 547.02 

VI |Exceptional Items 6,013.38 28,873 83 

VIL |Profit/(loss) before tax (17.52) (377.23) 6,127.03 29,420.86 

Vill [Tax Expense: - - - 

IX |Profit/(loss) for the period (17.52) (377.23) 6,127.03 29,420.86 

X |Other Comprehensive Income 

A Items that will not be reciassified to profit or toss (46.41) (2.22) 3,537.47 3,530.80 

(ii) Income tax relating to items that will not be reclassified to profit or 

loss 

B (i) Items that will be rectassified to profit or loss 

Total Comprehensive Income for the period (46.41) (2.22) 3,537.47 3,530.80 

Xl |Total Comprehensive Income for the period (Comprising 

Profit / (Loss) and Other Comprehensive Income for the (63.93) (379.45) 9,664.50 32,951.66 

period) (IX+X) 

XIl_ | Earnings per equity share ( for continuing operations): 

(1) Basic (0.17) (3.13) 28.84 138.48 
(2) Diluted (0.17) (3.13) 28.84 138.48 

Paid up Equity share Capital (Face value of Rs. 10/- each) 2652.25 1,206.72 3,658.85 3,ASB.A5 
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Notes: - 

The above Standalone audited financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the 

Company at its meetings held on 13/08/2024. The above financial results for the quarter ended June 30, 2024 and year ended March 31, 2024 

have been audited by Manek & Associates , Chartered Accountants, on which they have issued unmodified opinion. The financial results for the 

quarter ended June 30,2023 was audited by Bipin&Co , Chartered Accountants, on which they had issued unmodified opinion. 

These statements have been prepared in accordance with the Camparies (Indian Accounting Standards) Rules 2015 (Ind AS) prescribed under 

Section 133 of the Companies Act 2013 read with Rule 3 of the Companies (Indian Accounting Standard) Rules 2015 and Companies (Indian 

Accounting Standard) (Amendment) Rules 2016. 

Exceptionalitems in year ended 31.03.2024 represents : 

3.1 written back of oulstanding dues of Rs. 22860.44 lacs : Finquest Financial Solutions Private Limited ("FFSPL") , FFSPL had taken over the 

loans fram SICOM & Saraswat Co-op hank. Pursuant to time to time deliberations and negotiations with FFSPL, the Company has finally negotiated 

with FFSPL to make a full and final payment of Rs, 860.00 lacs (“Settlement Amount”) towards settlement of all oulstanding dues and accordingly, 

completed the full payment of the entire Settlement Amount during July 2023. Pursuant thereto, the Company has received the No Dues 

Certificate dated July 14, 2023 from FFSPL confirming no outstanding dues in the loan accounts of the Company with FFSPL. Accordingly, the said 

loan accounts stands settled in the books of the Company and outstanding balance amouint tying in books, which is not payable has been written 

back in the books. The required forms CHG-4 are fiied with Registrar of Companies and current charges outstanding against above is nil. 

3.2 written back of outstanding Provisions for Custom Duty including interest of Rs. 5683.95 lacs : Under the Duty Exemption Scheme of Advance 

License (as well as similar other license scheme) pursuant to Import & Export Policy of Government of India, duty free imports of raw materials 

were permitted, and they are required to be used in manufacturing of goods for export and export of goods has to be effected within the time 

allowed in terms of such scheme. In the past ( Prior to year 2000), the Company had availed benefit of such licenses from time to time and it had 

also fulfilled its export obligations as per the conditions of such scheme in many of the licenses but in some cases such exports were not done. 

The said matter relates back to the period of more than 25 years and as such, the management of the company, based on an expert opinion, 

evaluated its specific obligations which may still subsists, if any. Based on the comprehensive evaluation and expert apinion, the provision made 

in earlier years has been written back . 

3.3 Unclaimed Liabilities/Balances written back Rs, 329.44 lacs : This represents balances of various parties ,which are no longer payable, have 

been written back, 

During the pervious year , the Company has done revaluation of it's Land as per the provisions of IND AS. The revalued figure is Rs. 3569.00 lacs 

and after reducing the book value, revaluation reserve created is Rs. 3522.45 lacs. This value is credited in the Statement of Profit & Loss under 

the heacling Other Comprehensive Income, 

In the year 2023-24, the Company had completed preferential issue of i) 66,21,250 equity shares of the Company having face value of INR 10/- 

each, to members of the Promoters and Promoter Group at an issue price of INR 40/- per equity share including premium of INR 30/- per equity 

share. Such preferentialissue is against the conversion of their outstanding balance of unsecured loans given by promoters and promoters group 

tothe Company ii) 1,79,00,000 equity shares of the Company having face value of INR 10/- each at par, to private investors (non- Promoters) on 

preferential basis .Further, these shareholders will have voling rights at par with existing shareholders. The above shares are allotted in the 

meeting of Board of Directors on the Company on 17.11.2023. The Company had also received Trading approval from BSE Ltd for these 

preferential shares vide letter dated 26.01.2024 from BSE Ltd. 

The Board of the Directors of the Company in its Board Meeting held on 04th January, 2022, has considered and approved draft Scheme of 

Arrangement ("Scheme") in the nature of merger / amalgamation of , Royal Spinwell and Developers Private Limited, a group company with the 

Company (Royal Cushion Vinyl Products Limited ), , with effect from the Appointed Date of October 1, 2021 under Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013. The Company received the NOC letter from BSE Ltd as required under Regulation 37 of SEBI, 

LODR and company had filled the application in NCLT in Oct 2023. Pursuant to the order dated December 15, 2023 read with the addendum order 

dated December 22, 2023 fram Hon'ble National Company Law Tribunal, Mumbai Bench, Mumbai (“NCLT”) , the Company has called meeting of 

it's Shareholders and Unsecured Creditors on 12.02.2024 . The Company has filed petition to NCLT alongwith all the documents on 12th April, 

2024 and awailing for the next hearing date. The coming into effect of the Scheme is subject to receipt of necessary statutory, regulatory and 

contractual approvals, permissions, consents, sanctions, exemption as may be required under applicable laws, regulations or guidelines in 

relation to the Scheme, Pending the coming into effect of the Scheme, these financial statements are prepared without giving effect to the 

provisions of the Scheme and as such, these financial statements are subject to revision / modification upon coming into effect of the Scheme. 

Depreciation for quarter ended March 24 is balancing figure and lower, as the depreciation in last three quarters of pervious year were charged in 

excess by Rs. 22 lacs. 

The other income includes Rs. 42.33 lacs ( Previous year Rs. 1065.21 lacs ) towards profit on sale of fixed assets. 

Provision of Income tax is not done due to b/f losses. Further the Company proposes to opt for new income tax resigm u/s 115BAA. Hence MAT is 

also not provided for. 

The company has only one business segment i.e. PVC Flooring/Leatherctoth. 

Place: - Mumbai For Royal Cushion Vinyl Products Limited 

Date - 13/08/2024 

   
Shah 

aging Director 
00054351 

  

     
  

 









































































































ROYAL CUSHION VINYL PRODUCTS LIMITED

Notes on Financial Statements for the year ended 31st March, 2024

Note 38 - Earnings per Share

2023-24 2022-23

a. Net Profit/(loss) after Tax available for equity shareholders (₹) 29,421                     19.44                 
b. Number of Equity Shares of ₹ 10/-each outstanding 
during the year (Nos. of Shares) 3,65,88,462              1,20,67,212       

c. Basic/ Diluted Earnings Per Share (a/b) (₹ ) 138.48                     0.16                   

Note 39 - Below is the table showing fair value of Investment Property   

Investment Property: 31.03.2024 31.03.2023
i 39.29                        3.79                   

ii

Depreciation                   (1.86)

Profit from Investrment Property 39.29                        1.93                   
iii Fair value 873.24                      385.72               

Estimation of fair value: Method of Estimation

Note 40 - The Company  is a partner in M/s.Creative Investment, the details of the partners, their share in profit / loss and total capital of
the partners of the firm as on 31.03.2024 are as under.

Sr. a)  Name of Partners Share
i Shri Jay Shah 46.25%
ii Shri Vivek Motasha 46.25%
iii M/s. Royal Cushion Vinyl Products Ltd. 7.50%

100.00%

b) The total Capital of the Partners is ₹ 14.32 lacs (net)
c) The above details about investment and names of partners are based on the information, certified by  partners.

Note 41-  Leases

a) Maturity Analysis of Lease Liabilities (₹ in Lacs)
31st March, 2024 31st March, 2023

Maturity Analysis - Contractual undiscounted Cash Flows
Less than one year 36.00                        110.25                      
One to five years 70.50                        106.50                      
More than five years -                            -                            

Total Undiscounted Lease Liabilities                       106.50                       216.75 
Discounting element                       (14.64) (39.48)                      

Total discounted liabilities                         91.86                       177.27 

Lease Liabilities included in the Statement of 
Financial Position

31st March, 2024 31st March, 2023

Non Current 63.78                        142.87                      
Current 28.08                        34.40                        

Total                         91.86                       177.27 

b) Amount Recognized in the Statement of Profit & Loss
 31st March, 2024  31st March, 2023 

Interest on Lease Liabilities 11.99                        6.02                          
Expenses relating to short-term leases                            21.77                        67.59                        
Expenses relating to leases of low-value assets, 
excluding short-term leases of low-value assets. -                            -                            
Depreciation on Lease Asset                         49.03                         38.72 

c)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the parent by the weighted average number

of Equity shares outstanding during the year. Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the

parent (after adjusting for interest on the convertible preference shares) by the weighted average number of Equity shares outstanding during

the year plus the weighted average number of Equity shares that would be issued on conversion of all the dilutive potential Equity shares into

Equity shares. 

Amounts recognised in profit or loss for investment properties Rental income

Direct operating expenses for property that generated rental income

This fair value is based on valuation provided by independent valuer.

Consequently, for all leases (other than short-term leases and leases of low-value assets), a right-of-use asset was recognized on the balance 
sheet for an amount equal to the liability for future lease payments, adjusted by the amount of any prepaid or accrued lease payments.

Particulars









BIPIN & Co. CA. TEJAS PUROHIT F.C.A., DISA, M. Com.98257 68699

CA. DHARIT K. SHAH F.C.A., LL.B., B. Com.94273 41134

CA. AltllT D. SHAH F.C.A., D.T.P., B. Com.94263 13900

cA. suREsH stsoDtA F.c.A., A.c.s., LL.B. 98251 56037

cA. [,toHtTARORA A.C.A. 88796 29379

CJrnnrened AccouNrANrs

INDEPENDENT AUDITORY REPORT

TO THE MEMBERS OF ROYAL CUSHION VINYL PRODUCTS LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

L We have audited the standalone financial statements of RoYAL CUSHION VINYL

PRODUGTS LIMITED ("the company"), which comprise the standalone_Balance sheet

as at 31 March 2023, and the Standalone Statement of Profit and Loss (including other

comprehensive income), Standalone Stratement of Changes in Equity and Standalone

Statement of Cash Flows for the year then ended, and notes to the standalone financial

statements, including a summary of the significant accounting policies and other

erplan"tory informition (hereinafter referred to as "the standalone financial

statements").

2. In our opinion and to the best of our information and according to the explanations given

to us, the aforesaid standalone financial statements give the information required by the

d*iini". Act, 2013 (the Act") in the manner so required and give a. true and fair view

in coirformity wittr the accounting principles generally ?c9ept9a in lndia including Indian

n".ounting'standards("lnd AS') ipeclfied u/s 133 of the Act, of the state of affairs

iir"."i"riosition ) of tne Goirpiny as_ at.31 March 2023, and its profit (financial

;;rf"rr".; including other comprehensive income, changes in equity), its cash flows

bnd the changes in equity for the year ended on that date'

3. Basis of OPinion

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

standards on Auditing specified under section 143(10) of the companies Act 2013

tdn i. Orr responsibiiitiei under those Standards are further described in the Auditor's

hesjonsibilitiei for the Audit of the Standalone Financial Statements section of our

,"port. W" are independent of the Company in accordance with the Code of Ethics

isiued by the Institute of chartered Accountants of India (lcAl) togelher with the ethical

requirem'ents that are relevant to our audit of the standalone financial statements under

tnd provlsions of the Act and the Rules made thereunder, and we have fulfilled our other

"ttri6"i 
rJsponsibilities in accordance with these requirements_and.the Code of Ethics.

We believe that the audit evidence we have obtrained is sufficient and appropriate to

provide a basis for our audit opinion on the standalone financial statements.

Emphasis of Matter

1. We draw your attention to Note No.20 to the financial statement with respect to the

Profit on sab of Fixed Assets comprising of sale of Factory Land. Profit on sale of

asset is Rs. 1876 lacs, grouped under the head other income'

2. We draw your attention to Note No. 14.1.(b)

the payment of borrowing (Term Loan) with

Accordingly interest Rs.73.05 lacs paid and

to the financial statement with res

The Baroda City Co OPerative ba
principal of Rs. 32.68 lacs Paid

l8B8Umfftr96l9?Bt, c"ntre Point, R. c. Dutt Road, Alkapuri, Vadodara-3eooo7. Ph. : 0265-2338665,
E-mail :bipin.smdt@gmail.com/bipin.co@gmail.com/amit_d_shah@rediffmail.com



Key Audit Matterc

4. Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements 

-of 
the current year.

These matters were addressed in the context of our audit of the standalone financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

we have determined the matters described below to be the key audit matterc to be
communicated in our report.

Information other than the Financial statements and Auditor's Report rhereon

5. The company's Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board's
Report including annexure to Board's Report, but does not include the Financial
Statements and our audito/s report thereon.

Our opinion on the Financial Statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether such other information is materially
inconsistent with the Financial Statements or our knowledge obtained in the audit ol
otheruise appears to be materially misstated.

lf, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. we have
nothing to report in this regard.

Responsibilities of Management and rhose Gharged with the Governance for the
Financial Statements

6. The Company's Board of Pirectors is responsible for the matter stated in Section 134(5)
of the companies Act, 2013 with respect to preparation and presentation of these
Financial Statements in terms of the requirements of the Act that give a true and fair
view of the financial position, financial performance including other comprehensive
income, cash flows and stiatement of changes in equity of the Group including its
associates in acc,ordance with the accounting principles generally accepted in India,
including the Indian Accounting standards (lnd AS) specified under section 133 of the
Act read with the companies (lndian Accounting standards) Rules, 2015, as amended.
The respective Board of Directors of the companies included in the Group and of its
associates are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Group
and of its associates and for preventing and detecting frauds and other inegularities;
selection and application of appropriate accounting policies; making judgments*and
estimates that are reasonable and prudent; and the design, implementati
malntenance of adequate internal financial controls, that were operating
ensuring the accuracy and completeness of the accounting records,
preparation and presentation of the Financial Statements that give a true an



and are free from material misstatement, whether due to fraud or enor, which have
been u^sed for the purpose of preparation of the Financial Statements Uy ine OireAors
of the Company, as aforesaid.

In preparing the financial ard of Directors are responsible for
assessing the Company's as a going concern, disclosing, as
applicable, matters related nd usin-g thl going cbn""in basis of
accounting unless the Boar s either intend to liquidTate-the company or to
cease operations, or has no realistic alternative but to do so.

Those respective Board of Directors of the are also responsible for overseeing the
financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements Our objectives are to
obtain reasonable assurance about whether the Financial statements a's i wnoe are
free from material misstatement, whether due to fraud or error, anO to issue an audito/s
report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance

Auditor's Responsibilities for the Audit of the Standalone Financial statements

8. Our objectives are to obtain reasonable assurance about whether the standalone
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an audito/s report that includes our opinion. ieasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists.Misst raud or error and are considered material if, individually
or in ld reasonably be expected to influence the economicdecis basis of these standalone financial stiatements.

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

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

- Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3XD of the Act, we are also responsible for expressing our opinion on whether
the company has adequate intemal financial controls system 

'in 
place and the

operating effectiveness of such controls.

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

- Conclude on the appropriateness of management's use of the going conc
of accounting and, based on the audit evidence obtained, 

-whether 
a

uncertainty exists related to events or conditions that may cast significant



the Company's ability to continue as a 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 modiff our opinion.

our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the company to
cease to continue as a going concern.

- Materiality is the magnitude of misstatements in the standalone financial statements
that, individually or in aggregate, makes it probable that the economic decisions of
a reasonably knowledgeable user of the standalone financial statements may be
influenced. We consider quantitative materiality and qualitative factors ln 1i1
planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the standalone financial
statements

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

we communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit finding,
incl.uding any significant deficiencies in intemal control that we identifu during oJr
audit.

we also provide those charged with governance with a statement that we have
complied with relevant ethical requirement regarding independence, and to
'communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

9. As required by the Companies (Auditor's Report) Order, 2020, issued by the
central Government of India in term of sub-section (1 1) of section 143 of the
companies Act, 2013, we give in the Annexure 'A' a statement on the matters
specified in the paragraphs 3 and 4 of the Order, to the extent applicable.

(A)As required by section 143(3) of the Act, we report that:

a) We have sought and obtrained all the information and explanations which to the
best of our knowledge and belief were necessary for the purpose of our audit.

b) ln our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books.

c) The Balance Sheet, the Profit and Loss, and the Cash Flow Stateme
with by this report are in agreement with the books of account.

d) F our opinion, the aforesaid financial statements comply with the
Standards specified under Section 133 of the Act.



On the basis of written representations received from the directors as on 31
March, 2023, taken on record by the Board of Directors, none of the directors is
disqualified as on 31 March, 2023, from being appointed as a director in terms
of Section 1 64(2) of the Act.

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer
to our separate Report in "Annexure B".

g) With respect to other matter to be included in the Auditor's Report in accordance
with the requirement of section 197(16) of the Act, ?s amended in our opinion
and according to the information and explanations given to us, the remuneration
paid by the Company to its directors during the current year is in accordance
with the provisions of Section 1 gT of the Act.

h) With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rutes , 2014, as
amended, in our opinion and to the best of our information and according to the
explanations given to us:

the Company has disclosed the impact of pending litigations on its financiat position
in the standalone financial statements; Refer Note 32 to financial statements;

the Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if ?ny, on long-term
contracts including derivative contracts;

iii. there' were no amount which were required to be transferred, to the Investor
Education and Protection Fund by the Company during the year ended March 31't
2023;

iv. i. The management has represented that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested (eithel from
borrowed fund or share premium or any other sources of kind of funds) by the
Cgtpany to or in any other person(s) or entity (ies), including foreign'entities
("intermediaries"), with the understanding, whether recorded in wr1ing or
otherwise, that the intermediary shall, whether, directly or indirectly land or
invest in other persons or entities identified in any manner whatsoevei Uy or on
behalf of the company("ultimate beneficiaries"), or provide any guarantee,
security or the like on behalf of ultimate beneficiaries;

ii. The management has represented that, to the best of its knowledge and
belief, that no funds have been received by the Company from any person(s) or
entity (ies), including foreign entities ("funding parties"), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly land or invest in other persons or entities identifle.Q-in any
manner whatsoever by or on behalf of the funding party
beneficiaries"), or provide any guarantee, security or tne tire
ultimate beneficiaries; and

e)

tl



iii' Based on such audit procedures performed that have been consideredreasonable. and appropriate in the circumstances, nothing has come to ournotice that has caused us to believe that the representation under sub-clause (i)and (ii) of the Rule 1 1(e) contained any materiai mis-statement.

v' There is no dividend declareg or p?id during the year by the Company and
hence provision of section 123 oi the comianies Act, 2013 are not applicable.

For, BIPIN & CO.
CHARTERED ACCOUNTANTS

DATE:2910512023
U IDN : 23126337BGS ptH21 52



Annexure "B" to the Independent Auditors' Report

Report on the internal financial controls under clause (i) of subcection 3 of section
143 of the Companies Act 2013("the Acf')

We have audited the internal financial controls over financial reporting of ROYAL
CUSHfON VINYL PRODUCTS LIMITED ("the Company") as of March 31, 2023 in
conjunction with our audit of the standalone financial statements of the Company for the
year ended on that date.

Management's Responsibility for Internal Financial Gontrols

The Company's management and the Board of Directors are responsible for establishing
and maintaining internal financial controls based on the internal control over financial
reporting criteria established by the Gompany considering the essential components of
internal control stated in the Guidance Note on audit of internal financial control over the
financial reporting issued by the lnstitute of Chartered Accountants of India . These
responsibilities include the design, implementation and maintenance of adequate internal
financial controls with reference to financial statements of the company that were operating
effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the Company's policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the
Companies Act, 2013 (hereinafter referred to as 'the Act').

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls wlth
reference to standalone financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note on audit of internal financial controls over financial
reporting ('the Guidance Note') and the Standards on Auditing, prescribed under Sec{ion
143(10) of the Companies Act, 2013, to the extent applicable to an audit of intemal
financial controls with reference to strandalone financial statements. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to standalone financial statements of the company were established and
maintained and if such controls operated effectively in all material respects;

Our audit involves performing procedures to obtain audit evidence about the internal
financial controls with reference to financial statements of the company and their operating
effectiveness. Our audit of internal financial controls over the financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and
operating bffectiveness of internal control based on the assessed risk. The procedures
selected depend on the Auditors' judgment, including the assessment of the risks of
material misstatement of the standalone financial statements. whether due to fraud or error:

We believe that the audit evidence
provide a basis for our audit opinion
over financial reporting ;

we have obtained is sufficient and appropriate to
on the Company's internal financial controls system



Meaning of Internal Financial Controls over Financiat Reporting

A company's internal financial control over financial repo
rFlrce regading the reliability
statements for external purpose
inciples. A company,s internal

records that, in ,"".on"i",J"'f!*1llt"::""8[lf:Jl"l"(,lf r:Jl1],?ryi#g5ffi::,'7
dispositions of the assets- ol tl" *ril;t;'1ii' provide reasonabre assurance thattransactions are recorded..as ne@ssary io jermii preparation of financiar statements inaccordance with generally rles, and tttai ieceipts anaexpenditures of the .companl ordance with authorisations ofmanagement and directors
regarding prevention or timel rovide reasonable assurance

tn; comiairv;s;;;;i;6;i;lib have a mareriarerrect on *#i'jtl"J;,:',:i#di-soosition 
or

Inherent Limitations of Internar Financiar Gontrors over Financiar Reporting

Because of the inherent limitations of intemal financial controls over financial reporting,including the.possibility of collusion or improfei management override of controls, materialmisstatements due to error 
91 

frau! maf odcur 
".J n-"t ue oetecteo. nri-,"prlieaions otany evaluation of the internal financiar cohtrors over financiar ,"p"rti"g'tl lrilfi-perioos aresubject to the risk that the intemar financiar 
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ou", nn"ri"iai ,Epo,ir.J ,nlv becomeinadequate because of changes in conditions, oiinat ilre oegree oi-;;piiance wittr thepolicies or procedures may deteriorate i

Opinion

In our opinion, to the best of our information and according to expranation given to us, thecompany has, in all material respects, 
"n 

intltn-"r financial controls wlth reference tostandalone financial statements of'the iompany ino suctr intemal financial controls overfinancial reporting were operating etrectivery 
-s'ai'glt 

n,|arcrr 2023, based on the internalfinancial contrors over the fininciar 
'.9porti"g-tritgria 

estabrished by the companyconsidering the essential components of internil 
"-trol 

.t"t"d in the Guidance Note onAudit of Internar Financiar contrors over Financiai Reportil;-is;uJ uf int'institute orChartered Accountiants of India (the "Guidance Notaa).'--'-"Y 'esuev wv urc' rl

For, BIPIN & CO.
CHARTERED ACCOUNTANTS

M. No.: 126337
PLACE: VROODARA
DATE:2910512023



ANNEXURE 'JA" TO THE AUDITORS' REPORT

Annexure "A" to the our- Independent Auditor's Report to the members of Royalcushion vinyl Products Limited, on the standalone financial statements for the yearended March 31st 2023.

To the best of our information and according to the explanations provided to us be thecompany and the books of account and records examined by ,r ln the normal course ofaudit, we state that:

Annexure A

1(aXA) The Company has m
quantitative details and situation of the property,

sh owi n g fu ll pa rticu la rs i ncl uo- n g-

plant and equipments;

1(a)(B) The Company h
Assets;

The company has
plant and equipme
this periodicity of physical verification is
lL^ ^^- - ^- ^l al-the company and th
Property, plant and
According to the
discrepancies were cation;

Based on our verific
information and explanations given by the Management, the tifle deeds of all theimmovable properties as disclosed i-n the finan6iat statements, are held in th;name of the company as at the Balance sheet drte;

According to in
revalued its Property, Plant and Equipment and intangible assets during the year;
As disclosed in not
have been initiated or are pending against the com
nrnnar*rt ttrlAa- *L^ Et^---: T---- - ..property under the Benami Transactions (Prohibition) Act, l ggg and rules madethere under:
As per the informati

::Ji: 
.t n ?f b":: 

: : n fl :' ry :', IS 1 ? 
v tJl" 

. 

r, n 
3 s 

" 
m e n t. I n o u r o p i n i o n, h a v i n sregard to the nature and location of stocks, th; frequency oi'ii.iJ'ffii;:verification is reasonabfe and no discrepancies of 10% or more in aggregate foreach cfass of inventory were noticed on physicat verification;

Based on our ve
g::Ti':: i*rtTlti?ls.eive1 bv.the M-gnasement, the workins capitar rimitssanctioned to the Company rrom uanrs or finaniiat institutions ooJr"iSi'l.,.:#Rs' 5 crore and hence the- requirements.of p"r"itrph 3(ii)(b) of the companies(Auditor's Report) order,2020 ("the order") 

"r" 
noi.abpricarireio the company.



fh" Company has made
loans to other parties, during the year, in respect of which

(a) The Company has provided unsecured loan to its employees during theyear and details of which are as follow;

Unsecured
loans

Aggregate amount
granted/Provided during
the year

Balance outstanding as at balance
sheet date in respect of loans:

- Employees Rs. 16.78 lacs Rs. 4.37 lacs

(b) In our opinion, the terms and conditions of the grant of loans are prima
facie, not prejudicial to the company's interest;

(c) The repayment of principal and payment of interest is been stipulated
and the same are regular;

(d) In respect of the aforesaid loan, there is no amount which is overdue for
more than ninety days;

(e) No loan granted by the Company which has fallen due during the year,
has been renewed or extended or fresh loans granted to setle the over
dues of existing loans given to the same partieJ;

(f) The Company has not granted any loans or advances in the nature of
loans either repayable on demand or without specifying any terms orperiod of repayment. during the year. Hence, ieporiing- ,njer clause
3(iiixfl is not appticabte;

'Other than that mentioned above, the company has not provided any guarantee
or security or granted any advances in the natuie of loans, secured oi u-nsecured,
to companies, firms, Limited Liability Partnership or any other parties;

Based on our verification o

i:P^T:tiT_"ld explanations.given by the Management, in respect of toans,
investments, guarantees, ary_security, the Comfany has complied with theprovisions of section 185 and 186 of the CompaniesAct, 2013; '.

Th" company has not acce
deposits within the meaning of sections 73 to 76 of the Act and other retevant
provisions of the Act and rules made there under;

We have broadly reviewed
pursuant to the Rules made by the Central Government for the mainten.nce ofcost records under sub-section (1) of Section 148 of the Act in respect of
Company's products and services and are of the opinion that, frima facie, theprescribed accounts and records have been made and maintained. How"u"i, *"have not made a detailed examination of the cost records with a view to
determine whether they are accurate or complete. ;

e-cqa:



In our opinion, the company is generally regular in depositing undisputed statutory
dues including Goods and Service tax , provident fund, employee state insurance,
income-tax, sales tax, service tax, duty of custom, duty of excise, value added tax,
cess and other statutory dues as applicable to the appropriate authorities. There
were no undisputed amounts payable with respect to above statutory dues in
arrears as at March 31, 2023 for a period of six months from the date thev
became payable, except below;

NAME OF THE STATUTE NATURE OF THE DUE AMOUNT( ln lacs)
Custom Act Custom Duty 5683.95

According to the records of the company
explanations given by the management,
been deposited on account of disputes;

examined by us and information and
there are statutory dues that has not

Sr.
No.

Nature of the
Status

Nature of
the due

Amount
ln lacs

Period to
which the
amount
relate

Forum where dispute
is Pending

1. The Central
Excise Act

Custom
Duty

9.30 Various
year

Commissioner
Vadodara

2. The FERA Act Penalty 100.00 2002-03 Appellate Authority
FERA New Delhi

3 The Income Tax
Act

Penalty 46.62 Various
years

Various Authorities

4 The Central
Excise Act

Excise
Duty

1.23 Various
Year

Commissioner
Vadodara

As disclosed in note no. 47 to the accounts and as verified by us, there were no
transactions which were not recorded in the books of account, have been
surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 ;

The company has not defaulted in repayment of loans or other borrowings or in
the payment of interest thereon to any lender except ;

NAME OF BANKs/ INSTITUTIONs AMOUNT
Finquest Financial Solution Private Limited. 23260.44 lacs

As disclosed in note no. 47 to the accounts and as verified by us, the company is
not declared as wilful defaulter by any bank or financial institution or other lender;
Based on the procedures performed by us and according to the information and
explanations given by the Management, the term loans taken by the company
were applied for the purpose for which the loans were obtained;
on an overall examination of the financial statements
raised on short-term basis have, prima facie, not been
long-term purposes by the Company;

of the Company, funds
used during the year for

-qa;

'g--( ,.
?tl 01

w



e(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations
of its subsidiaries, associates or joint ventures

e(0 According to the information and explanations given to
raised any loans during the year on the pledge
subsidiaries. associates or joint ventures

US,

of
the Company has not
securities held in its

10(a) The Company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) during the year and hence reporting under
clause 3(x)(a) of the Order is not applicable;

10(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionatly) and
hence reporting under clause 3(xXb) of the Order is not applicable;

1 1(a) During the course of our examination of the books of account and records of the
Company, carried out in accordance with the generally accepted auditing
practices in India and according to the information and explanations given to us,
we have neither came across any incidence of fraud on or by the Company
noticed or reported during the year, nor we have been informed of any such case
by the management;

1 1(b) No report under sub-section (12) of section 143 of the Companies Act has been
filed in Form ADT4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and up to the
date of this report.

1 1(c) As represented to us by the management, there are no whistle blower complaints
received by the company during the year.

12 The Company is not a nidhi company and hence the reporting under clause 3(xii)
of the order is not applicable to the Company

13 In our opinion , all the transactions with the related parties are in compliance with
section 177 and 188 of the Companies Act, 2013 where applicable and the details
have been disclosed in the Financial Statements as required by the applicable
accounting standards;

M(a) The Company has as internal audit system commensurate with the size and
nature of its business

14(b) The internal audit reports of the Company issued till the date of Audit report, for
the period under audit have been considered by us.

15 In our opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with directors or
persons connected with him and the provisions of section 192 of the Companies
Act, 2013 are not applicable;

16(a) In our opinion, the Company is not required to be registered under section 45-lA
of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a),
(b) and (c) of the Order is not applicable;

16(b) There is no core investment company within the Group (as defined in the Core
lnvestment Comoanies (Reserve Bank) Elireefions 2016) and affiinolv,
reporting under clause 3(xvi)(d) of the Order is not applicable;



fh" Company has no
immediately preceding financial year;

losses inthetinanffi

There is no resign
the reporting under clause 3(xviii) is not applicable;

Based on our
realisation of fi liabilities, other informationaccompanying the financial statements, knowledge of the Board of Directors andmanagement plans, there is no material uncertainty exists as on the date of theaudit report that company is. not capable- of meeting its liabilities existing at thedate of balance sheet as and when ihey fall due witf,in a period of one year fromthe balance sheet date;

We, however, state that this is not an assurance as to the future viability of theCompany. We further state tn3l our reporting is based on the facts up to the dateof the audit report and we neither give any guarantee nor any assurance that allliabilities falling due within a period of onq year from the balahce sheet date, will
any as and when thev fall due:

The provisions of Co
company therefore reporting under clause 20(a) and (b) is not applicable.
The Company is not
therefore reporting unde ause 3(xxi) of the order is not applicable.

FOR BIPIN & CO.
Chartered Accountants

FRN. : 101S09W

PISCE: Vadodara
DATE:2910512023

AMIT D SHAH
MEMBERSHIP
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