125TH ANNUAL REPORT
RAJV[ ND Digitally signed

by RAJVINDER

ER SINGH

Date: 2024.07.10

SINGH  113818+0530

EST. 1898

FOR THE YEAR ENDED 31ST MARCH, 2023



B

L — s
formation

Corporate in

BOARD OF DIRECTORS

Mir. Rajvinder Singh

Mr. Subir Das

Ms. Suparna Charkrabortti

Mr. Prabir Kumar Bhattacharjee

Muanaging Director

Non-Executive Independent Director
Non-Executive Independent Director
Non-Executive Independent Director

KEY MANAGERIAL PERSONNEL

Ms. Nishita Dutta Chadda
Mr. Aditya Gupta

Company Secretary
Chief Financial Officer

REGISTERED OFFICE

4, Dr. Rajendra Prasad Sarani

Kolkata — 700 001

Phone : (033) 2230 4351

Fax : {033) 2230 7555

E-mail : compliances@rydaksyndicate.com

cin
L65993WB1900PLC001417

BAMKER

State Bank of India Limited
Kotak Mahindra Bank Limited

STATUTORY AUDITORS
R. Kothari & Co. LLP
Chartered Accountants
16A, Shakespeare Sarani
Kolkata — 700 071

REGISTRAR AND SHARE TRANSFER AGENTS
Niche Technologies Pvt. Ltd.

3A, Auckland Place, 7th Floor, Room No. 7A & 7B
Kolkata - 700 017

Phone : {033) 22806616 /17 /18

Fax :(033) 2280 6619

Email : nichtechpl@nichtechpl.com

Website : www.nichetechpl.com

Contents

Notice

Directors’ Report
Independent Auditor’s Report
Balance Sheet

Statement of Profit & Loss
Cash Flow Statement
Statement of changes in equity
Notes to Financial Statements

Consolidated Accounts

11
35
46
a7
48

50
79




Rydak Syndicate Limited

“. Annual Report 2022-23

(.
s
et
i
[
O
r—
o
[N
W M}
7

To,
The Members of
RYDAK SYNDICATE LIMITED

Notice is hereby given that the 125th Annual General Meeting (‘AGM’) of the members of Rydak Syndicate Limited will be held on
Thursday, 28th September, 2023 at 10.00 A.M. through Video Conferencing/Other Audio Visual Means (“VC/OAVM”} Facility to transact
the following business:

ORDINARY BUSINESS:
1. Adoption of Financia! Statements
To receive, consider and adopt the Audited Financial Statements of the Company for the Financial Year ended 31st March, 2023 and
the Reports of the Board of Directors and the Auditors’ thereon.
2. Declaration of Dividend
To declare dividend of Re. 1/- (Rupee one only) per equity share for the Financial Year ended 31st March, 2023.
SPECIAL BUSINESS:
3. Ratification of remuneration of Cost Auditors for Financial Years 2022-2023 and 2023-2024
To consider and if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Section 148(3) of the Companies Act, 2013 read with Rule 14 of the Companies (Audit and Auditors)
Rules, 2014, as amended from time to time, and other applicable provisions, if any, the Company hereby ratifies the remuneration
of Rs. 40,000/~ p.a. each (excluding applicable taxes) for the financial years ending 2022-2023 and 2023-2024 and out of pocket
expenses payable to Mr. Rana Ghosh, Cost Accountant (Membership No. 9356, FRN: 102189), who has been appointed by the Board
of Directors as Cost Auditors of the Company to conduct cost audits relating to cost records of the Company for the aforementioned
financial years.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do all acts and take all such steps
as may be necessary, proper or expedient to give effect to this resolution.”

By Order of the Board of Directors
For Rydak Syndicate Limited
Registered Office:
4, Dr. Rajendra Prasad Sarani,
Kolkata ~ 700001 Nishita Dutta Chadda
CIN: L65993WB1900PLCO01417 Company Secretary
Phone: (033) 2230-4351
Fax: (033) 2230-7555
Email: compliances@rydaksyndicate.com
Website: www.rydaksyndicate.com
Date: 9th August, 2023
Place: Kolkata
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Statutory Report

Explanatory Sistement

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, setting out material facts concerning the business
under Item No. 3 of the accompanying Notice, is annexed hereto. The Board of Directors of the Company at its meeting held on
9th August, 2023 considered that the special business under Item Nos. 3, being cansidered unavoidable, be transacied at the
125th AGM of the Company.

General instructions for accessing and participating in the 125th AGM through VC/OAYM Facility and voting through electronic

means including remote e-Voting

a. The Ministry of Corporate Affairs, (MCA) vide its General Circular No. 10/2022 dated 28th December, 2022 and in continuation
to General Circular Nos. 20/2020 dated 5th May, 2020, 02/2021 dated 13th January, 2021, 19/2021 dated 8th December, 2021,
21/2021 dated 14th December, 2021 and 02/2022 dated 5th May, 2022 has allowed Companies to conduct their AGMs due in
the year 2023 through Video Conferencing (VC} or Other Audio Visual Means (OAVM) on or before 30th September, 2023 in
accordance with the requirements laid down in the paragraph 3 and 4 of the General Circular No. 20/2020 dated S5th May 2020
read with General Circular Nos. 14/2020 dated 8th April 2020 and 17/2020 dated 13th April 2020. Pursuant to the aforesaid
MCA circulars read with SEBI Circular No. SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated 5th January, 2023 and in compliance with
the relevant provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”) the 125th AGM of the Company is being conducted through VC/OAVM Facility, which does not
require physical presence of members at a common venue. The deemed venue for the 125th AGM shall be the Registered
Office of the Company.

Hence, Members can attend and participate in the AGM through VC/OAVM only. The detailed procedure for participating in
the meeting through VC/OAVM is annexed herewith and available at the Company’s website at www.rydaksyndicate.com.

b.  The helpline number regarding any query/assistance for participation in the AGM through VC/OAVM is (033) 2230-4351
(5 lines).

¢. Intermsof the aforementioned MCA Circulars and SEBI Circular, since the physical attendance of Members has been dispensed
with, there is no requirement for appointment of proxies. Accordingly, the facility of appointment of proxies by Members
under Section 105 of the Act will not be available for the 125th AGM. However, in pursuance of Section 112 and Section
113 of the Act, representatives of the Members may be appointed for the purpose of voting through remote e-Voting, for
participation in the 125th AGM through VC Facility and e- Voting during the 125th AGM.

d.  Members are requested to participate on first come first serve basis, as participation through video conferencing is limited and
will be closed on expiry of 15 minutes from the scheduled time of the AGM. However, the participation of members holding
2% or more is not restricted on first come first serve basis. Members can log in and join 15 minutes prior to the scheduled time
of meeting and window for joining shall be kept open till the expiry of 15 minutes after the scheduled time.

e. Since the AGM will be held through VC/OAVM Facility, the Route Map is not annexed in this Notice.

. Central Depository Services (India) Limited (“CDSL”) will be providing facility for voting through remote e-Voting, for
participation in the 125th AGM through VC/OAVM Facility and e-Voting during the 125th AGM.

g Attendance of the Members participating in the 125th AGM through VC/OAVM Facility shall be counted for the purpose of
reckoning the guorum under Section 103 of the Act.

h. Members can raise questions during the meeting or in advance at compliances@rydaksyndicate.com. However, it is requested
to raise the queries precisely and in short at the time of meeting to enable to answer the same.

Corporate Representation

A Corporate Member shall be deemed to be present personally only if it is represented in accordance with Section 113 of the
Companies Act, 2013, supported by a certified true copy of the resolution passed by the Board of Directors of the Company
authorizing the Representative to attend and vote at the meeting on behalf Corporate Member.

Inspection By Members

The Register of Directors & Key Managerial Personnel and their shareholding maintained under Section 170 of the Companies Act,
2013 and the Register of Contracts or Arrangements in which the Directors are interested, maintained under Section 189 of the
Companies Act, 2013 and all other documents referred to in the Notice will be available for inspection in electronic mode. Members
can inspect the same by sending an email to compliances@rydaksyndicate.com.

ook Closure

Pursuant to the provisions of Section 91 of the Companies Act, 2013, the Register of Members and Share Transfer Books of the
Company will remain closed from 22nd September, 2023 to 28th September, 2023 (both days inclusive).
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Regulation 12 and Schedule- of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, requires all Companies
to use the facilities of electronic clearing services for payment of dividend.

You are requested to submit your Bank Details along with an original cancelled cheque or a photo copy of the cheque to our
Registrar, Niche Technologies Pvt. Ltd. to enable them to update our records, in case you hold shares in physical form and to your
Depository Participants in respect of shares held by you in demateralised form.

Nomination Facility

Members holding shares in the physical form and desirous of making/ changing Nomination in respect of their shareholdings in
the Company, as permitted under Section 72 of the Companies Act, 2013 and Rules made thereunder, are requested to submit
an application for this purpose to the Company’s Registrar and Share Transfer Agent (RTA), Niche Technologies Pvt. Ltd., who will
provide the form on request. In respect of shares held in electronic/demat form, the Members may please contact their respective
depository participant.

Communication

Pursuant to the aforesaid MCA Circulars and SEBI Circular, the Notice of the 125th AGM and the Annual Report for the year 2023
including therein the Audited Financial Statements for the Financial Year 2022- 23, are being sent only by email to the Members at
their respective registered email addresses with the Company/Depository Participants. Therefore, those Members, whose email
addresses are not registered with the Company or with their respective Depository Participant/s, and who wish to receive the
Notice of the 125th AGM and the Annual Report for the year 2023 and all other communication sent by the Company, from time to
time, can get their email addresses registered by following the steps as given beiow:-

a. For Members holding shares in physical form, please send scan copy of a signed request letter mentioning your folio number,
scanned copy of the share certificate (front and back), complete address, email address to be registered along with scanned
self-attested copy of the PAN and any document (such as Driving License, Passport, Bank Statement, AADHAR), supporting the
registered address of the Member, by email to the Company’s email address at compliances@rydaksyndicate.com. or to e-mail
address of Niche Technologies Pvt Ltd, the Company’s Registrar & Share Transfer Agent (RTA) at nichetechpl!@nichetechpl.com.

b. For the Members holding shares in demat form, please update your email address through your respective Depository
Participant/s.

Members may note that the above mentioned documents will also be available on the website of the Company at www.
rydaksyndicate.com under “Investors” section.

Registrar & Share Transfar Agents
& =

Niche Technologies Pvt. Ltd. is the Registrar and Share Transfer Agent (RTA) of the Company. All investor related communication
may be addressed to the following address:

Niche Technologies Pvt. Lid.

3A, Auckland Place, 7th Floor, Room No. 7A & 7B, Kolkata~ 700017
Phone No.: 033 2280 6616 / 17 / 18; Telefax: 033 2280 6619, Email: nichetechpl@nichetechpl.com

Members holding Shares in physical mode are requested to intimate changes in their addresses to Niche Technologies Pvt. Ltd.
Members holding Shares in electronic mode are requested to send the intimation for change of address to their respective
Depository Participants. Any such changes effected by the Depository Participants will automatically reflect in the Company’s
subsequent records.

Unclaimed Dividend

Members wishing to claim dividends, which remain unclaimed, are requested to correspond with the Share Department of the
Company, at the Company’s registered office. Pursuant to the provisions of the Investor Education and Protection Fund Authority
{Accounting, Audit, Transfer and Refund) Rules, 2016, the Company has uploaded the details of the unpaid and unclaimed amounts
lying with the Company on the website of the Company (www.rydaksyndicate.com), as also on the website of the Ministry of
Corporate Affairs (www.mca.gov.in). Those Members, who have not encashed their dividends are requested to correspond with the
Registrar & Share Transfer Agent as mentioned above or to the Company Secretary at the Company’s Registered Office or via mail
at compliances@rydaksyndicate.com.

. Transfer of Unclaired Shares to the IEPF Authority

Pursuant to the provisions of Section 124(6) of the Companies Act, 2013 and the Investor Education and Protection Fund Authority
{Accounting, Audit, Transfer and Refund) Rules, 2016, {(“Rules”) as amended from time to time all equity shares of the Company
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on which dividend has not been paid or claimed for seven consecutive years shall be transferred by the Company to Investor
Education and Protection Fund (“IEPF”}). No claim shall lie against the Company in respect of these equity shares post their transfer
to IEPF. Upon transfer, the Shareholders will be able to claim these equity shares only from the IEPF Authority by making an online
application the details of which are available at www.iepf.gov.in.

oy
Pk

Mandatory PAN Submission

The Securities and Exchange Board of India (SEBI} has mandated the submission of Permanent Account Number (PAN) by every
participant in securities market. Members holding Shares in electronic form are, therefore, requested to submit the PAN details to
their Depository Participants with whom they are maintaining their demat accounts. Members holding Shares in physical form must
submit their PAN details to the Company’s Registrar and Share Transfer Agent, Niche Technologies Pvt. Ltd.

ey
(£33

. Dematerialization of Shareholding

Members are requested to dematerialize their shareholding to avoid inconvenience. Members whose shares are in electronic mode
are requested to inform change of address and updates of bank account(s) to their respective Depository Participants. Members are
encouraged to use the National Electronic Clearing Services (NECS) for receiving dividends.

14. Instruction for Electronic Voting (E-Voting}

Pursuant to provisions of Section 108 of the Companies Act, 2013 and Rule 20 of the Companies (Management and Administration)
Rules, 2014 as amended by the Companies (Management and Administration) Amendment Rules, 2015 and Regulation 44 of the
SEBI {Listing Obligations and Disclosures Requirements) Regulations, 2015, the Company is pleased to provide the members the
facility to exercise their right to vote by electronic means and all resolutions set forth in this Notice may be transacted through
e-Voting Services provided by Central Depository Services (India) Limited (“CDSL”).

In addition, the facility for voting through electronic voting system shall also be made available at the AGM and the Members
attending the AGM who have not cast their vote by remote e-voting shall be eligible to vote at the AGM (Refer Annexure-1 for the
detailed procedure). Members who are present in the meeting through video conferencing facility and have not casted their vote
on the resolutions through remote e-voting, shall be allowed to vote through e-voting system during the meeting.

However, in case Members cast their vote exercising both the options, i.e. voting at the venue and remote e-voting, then votes cast
through remote e-voting shall only be taken into consideration and treated valid whereas votes cast at the meeting shall be treated
as invalid. The instructions for remote e-voting are as under. Members are requested to follow the instruction below to cast their
vote through remote e-voting.

The voting period begins on Monday, 25th September, 2023 (9:00 a.m. IST) and ends on Wednesday, 27th September,2023 (5:00
p.m. IST} (inclusive of both days). During this period, shareholders of the Company, holding shares either in physical form or in
dematerialized form, as on the cut-off date of 21st September, 2023, may cast their vote electronically. The remote e-voting module
shall be disabled by CDSL for voting thereafter.

In terms of SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 9th December, 2020 on e-Voting facility provided by
Listed Companies, Individual shareholders holding securities in Demat mode are allowed to vote through their Demat accounts
maintained with Depositories and Depository Participants. Shareholders are required to update their mobile numbers and email
addresses correctly in their demat accounts in order to access e-Voting facility.

A, Pursuant to above said SEBI Circuler, Login method for e-Voting and joining virtual meetings for Individual shareholders
holding securities in Demat mode is given below:

Individual Shareholders 1} Users who have opted for CDSL Easi / Easiest facility, can login through their existing user
holding securities in Demat id and password. Option will be made available to reach e-Voting page without any further
mode with CDSL authentication. The URL for users to login to Easi / Easiest are https://web.cdslindia.com/

myeasi/home/login or visit www.cdslindia.com and click on Login icon and select New
System Myeasi.

2)  After successful login the Easi / Easiest user will be able to see the e-Voting option for
eligible companies where the evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see e-Voting page of the
e-Voting service provider for casting their vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting. Additionally, links are also provided to access
the system of all e-Voting Service Providers i.e. CDSL/NSDL/KARVY/LINKINTIME, so that the
user can visit the e-Voting service providers’ website directly,
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3) If the user is not registered for Easi/Easiest, option to register is available at:
https://web.cdslindia.com/myeasi/Registration/EasiRegistration

4) Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from a e-Voting link available on www.cdslindia.com home page. The
system will authenticate the user by sending OTP on registered Mobile & Email as recorded
in the Demat Account. After successful authentication, user will be able to see the e-Voting
option where the evoting is in progress and also able to directly access the system of all
e-Voting Service Providers.

Individual Shareholders 1) If you are already registered for NSDL IDeAS facility, please visit the e-Services website of
holding securities in demat NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com either on
mode with NSDL a Personal Computer or on a mobile. Once the home page of e-Services is launched, click

on the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section. A
new screen will open. You will have to enter your User ID and Password. After successful
authentication, you will be able to see e-Voting services. Click on “Access to e-Voting” under
e-Voting services and you will be able to see e-Voting page. Click on company name or
e-Voting service provider name and you will be re-directed to e-Voting service provider
website for casting your vote during the remote e-Voting period or joining virtual meeting
& voting during the meeting.

2} If the user is not registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com. Select “Register Online for {DeAS “Portal or click at https://eservices.
nsdl.com/SecureWeb/IdeasDirectReg.jsp

3) Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home
page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have to enter your User
ID {i.e. your sixteen digit demat account number held with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider name and you will be redirected to e-Voting service
provider website for casting your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

Individual Shareholders You can also login using the login credentials of your demat account through your Depository
{holding securities in demat Participant registered with NSDL/CDSL for e-Voting facility. After Successful login, you will be
mode) login through their able to see e-Voting option. Once you click on e-Voting option, you will be redirected to NSDL/

Depository Participants CDSL Depository site after successful authentication, wherein you can see e-Voting feature. Click

on company name or e-Voting service provider name and you will be redirected to e-Voting
service provider website for casting your vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User 1D/ Password are advised to use Forget User ID and Forget Password option
available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through Depository
i.e. CDSL and NSDL

Individual Shareholders holding securities in Demat
mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by
sending a request at helpdesk.evoting@cdslindia.com or contact at 022-
23058738 and 022-23058542-43.

Individual Shareholders holding securities in Demat | Members facing any technical issue in login can contact NSDL helpdesk by
mode with NSDL sending a request at evoting@nsdl.co.in or call at toll free no.: 1800 1020
990 and 1800 22 44 30
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Login method for e-Voting and joining virtual meeting for members other than Individual members holding securities in
Demat form & physical shareholders.

B
i)

iii}

vi)

The shareholders should log on to the e-voting website at www.evotingindia.com during the voting period.
Click on “Shareholders” tab.

Now enter your User Id:

a. For CDSL: 16 digits beneficiary 1D;

b.  For NSDL: 8 characters DP ID followed by 8 digits client ID and

¢ Members holding shares in Physical Form should enter Folio No. registered with the Company excluding the special
character.

Next enter the Image Verification as displayed and Click on Login.

If you are holding shares in Demat form and had logged on to www.evotingindia.com and voted on an earlier voting of any
company, then your existing password is to be used.

If you are a first time user follow the steps given below:
EETSESINE 2

o

Enter ybur 10 digit alpha-numeric *PAN issue by Income Tax Departmeht
(Applicable for both demat shareholders as well as physical shareholders)

¢ Members who have not updated their PAN with the Company/Depository Participant are requested
are requested to use the sequence number sent by Company/RTA or contact Company/RTA.

e In case the sequence number is less than 8 digits enter the applicable number of 0’s before the
number after the first two characters of the name in CAPITAL letters. Eg. If your name is Ramesh
Kumar with sequence number 1 then enter RAOQ000001 in the PAN field.

DOB Enter the Date of Birth as recorded in your demat account with the depository or in the Company

records for your folio in dd/mm/yyyy format.

Bank Account  |Enter the Bank Account Number as recorded in your demat account with the depository or in the
Number Company records for your folio.

(DBD) e Please enter the DOB or Bank Account Number in order to login.

e Ifboth the details are not recorded with the depository or company then please enter the member-
id/ folio number in the Bank Account Number details field as mentioned in above instruction (iii).

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

vii) Members holding shares in physical form will then directly reach the Company selection screen. However, members

Xi)

xii)

holding shares in demat form will now reach “Password Creation” menu wherein they are required to mandatorily enter
their login password in the new password field. Kindly note that this password is to be used by the demat holders for
voting for resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting
through CDSL platform. It is strongly recommended not to share your password with any other person and take utmost
care to keep your password confidential.

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

Click on the EVSN for the relevant Company name i.e., “RYDAK SYNDICATE LIMITED” on which you choose to vote.

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

Shareholders holding multiple folios/ demat accounts shall choose the voting process separately for each folio/ demat
account.

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

xiii} After selecting the resolution you have decided to vote on, click on “SUBMIT”, A confirmation box will be displayed. If you

wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.

xiv) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

Page 7



Rydak Syndicate Limited Annual Report 2022-23

.
%gm‘ o~
i

1
INOTICE (contd.,)
xv} You can also take out print of the voting done by you by clicking on “Click here to print” option on the Voting page.

xvi} Notes for Institutional Shareholders:

¢ Institutional shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to https://www.
evotingindia.com and register themselves as Corporates.

e Ascanned copy of the Registration Form bearing the stamp & signed of the entity should be emailed to helpdesk.
evoting@cdslindia.com.

°  Afterreceiving the login details they have to create a compliance user using the admin login and password. The Compliance
user would be able to link the account(s) for which they wish to vote on.

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

°  Ascanned copy of the Board resolution and Power of Attorney (POA) which they have issued in favour of the Custodian,
if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same.

xvii) Institutional Members / Bodies Corporate (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution / Authority letter etc. together with attested specimen signature of the duly
authorized signatory(ies) who are authorized to vote through e-mail at compliances@rydaksyndicate.com and aklabhcs@
gmail.com with a copy marked to helpdesk.evoting@cdslindia.com without which the vote shall not be treated as valid.

)

Other instructions:

i} The voting right of the Members shall be in proportion to their shares of the paid up equity share capital of the Company
held by them as on cut-off date of 21st September, 2023. The facility of e-voting would be provided once for every folio/
client id, irrespective of the number of joint holders. A person who is not a member as on cut-off date should treat this
notice for information purpose only.

i} The notice of Annual General Meeting will be sent to the members, whose names appear in the register of members/
beneficiary owners as at closing hours of business, on 25th August, 2023.

iii} Investors who became members of the Company subsequent to the dispatch of the Notice/ Email and holds the shares as
on the cut-off date i.e. 21st September, 2023 are requested to send the written/ email communication to the Company at

compliances@rydaksyndicate.com by mentioning their Folio No./ DP 1D and Client ID to obtain the Login-ID and Password
for e-voting.

iv) In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions (“FAQs”) and
e-voting manual available at www.evotingindia.com under help section or write an email to helpdesk.evoting@cdslindia.
com or contact them at 022-23058738 and 022-23058542/43.

v}  All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, Manager,
(CDSL) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N
M Joshi Marg, Lower Parel {East), Mumbai- 400013 or send an email to helpdesk.evoting@cdslindia.com or call 022-
23058542/43.

15, Scrutinizer

The Company has appointed Mr. Atul Kumar Labh, Practicing Company Secretary (FCS No. 4848/C.P. No. 3238), as Scrutinizer for
conducting the electronic voting process (both remote e-voting and e-voting at the AGM) in a fair and transparent manner.

16. Declaration Of Results

The results shall be declared on or after the AGM, but not later than two days from the conclusion of the date of the AGM The
results declared along with the Scrutinizer’s Report shall be placed on the website of the Company at www.rydaksyndicate.com and
on the website of CDSL viz. www.evotingindia.com within two days of the passing of the resolutions at the 125th Annual General
Meeting on 28th September, 2023 and will be communicated to the Stock Exchange where the Company’s Shares are listed, i.e.
Calcutta Stock Exchange Ltd.
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The procedure for attending meeting on the day of the AGM is same as the instructions mentioned above for Remote e-voting.

The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be displayed after successful login
as per the instructions mentioned above for Remote e-voting.

Shareholders are encouraged to join the Meeting through Laptops/ IPads for better experience.

Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connected via Mobile Hotspot may
experience Audio/Video loss due to fluctuation in their respective network. It is therefore recommended to use stable Wi-Fi or
LAN Connection to mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/ ask questions during the meeting may register themselves as a speaker
by sending their request in advance at least 7 (seven) days prior to meeting mentioning their name, demat account number/
folio number, email address, mobile number at compliances@rydaksyndicate.com. The shareholders who do not wish to speak
during the AGM but have queries may send their queries in advance 7 (seven) days prior to meeting mentioning their name,
demat account number/ folio number, email address, mobile number at compliances@rydaksyndicate.com. These queries will
be replied to by the Company suitably by email.

Those shareholders who have registered themselves as speakers will only be allowed to express their views/ ask questions
during the meeting.

8. Instructions For Shareholders For E-Voling During the AGM are as under:-

1.

2.

EXPLAN

The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for Remote e-voting.

Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted their vote on the Reso-
lutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system
available during the AGM.

If any votes are cast by the shareholders through the e-voting available during the AGM and if the same shareholders have not
participated in the meeting through VC/OAVM facility, then the votes cast by such shareholders shall be considered invalid as
the facility of e-voting during the meeting is available only to the shareholders attending the meeting.

Shareholders who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be eligible
to vote at the AGM.

TORY STATEMIENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

ftem MNo. 3

The Company is required to have the audit of its cost records conducted by a Cost Accountant in practice under Section 148 of the
Act, read with the Companies (Cost Records and Audit) Rules, 2014 (“the Rules”).

The Board at its meetings held on 10th August, 2022 and 9th August, 2023 has approved the appointment and remuneration of Mr.
Rana Ghosh, Cost Accountant (Membership No. 9356, FRN: 102189), as the Cost Auditor to conduct the audit of the cost records of
the Company for the financial years ending 2022-2023 and 2023-2024 respectively, at a remuneration of Rs. 40,000/- p.a. each for
the aforementioned financial years (excluding applicable taxes) and out of pocket expenses.

In accordance with the provisions of Section 148(3) of the Act read with Rule 14 of the Companies {Audit and Auditors) Rules, 2014,
the remuneration payable to the Cost Auditors has to be ratified by the members of the Company.
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Accordingly, consent of the members is sought for passing an Ordinary Resolution as set out at Item No. 3 of the notice for
ratification of the remuneration payable to the Cost Auditor for the financial years ending 2022-2023 and 2023-2024. The Board of
Directors recommends the Ordinary Resolution set out at ftem No. 3 of the notice for approval by the members.

None of the Directors and Key Managerial Personnel of the Company and their relatives is concerned or interested, financially or
otherwise, in the resolution set out at Item No. 3 of the accompanying Notice of AGM.

By Order of the Board of Directors
For Rydak Syndicate Limited
Registered Office:
4, Dr. Rajendra Prasad Sarani,
Kolkata -~ 700001 Nishita Dutta Chadda
CIN: 1L65993WB1900PLLC001417 Company Secretary
Phone: (033) 2230-4351
Fax: (033) 2230-7555
Email: compliances@rydaksyndicate.com
Website: www.rydaksyndicate.com
Date: Sth August, 2023
Place: Kolkata

10 Page



J

;

C

Statutory Report

M 2 o
I alaVal FaNt Ko rT
ireCiors rReport

To the Members,

Your Directors are pleased to present the 125th Annual Report, together with the Audited Financial Statements and the Auditors’ Report
of the Company for the financial year ended 31st March, 2023.

i

CORPORATE OVERVIEW

Rydak Syndicate Limited is a Company with business in manufacturing of black tea. The Company has its registered office in Kolkata
and has six tea estates which are located in Assam and Dooar’s region of West Bengal.

FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED}

The financial performance of the Company for the financial year ended 31st March, 2023 is summarized below:

{Amount in Rs.)

Particulars , ons
2022-2023

The Profit and Loss Statement before tax for the year shows a
balance of Profit of

10,89,27,033| 24,88,61,802| 10,89,27,033| 24,88,61,802

From which is to be deducted:
Tax Expenses

(55,23,492) 1,89,49,001 (55,23,492) 1,89,49,001

Share of Profit of Associate - 0 ¢

Leaving a balance of Profit after Tax 11,44,50,525 22,99,12,801 11,44,50,525 22,99,12,801

To which is added the Balance of Profit Brought forward from
the previous year

1,42,62,641 19,51,29,621 1,42,10,031 19,50,77,012

Balance available for appropriation 12,87,13,166 42,50,42,422 12,86,60,556 42,49,89,813
Dividend paid (14,59,692) (9,73,128) (14,59,692) (9,73,128)
Other Comprehensive Income for the year (64,01,412) (98,06,653) (64,01,412) (98,06,653)
Corporate Tax on Dividend 0 0 0 0
Transfer to General Reserve 0 40,00,00,000 0 40,00,00,000
Leaving a Credit Balance in Profit & Loss Statement 12,08,52,061 1,42,62,641 12,07,99,452 1,42,10,031
Earnings per share 117.61 236.26 117.61 236.26
I, DIVIDEND

Your Directors recommend a dividend of Rs 1/- (One Rupee Only) per share aggregating to INR 9,73,128/- (Rupees Nine Lakhs
Seventy Three Thousand One Hundred and Twenty Eight Only) for the current financial year subject to approval of the shareholders
at the ensuing Annual General Meeting. The dividend, if approved by the members, would result in a cash outflow of Rs. 9,73,128/-
(Rupees Nine Lakhs Seventy Three Thousand One Hundred and Twenty Eight Only).

TRANSFER TO RESERVES
For the year under review no amount has been proposed to be transferred to General Reserve.

TRANSFER OF UNCLAIMED DIVIDEND

Dividend declared at the Annual General Meeting held on 28th July, 2016, for the year ended 31st March, 2016, which remains
unclaimed, will be transferred to the Investor Education and Protection Fund established by the Central Government pursuant to
the provisions of Section 124 and 125 of the Companies Act, 2013. Members are requested to lodge their claims with the Company
immediately.

REVIEW OF BUSINESS OPERATIONS AND FUTURE PROSPECTS
Your Directors wish to present details of Business Operations done during the year under review:

a) The Company carries on the business of growing and manufacturing of tea. The Company is having six estates namely, Rydak,
Baradighi, Kartick, Duklingia, Kopati and Serispore which sold 51.15 lakh kgs of tea in 2022-23 out 0f 55.18 lakh Kgs of production
having price realization of Rs. 261.06 per kg as compared to 55.31 lakh kgs of tea out of 56.60 lakh Kgs of production having
price realization of Rs. 259.07 per kg in the year 2021-22.
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b}  The net sales in the year 2022-23 were Rs. 137.09 crores as compared to Rs. 143.47 crores during the same period in the year
2021-22.

7. CHANGES N THE MATURE OF BUSINESS
There has been no change in the nature of business of the Company, during the financial year 2022-2023.

&, SHARE CAPITAL
The paid up Equity Share Capital as on 31st March, 2023 stood at Rs. 97,31,280. During the year under review, the Company has
neither issued shares with differential voting rights nor has granted any stock options or sweat equity as on 31st March, 2023. None
of the Directors of the Company hold instruments convertible into equity shares of the Company.

9. MATERIAL CHANGES & COMMITMENT DURING THE FINANTIAL YEAR
Your Company has filed an Application under section 230 read with section 232 of the Companies Act, 2013, read with the Companies
{Compromises, Arrangements and Amalgamation) Rules, 2016 and other applicable provisions of law before the Kolkata Bench of
National Company Law Tribunal {NCLT) in connection with the proposed Scheme of Amalgamation of Dhelakhat Tea Company
Limited with the Company as approved by the Board of Directors of both the Companies in its meeting held on 6th January 2023,

10, DIRECTORS

Following are the Directors of the Company as on the date of this report:

a)  Mr. Rajvinder Singh, Managing Director

b) Ms. Suparna Chakrabortti, Independent Director

c)  Mr. Subir Das, Independent Director

d)  Mr. Prabir Kumar Bhattacharjee, Independent Director

Dr. Gyan Dutt Gautama (DIN- 08243156), Independent Director had unfortunately expired on 11th November, 2022. The Board
acknowledges his invaluable contribution to the Company

11, DECLARATION BY INDEPENDENT DIRECTORS
Alfthe independent directors have given declarations that they meet the criteria of independence as provided under Section 149(6)
of the Companies Act, 2013. In the opinion of the Board, they fulfill the conditions of independence as specified in the Act and

the Rules made there under and they are independent of the management. All the Independent Directors of the Company have
registered themselves on the online databank of Ministry of Corporate Affairs.

. KEY MANAGERIAL PERSONNEL
Pursuant to the provisions of Section 203 of the Companies Act, 2013, following are the Key Managerial Personnel (KMP) of the
Company as on the date of this report:
a) Mr. Rajvinder Singh, Managing Director
b) Mr. Aditya Gupta, Chief Financial Officer
¢}  Mrs. Nishita Dutta Chadda, Company Secretary
No changes in the KMPs took place during the financial year under review.
13, MEETING OF THE BOARD ANDIT'S COMIMITTEES
Board Meetings
During the year ended 31st March, 2023, 7 (seven) Board Meetings were held. i.e. on 25.05.2022, 13.07.2022, 10.08.2022,

29.08.2022, 09.11.2022, 06.01.2023 and 07.02.2023. The intervening gap between the meetings was within the prescribed period
under the Companies Act, 2013. Attendance of the Directors has been as follows.

ot
Pud

Name of the Director

25.05.2022 | 13.07.2022 | 10.08.2022 | 29.08.2022 .11.22 A 06.03 07.023
Ms. Suparna Chakrabortti YES YES YES NO YES YES YES
Mr. Subir Das YES YES YES YES YES YES YES
Mr. Rajvinder Singh YES YES YES YES YES YES YES
Dr. Gyan Dutt Gautama YES NO YES YES NO NA # NA #
Mr. Prabir Kumar Bhattacharjee YES YES NO YES YES YES YES

#- The concerned person was not a Director of the Company on the given date.
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Audit Commitiee
Zomposition

The Audit Committee of the Company consists of Mr. Subir Das as Chairman, Ms. Suparna Chakrabortti and Mr. Rajvinder Singh as its
Members. Mrs. Nishita Dutta Chadda, Company Secretary, acts as the Secretary of the Audit Committee.

Dr. Gyan Dutt Gautama ceased to be a Director of the Company and member of the Committee on account of his death.
Attendance

During the year ended 31st March, 2023 5 (Five) Audit Committee meetings were held i.e. on 25.05.2022, 10.08.2022, 09.11.2022,
06.01.2023 and 07.02.2023. Attendance of the members has been as follows:

Name of the Directors

. , 2L e . -
25.05.2022 10.08.2022 09.11.2022 6.01.2023 07.02.2023
Ms. Suparna Chakraborti YES YES YES YES YES
Mr. Subir Das YES YES YES YES YES
Mr. Rajvinder Singh YES YES YES YES YES
Dr. Gyan Dutt Gautama YES YES NO NA# NA#

# - The concerned person was not in the Committee on the given date.
During the year there were no instances where the Board of Directors of the Company had not accepted the recommendations of the
Audit Committee.
In compliance with the provisions of Section 177(9) of the Companies Act, 2013 and the Listing Regulations, the company has formulated
a whistle blower policy to establish a vigil mechanism for Directors and employees to report genuine concerns about actual or suspected
unethical behavior, malpractice, wrongful conduct, discrimination, sexual harassment, fraud, violation of the Company policies including
Code of Conduct without fear of reprisal/retaliation which has been uploaded on the Company’s website at www.rydaksyndicate.com.
Nomination and Remuneration Committes
i} Composition
The Nomination and Remuneration Committee of the Board consists of Mr., Subir Das as Chairman, Ms. Suparna Chakrabortti
and Mr. Prabir Kumar Bhattacharjee as its members. Mrs. Nishita Dutta Chadda, Company Secretary, acts as the Secretary of the
Nomination and Remuneration Committee.
Mr. Prabir Kumar Bhattacharjee, independent Director, become a member of the Committee on account of death of Dr. Gyan Dutt
Gautama, due to which he ceases to be a Director of the Company and member of the Committee.
The Company’s Remuneration Policy prepared in accordance with Section 178 of the Act, and is available on the website of the
Company at www.rydaksyndicate.com.
ii} Attendance

One Meeting of the Nomination and Remuneration Committee was held during the financial year ended 31st March, 2023 on
07.02.2023. Attendance of the Members has been as follows:

Name of the Director ==

07.02.2023
Iir. Subir Das YES
Ms. Suparna Chakrabortti YES
Mr. Prabir Kumar Bhattacharjee YES

Independent Direciors’ Meeting
Independent Directors Meetings of the Company was held on 25.05.2022 and was attended by all the Independent Directors of the
Company.
14, PERFORMANCE EVALUATION
Pursuant to the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015, a structured questionnaire was prepared after taking into consideration the various aspects of the Board’s functioning,
composition of the Board and its Committees, culture, execution and performance of specific duties, obligations and governance.

The performance evaluation of the Independent Directors was duly completed. The performance evaluation of the Chairperson and
the Non- Independent Directors was carried out by the Independent Directors. The Board of Directors expressed their satisfaction
with the evaluation process.
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15, DIRECTORS RESPONSIBILITY STATEMENT
To the best of our knowledge and belief and according to the information and explanations obtained by us, your Directors make the
following statements in terms of Section 134(3)(c)of the Companies Act, 2013:

i) thatin the preparation of Annual Accounts for the year ended 31st March, 2023, the applicable Accounting Standards had
been followed along with proper explanation relating to material departures, if any;

ii}  that the Directors had selected such accounting policies and applied them consistently and made judgments and estimates
that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as at 31st March, 2023
and of the profit of the Company for the year ended on that date;

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

iv) that the Directors have prepared the annual accounts on a going concern basis;

v} that the Directors, had laid down internal financial controls to be followed by the Company and that such internal financial
controls are adequate and were operating effectively;

vi} that the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such
systems were adequate and operating effectively;

18, AUDITORS
Statutory Auditors
M/s. M.C. Das & Co., Chartered Accountants (FRN: 301110€), who were appointed as the Statutory Auditors of the Company at the

Annual General Meeting of the Company held in the year 2017 for five years, ceased to hold their office from the conclusion of the
last Annual General Meeting of the Company held in the year, 2022.

Pursuant to the provisions of Section 139 of the Companies Act, 2013 and recommendation of the Board of Directors M/s R Kothari
& Co. LLP, Chartered Accountants {FRN: 307069E/E300266) were appointed as the Statutory Auditor of the Company, in place of
the earlier Statutory Auditor, at the last Annual General Meeting held in the year 2022, for a period of 5 years i.e. till the conclusion
of the Annual General Meeting of the Company to be held in the year 2027.

Secretarial Auditor

M/s Anjan Kumar Roy & Co., Practicing Company Secretary has been appointed as the Secretarial Auditor of the Company, in
accordance with the provisions of Section 204 of the Companies Act, 2013. The Secretarial Audit Report is annexed as Annexure-A
and forms an integral part of this Report.

There are no qualifications, adverse remarks or disclaimer made by the Secretarial Auditor in their Report.
Internal Auditor

The Company has an Internal Audit Department headed by the Chief Internal Auditor pursuant to Section 138 of the Companies
Act, 2013. Reports of the Internal Audit are reviewed by the Audit Committee and the Board of Directors from time to time.

17, INTERNAL FINANCIAL CONTROL AND RISK MANAGEMENT
Internal Financial Control

The Company has in place adequate internal financial controls with reference to financial statements. The internal financial control
system is commensurate with the size, scale and complexities of the operations the Company. The internal control systems of
the Company are monitored and evaluated by internal auditors and their audit reports are periodically reviewed by the Audit
Committee and the Board of Directors.

The Audit Committee of the Board of Directors actively reviews the adequacy and electiveness of the internal control systems and
suggests improvements to strengthen the same:

1. Systems have been laid to ensure that all transactions are executed in accordance with management’s general and specific
authorization;

2. Systems and procedures exist to ensure that all transactions are recorded as necessary to permit preparation of financial
statements in conformity with generally accepted accounting principles or any other criteria applicable to such statements,
and to maintain accountability for aspects and the timely preparation of reliable financial information;
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Access to assets is permitted only in accordance with management’s general and specific authorization. No assets of the
Company are allowed to be used for personal purposes, except in accordance with terms of employment or except as
specifically permitted;

4. The existing assets of the Company are verified/ checked at reasonable intervals and appropriate action is taken with respect
to differences, if any;

5. Proper systems are in place for prevention and detection of frauds and errors and for ensuring adherence to the Company's
policies.

Risk Management

The Company has formulated a Risk Management Policy after identifying the following elements of risks which pose significant

challenges in terms of the operations and impact on financial results of the Company itself:

a) Tea production is dependent on the vagaries of weather viz crop, temperature and humidity. To combat this risk, the Company
has taken a policy of augmenting irrigation and digging of ponds near tea areas to combat {esser rainfall;

b) Escalation in world crop and demand/supply dynamics affects the price of tea in India;

¢} The unpredictable nature of Government policy in terms of determination of minimum wages and other labor costs like supply
of rations has crucial impact on overall costs and profitability of the Company;

d) Tea Crop is also dependent on pest activity on the estate. The new Protection Code implemented by Tea Board has reduced
the chemicals that can be applied for control of pests and in some cases there is no chemical approved for certain pests which
are prevalent in India.

The Audit Committee of the Board of Directors of the Company reviews the Company’s policy and procedures to ensure the
risks associated with the Company’s business operations are effectively addressed. No fraud was reported by the Auditors of the
Company to the Audit Committee or the Board of Directors during the year under review.

CORPGRATE SOCIAL RESPONSIBILITY

Pursuant to the provisions of Section 135 of the Companies Act, 2013 read with the Companies (Corporate Social Responsibility
Policy) Rules, 2014, the Annual Report on CSR Activities for financial year 2022-2023 is annexed as Annexure-B and forms an
integral part of this Report.

SUBSIDIARY / JOINT VENTURES / ASSOCIATES

As on 31st March, 2023 the Company has only one associate i.e., Sangam Investments Limited. In accordance with Section 129(3)
of the Companies Act, 2013, the Company has prepared consolidated financial statements which form part of the Annual Report.
As at the financial year ended 31st March, 2023, the Company did not have any Subsidiary Company. The details of performance of
Sangam Investments Limited during the financial year 2022-23 are as follows:

{Amount in Rs.)

Particulars 2021-22
Total Revenue 17828 9160
Total Comprehensive Income for the year (195387) (29056) !

Pursuant to the provisions of Section 129(3) of the Act, a statement containing salient features of the financial statements of Sangam
Investments Limited in Form AOC-1 is annexed as Annexure—C and forms an integral part of this Report.

20.

21.

DEPOSITS

During the year, the Company has not accepted any deposits, within the meaning of Section 73 of the Companies Act, 2013, read
with the Companies (Acceptance of Deposits) Rules, 2014.

LOANS, GUARANTEES OR INVESTMENTS

There were no loans, guarantees or investments made by the Company under Section 186 of the Companies Act, 2013 during the
year under review and hence the said provision is not applicable.

22, CONTRACTS OR ARRANGEMENTS MADE WITH THE RELATED PARTIES

All related party transactions are in the ordinary course of business and at arm’s length basis, which are not material in nature. Thus,
disclosure in form AOC-2 in terms of Section 134 of the Companies Act, 2013 is not required. All related party transactions are with
the approval of the Audit Committee and periodically placed before the Board for review. The policy on Related Party Transactions
as approved by the Board of Directors of the Company may be accessed on the Company’s website at www.rydaksyndicate.com.
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGHN EXCHANGE EARNINGS AND OUTGO

A statement giving details of conservation of energy, technology absorption and foreign exchange earnings and outgo in terms
of Section 134(3)(m} of the Companies Act, 2013 and read with Rule 8(3) of the Companies (Accounts) Rules, 2014 is annexed as
Annexure-D and forms an integral part of this Report.

EXTRACT OF ANNUAL RETURN

For the Extract of Annual Return please refer to the link at the Company website www.rydaksyndicate.com.

5. MANAGERIAL REMUNERATION

The information required pursuant to Section 197(12) read with Rule5 (1) of The Companies {Appointment and Remuneration of
Managerial Personnel) Rules, 2014 in respect of employees of the Company is annexed here to as Annexure-E and forms an integral
part of this Report.

. PARTICULAR OF EMPLOYEES

There are no employees who are in receipt of remuneration in excess of the limit specified under Section 134(3)(qg) read with Rule
5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

A statement comprising the names of top ten employees in terms of remuneration drawn and every person employed throughout
the year, who were in receipt of remuneration in terms of Rule 5(2) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, is annexed as Annexure-F and forms an integral part of this Report.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

in terms of the requirements of Regulation 34(2)(e} of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 a
Management Discussion and Analysis Report is attached as Annexure-G forming integral part of this Report.

SIGRIFICANT AND MATERIAL ORDERS

There are no significant and material orders passed by the Regulators/ Courts that would impact the going concern status of the
Company and its future operations.

22, FRAUD REPORTING

30,

There was no fraud reported by the Auditors of the Company to the Audit Committee or the Board of Directors during the year
under review.

OCCUPATIONAL HEALTH AND ENVIRONMENTAL SAFETY

The Company is conscious of the importance of environmentally clean and safe operations. Occupational health and safety remain
the management’s top priority. Workers are provided with adequate safety equipments while performing their jobs.

. DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL} ACT,

2013

As required under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, the Company
has constituted an Internal Complaints Committee to review the complaints lodged. During the year under review, no complaints
were reported to the Board.

. SECRETARIAL STANDARD

The Company has complied with the applicable secretarial standards issued by the Institute of Company Secretaries of India.

. ACKNOWLEDGEMENT

The Directors wish to place on record, their sincere appreciation for the continued support and cooperation extended to the
Company by its Investors, various departments of the Central and the State Government, Banks and Financial Institutions, various
governmental regulatory authorities, its customers, suppliers and employees at all levels.

For and on behalf of the Board of Directors

Subir Das Rajvinder Singh

Place : Kolkata Director Managing Director
Date : 9th August, 2023 (DIN : 00199255) (DIN: 06931916)
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SECRETARIAL AUDIT REPORT
Form No. MR-3
FOR THE FINANCIAL YEAR ENDED ON 31st March, 2023
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

The Members,

Rydak Syndicate Lid.

4, Dr. Rajendra Prasad Sarani,
Kolkata ~ 700 001

1.

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good corporate
practices by M/s. Rydak Syndicate Limited CIN: L65993WB1900PLC0O01417 (hereinafter referred as ‘the Company’) for the
financial year ended 31st March, 2023 (hereinafter referred as ‘audit period’). Secretarial Audit was conducted on test check basis,
in @ manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our
opinion thereon.

On the basis of aforesaid verification of the secretarial compliance and on the basis of secretarial audit of company’s books, papers,
minutes book, forms and returns filed and other records maintained by the company and also the information provided by the
company, its officers, agents and authorized representatives during the conduct of the aforesaid secretarial audit, we hereby report
that in our opinion, the company has, during the audit period covering the financial year ended on 31st March, 2023, complied with
the statutory provisions listed hereunder and aiso that the company has adequate Board processes and compliance mechanism in
place to the extent, in the manner and subject to the reporting made hereinafter.

We further report that compliance with applicable laws is the responsibility of the company and our report constitutes an
independent opinion. Our report is neither an assurance for future viability of the company nor a confirmation of efficient
management by the company.

(I} We have examined the books , papers , minute books ,forms and return filed and other records maintained by the company for
the financial year ended on 31st March, 2023 according to the provisions of :

{i} The Companies Act, 2013 (the Act) and the rules made thereunder;

(i1} The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
(

iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial Borrowings;

{v) The Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI Act’) viz.: -

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as
amended;

b} The Securities and Exchange Board of India {Prohibition of insider Trading) Regulations, 2015, as amended:

The management has represented us that the shares of the company being listed only in Calcutta Stock Exchange,
there is no trading of the shares of the company and that the process of installation and development of Structured
Digital Database as required under Securities and Exchange Board of India {Prohibition of Insider Trading) Regulation,
2018 is under process;

¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended; (to the extent applicable to the Company during the year under review)

d) The Securities and Exchange Board of India {Listing Obligations and Disclosure Requirements) Regulation, 2015, as
amended;

e) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with clients.

{I1} We have received management representation from the Company that during the audit period the Company has fully complied
with the provisions of the following laws specifically applicable to the Company;
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a) The Tea Act, 1953.

b} The Tea Warehouse (Licensing) Order, 1989.

¢} The Tea Waste Control Order, 1959.

d}  The Tea (Distribution and Export) Control Order, 2005.

e} Plant Protection Code (Formulated by the Tea Board of India).

f)  Food Safety and Standard Act, 2006.

g} The Tea {(Marketing) Control Order, 2003.
h) The Tea Board Guidelines and Orders.

i} Legal Metrology Act, 20009.

5. We have also examined compliance with the applicable clauses of the Secretarial Standards issued by The Institute of Company
Secretaries of India under Section 118 (10) of the Companies Act, 2013.

6. That on the basis of the audit as referred above, to the best of our knowledge, understanding and belief, we are of the view
that during the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. as mentioned above in Paragraph 4(1), Paragraph 4(1l} and Paragraph 5 of this report.

7. We have checked the compliance with the provisions of the Standard Listing Agreement entered by the company with The Calcutta
Stock Exchange Limited (CSE) in India and also with the provisions of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, to the extent applicable during the period under review and to the best of our
knowledge, belief and understanding, we are of the view that the Company has complied with the secretarial functions and board
processes to comply with the applicable provisions thereof, during the aforesaid audit period.

8. We further report that,

a} The Board of Directors of the company is duly constituted with proper balance of Executive Directors, Non-Executive Directors
and Independent Directors. The changes in the composition of the Board of Directors that took place during the audit period
were carried out in compliance with the applicable provisions of the Act.

b} Adequate notices are given to all directors to schedule the Board Meetings. Agenda and detailed notes on agenda were sent at
least seven days in advance and a system exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting,

¢}  Majority decision is carried through and recorded as part of the minutes.

9. We further report that there are adequate systems and processes in the company commensurate with the size and operations of
the company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines, generally applicable to
company.

10. This Report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of this Report.

For, AMNIAN KUMAR ROY & CC.
Company Secretaries

ANIAN KUMAR ROY

Proprietor
Place : Kolkata FCS No. 5684
Date : 27th May, 2023 CP. No. 4557

UDIN: FOO5684E000347674
Peer Review Certificate No.: 869/2020
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To,

The Members,

Rydak Syndicate Ltd.

4, Dr. Rajendra Prasad Sarani,
Kolkata — 700 001

Our Secretarial Audit Report for the financial year ended 31st March, 2023 of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is limited to
expressing an opinion on existence of adequate board process and compliance management system, commensurate to the size of
the Company, based on the secretarial records as shown to us during the said audit and also based on the information furnished
to us by the officers and agents of the Company during the said audit.

We have followed the audit practices and processes as were appropriate, to the best of our understanding, to obtain reasonable
assurance about the correctness of the contents of the secretarial records. The verification was done on test basis to check as
to whether correct facts are reflected in secretarial records. We believe that the processes and practices, we followed, provide a
reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and books of accounts of the Company.

Where ever required, we have obtained the management representation about the compliance of laws, rules and regulations and
happening of events etc. and we have relied on such representation, in forming our opinion.

The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of compliance procedures on test basis. We would not be liable for
any business decision or any consequences arising thereof, made on the basis of our report.

The Secretarial Audit Report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness
or accuracy with which the management has conducted the affairs of the company.

For, AMIAN KUMAR ROY & CO.
Company Secretaries

AMIAN KUMAR 8OV
Proprietor

Place : Kolkata FCS No. 5684
Date :27th May, 2023 CP. No. 4557

UDIN: FOO5684E000347674
Peer Review Certificate No.: 869/2020
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Annexure - B
[Annexure -11]
ANNUAL REPORT ON CSR ACTIVITIES FOR THE FINANCIAL YEAR 2022-2023
1. Brief outline on CSR Policy of the Company

Rydak Syndicate Limited is conscious of its social responsibilities and the environment in which it operates. It strives to make a
positive impact on Society particularly in and around its Tea Estates with special emphasis on the environment which surrounds the
units of the Company and thereby enriching the Society.

The Corporate Social Responsibility Policy of the Company shall apply to all the CSR initiatives and activities undertaken in and
around the various work-centres and locations of the Company. The Policy has been framed in line with the provisions of Section
135 of the Companies Act, 2013 and the rules and regulations made thereunder as amended from time to time.

2. Composition of CSR Committee: Not Applicable

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the Board are disclosed on
the website of the Company.

CSR Policy and CSR projects approved by the Board have been placed on the Company’s website at www.rydaksyndicate.com.

4. Provide the details of impact assessment of CSR projects carried out in pursuance of sub-rule (3) of Rule 8 of the Companies
{Corporate Social Responsibility Policy) Rules, 2014, if applicable: Not Applicable

5. Details of the amount available for set off in pursuance of sub-rule (3) of Rule 7 of the Companies (Corporate Social Responsibility
Policy) Rules, 2014 and amount required for set off for the financial year, if any: Not Applicable

6. Average net profit of the Company as per Section 135(5): Rs. 14,06,94,725.30

7. (a} Two percent of average net profit of the Company as per Section 135(5): Rs. 28,13,894.51
(b} Surplus arising out of the CSR projects or programmes or activities of the previous financial year: Not Applicable
{c) Amount required to be set off for the financial year, if any: il
(d) Total CSR obligation for the financial year (7a+7b-7¢): Rs. 28,13,894.51
8. (a} CSRamountspent or unspent for the financial year:

i

26,85,478.00 - - Prime Minister’s 1,28,416.51 Will be done within
National Relief Fund prescribed due date

(b) Details of CSR amount spent against ongoing projects for the financial year: Since there are no ongoing projects, the details
are not provided.

{c) Details of CSR amount spent against other than ongoing projects for the financial year:

1. | Promoting {i) & (ii) Yes Pan India 8,00,000.00 No G L MEHTA CSR00019242
healthcare, FOUNDATION
sanitation; Promoting
child education and
employment.
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Donation for new (i) Yes West Bengal 1,00,000.00 No SILIGURI CSR0O0044746
house construction BHAWNA
for orphans. SQCIETY

Contribution to (ix}{a) Yes Assam 10,00,000.00 Yes Direct spending
research and
development
projects in the
field of science,
technology,
engineering and
medicine, funded
by the Assam
Government.

W

4, | Extending support (i1) Yes Assam 2,40,920.00 Yes Direct spending
by providing desks,
benches, steel
almirah to Thakur
Prasad Public High
School, Jorhat,
Assam.

5. | Extending support {ii) Yes Assam 2,03,255.00 Yes Direct spending
by providing desks,
benches, tables, steel
almirah, water filter
for each classroom at
Duklingia L.P. School,
Mariani, Assam.

6. | Promoting health (i) Yes Assam, West | 3,41,303.00 Yes Direct spending
care including Bengal
preventive health
care, providing
assistive devices like
wheelchairs, oxygen
cylinders etc.

Total 26,85,478.00

f} Total amount spent for the Financial Year {8b+8c+8d+8e): Rs. 26,85,478.00

g) Excess amount for set off, if any: Not Applicable

gy

ny as per Section 135(5) 28,13,894.51

(i) Two.percent of average net profit of the Compa

{ii) Total amount spent for the Financial Year : 26,85,478.00
{iii) Excess amount spent for the Financial Year [{ii}-(i)] Not Applicable

{iv) | Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any Not Applicable

(v} Amount available forset off in succeeding financial years [(iii)-(iv)] : Not Applicable.

9. (a) Details of Unspent CSR amount for the preceding three financial years: Not Applicable

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year{s): Not Applicable
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10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR spent
in the financial year:

(a) Date of creation or acquisition of the capital asset(s): Not Applicable
{b} Amount of CSR spent for creation or acquisition of capital asset: Not Applicable
)

{c} Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address etc.:

Not Applicable

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset): Not
Applicable

11. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per Section 135(5).

During the financial year 2022-2023 an amount of Rs. 1,28,416.51 remained unspent however the same amount will be transferred
to a Scheduled Fund i.e. the Prime Minister’s National Relief Fund as per the provisions of Section 135 read with Schedule Vil of the
Companies Act, 2013 within the prescribed due date.

For and on behalf of the Board of Directors

Subir Das Rajvinder Singh
Place : Kolkata Director Managing Director
Date : 9th August, 2023 (DIN : 00199255} (DIN: 06931916)
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Statement containing salient features of the financial statement of subsidiaries/
associate companies/ joint ventures

Part “A” — Subsidiaries
The Company has no subsidiaries
Part “B”: Associates and Joint Ventures —

1. | Latest audited Balance Sheet Date 31st March, 2023
2. |Shares of Associates/Joint Ventures held by the Company on the | 24,150 shares

year end

Amount of Investment in Associates/ Joint Venture INR 123,165

Extent of Holding % 24.15%

Description of how there is significant influence There is significant influence due to (%) of share capital
Reason why the associate/ joint venture is not consolidated Not Applicable

5. | Net worth attributable to Shareholding as per latest audited | INR (34,83,228)
Balance Sheet

6. | Profit / Loss for the year

i.  Considered in Consolidation NIL

ii. NotConsidered in Consolidation -

(Amount in Rs)

Particulars 2021-22
Total Revenue 9160
Total Comprehensive Income for the year {195387) (29056)
For and on behalf of the Board of Directors
Subir Das Rajvinder Singh
Place : Kolkata Director Managing Director
Date : Sth August, 2023 (DIN : 00199255) (DIN: 06931916)
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ANNEXURE-D

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

Particulars Year Ended
31st March 2022
1. |Electricity

a) Purchased Units {inlacs) 58.46 56.98
Amount {INR in lacs) 588.53 534.31
Cost Unit {INR) 10.07 9.47

b) Own Generation
i) Through Diesel Generator (Units)({lacs) Unit per litre of Diesel oil: 1.93 3.64
Petrol Litre 112900 116608
Petrol Rs. (Litre) 91.20 87.93
Total Cost 1,02,96,789 1,02,53,736
Cost per Unit {INR) 53.17 57.50

if)  Through Steam Turbine/Generator Units
2.v |Coal (used for Drying of Tea)

Quantity (Metric Tonnes) 3069.33 3,269.45
Total Cost (INR in lacs) 606.21 437.62
Average Rates (INR per Metric Tonne) 19,750.42 13,385.93
B. CONSUMPTION PER UNIT OF PRODUCTION
Particulars Standards (if any) , rrent Yeal Previous Year
Tea produced There is no specific standard as the consumption per 55,16,426 56,59,408
unit of production depends on Actual production mix
Electricity (Unit/kg of tea) 1.02 0.95
Furnace Oil {Litre/Kg. of Tea) - -
Coal (Per Kg of Tea) 0.89 0.91
A CONSERVATION OF ENERGY a) | The Company continues to give priority to conservation of energy as an ongoing
process.

b) | To reduce the energy cost the Company has taken considerable energy saving
measures through various in-house electrical modifications and the effect of the
same has been felt.

¢) | The Form of disclosure of Particulars {(Form— A) is not applicable to this Company.

B. TECHNOLOGY ABSORPTION

a) Specific areas in which R & D: carried out by the : |NIL
Company
b} Benefits derived as a result of: above R& D | The company makes in-house efforts in order to keep
pace with technological developments.
¢) Future Plan of Action . |The Company is in the process of organizing and

expanding Agency Division in line with the market
requirements.

d) ExpenditureonR&D : |The Company has not spent any specific amount on
Research and Development during the year under
review.

i) Capital © NI
ii) Recurring © |INIL
iti) Total : INIL

iv)  Total R & D expenditure : NIL

as a percentage of total turnover
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i, TECHNOLOGY ABSORPTION, ADAPTATION AND
INNOVATION

a} Efforts in brief made towards technology
absorption, adaptation and innovation

Further to details set out in part 1 above, the Company
is endeavouring to update through in-house effects
technology in line with industry requirements for its
agency division

b} Benefits derived as a result of the above efforts
e.g. products improvement, cost reduction,
production development, import substitution

i FOREIGN EXCHANGE EARNINGS AND OUTGO

(1) Earnings Rs. NIL
(2) Outgo Rs. NIL

Place : Kolkata
Date : 9th August, 2023

For and on behalf of the Board of Directors

Subly Das Rajvinder Singh
Director Managing Director
(DIN : 00199255) (DIN: 06931916)
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ANNEXURE ~E

infermation pertaining to remuneration of emplovess
Pursuant to section 197{12) read with Rule 5(1) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules 2014

1. The ratio of remuneration of each Director to the median remuneration of empioyees of the Company for the financial year
2022-23

All employees median remuneration for FY 2022-23 : INR 72,384/-

The percentage increase in the median remuneration of employees in the FY 2022-23 : 20.21%

The number of permanent employees on the rolls of the Company as on 31st March 2023 : 6104

Name of Director/ KNP Ratio of remuneration to median % increase in remuneration in
remuneration of all employees the FY 2022-23

Executive Director

Mr. Rajvinder Singh, Managing Director 66.10 448 %

Non Executive Directors
Mr. Subir Das

Ms. Suparna Chakrabortti All the Non-Executive Directors were paid sitting fees for attending the

Dr. Gyan Dutt Gautama (Expired on 11.11.2022) meeting and the same has not been considered as Remuneration.

Mr. Prabir Kumar Bhattacharjee

KEY MANAGERIAL PERSONNEL Ratio of rent.uneranon to median | % increase in remuneration in the
remuneration of all employees FY 2021

Mrs. Nishita Dutta Chadda, Company Secretary 12.01 NA#

Mr. Aditya Gupta, Chief Financial Officer 23.19 NA#

# The said persons were KMPs of the Company for a part of the FY 2021-2022

2. 2. Average percentile increase already made in the salaries of employees other than the managerial personnel in the last financial
year and its comparison with the percentile increase in the managerial remuneration and justification thereof and point out if there
are any exceptional circumstances for increase in the managerial remuneration:

. Average percentile salary increase of employees other than managerial personnel is 14.85%;
= Average percentile Salary increase of managerial personnel is 22.24%;
s There are no exceptional circumstances in increase in managerial remuneration.

3. Affirmation that the remuneration is as per the remuneration policy of the Company.
Remuneration paid during the Financial Year ended 31.03.2023 is as per the Remuneration Policy of the Company.

For and on behalf of the Board of Directors

Subir Das Rajvinder Singh
Place : Kolkata Director Managing Director
Date : : 9th August, 2023 (DIN : 00199255) (DIN: 06931916)

26. Page



€20z 15n8ny Y16 : 31eQ
e1eyjoY : BdBld

{9T6T€690 :NIC) (SSZ66100 * NIC)
Jopanq Buibouopyy 103122410
yduig aapuiaiey S8 Hung
$10308.1F 4O pJeog dY) JO JBYSq Uo pue 104

‘s1ahojdwa snoinald Ym adinlas Sapnjaul / UWINIOD U UMOYS 3IUdLIadXa |D10] K9

27

Page

et
T
(o3
Q.
Q)
o
P
£
O
ot
-
i
B
P
(%]

Aundwon ayy fo 10102141 Aup Jo anipja. st anoqp pauonuaw sashojdus ay fo auoy ‘v

‘aakojdwa Aup 01 ajqpaiddo jou st sajny pauoidos ayy fo ()(z)s ainy Auodwo) ay3 fo 1aboupiy 10 10123.1q Aup fo aA13D13. D S1 9340[dWa ON ‘€
‘apis 1ay1o uo

a2110u Ag 2jqoUILIIR) ‘S3INY SAIUDAWO Jad SD SUOIIPUOD PUD SWIST YIIM doUDPICIID U] [DNIDDIIU0D §I JUdWADIdWS Jo a4n10u 3y ‘Saakojdwa ayy 110 fo 10adsas uj 7
Aupndwod ay1 up sainys buipjoy st Aupdwio ayl Jo safojdwa 343 fo auop ‘T

J 3ION
paywn
2ipul 1assny
UN poaTIN 810t Asenigag 1s1 80 won'g 9591101 1474 1o8euepy 918153 peseld Juy 0t
TN VN 8107 dUN[IST 50 v'a 6SYTTET 9y Ja8eueiy a3e1sy y3uis Juemysny 6
o 918153 yauis
MMW TN ey Undeug 0TO0T Y2Jeln IsT €1 ' IN 0ST'LE'ET 144 Js8euey 21153 Jewiny ysaueAn 8
@; emyed
a TN VN 866T Areniqag yigr ST 058 SSLLTYT 6V ia8eurpy 21e353 IS y3uIs 18WINY L
o {sdo)
A TN YN S86T 2unf ULz 8¢ wo)'g 18V 1S VT 85 1o8eue [BIDUSD U 2IYBN USiuay 9
s 21e153 eyuis
mgw TN eaj eioylilg | 0zog Aenuef i/l o€ v'g SSLESYT 89 1ageuey 918353 Jewny fouey S
WM (BI)
o HN VN 8861 1SN3ny pig 53 wo'g 9Ze'v0'9T 95 1a8euepy |RIBUBD S _IYBIA Ysiufey ¥
%%w S9LIISNPUJ SV
aww 1IN awaidng £10Z AInf Uizt 90 YOV 'WoD'g | LT68L°9T 43 180440 jedueUld J3IYD e1dno eAlpy €
{1
- p1 o) esl
et 1IN yeuueytuil 0107 dUN[IsIz Lz 058 0S2'ST'LT €5 1a8eueln B1els3 US| Avogenieyn wenn 4
0 TN VN P66T 1990120 15T 62 KA 966'£L9'vY 15 J0323.1( SuiBeuey ysuis 1apuinfey T
o
N PRy {ANVAINOD SIHL NI)
i sateys INFWIAOTdING (sseah) .
ALINDI | INIWAOTAWE | 40 INIWAININOD | IONIINIAX3 ('s4) {seah)
o 10 % SNOIATYd 40 31va V10L NOILYIIHITYND | NOILVHINNWIY | 39V NOILYNDISIQ JNVYN ON1S
S
ot
% PTOZ 'SI1NY (TINNOSYHId TVINIDVNYIN 40 NOLLYHINNINIY ANV INIINLNIOdY)
Wm SINVAINOD 40 (€)S 8 (2)5 31NY HLIM QV3IY ET0T 1OV STINVIINOD J0 (B){E)YET NOLLDIS OL INVNSYNJ SITAOTAING 40 SHYINDILYVY

4=~ JUNNINNY



Rydak Syndicate Limited

Annual Report 2022-23

% [ . B TTY D m s £ o
Management Discussion

ANNEXURE-G

India is one of the major Tea producing countries in the world & one of the finest producers of Tea.

All India production for the season 2022 was 1340.40 million kgs up to December against 1343.30 million kgs which is almost at par

with last year.

Global Production of some major tea producing countries (in million kgs) given below
s

Srilanka 298.9 249.9 -16.39%
Kenya 537.9 527.2 -1.99%
Malavi 50.5 47.7 -5.45%

Bangladesh 99 85.2 -13.94%

Review of the company’s Operations & Performance for the year 2022-23

Company is having 6 Tea estates out of which 3 are in Dooars & 3 in Assam. During the Financial year under review your company
recorded a production of 55,17,517 kgs out of which 52,29,268 kgs was our own crop 2,59,249 kgs out of bought leaf. Last year we
manufactured 56,59,408 kgs & there was no bought leaf.

There was a deficit of 4,30,140 kgs in our own production which is 7.09% against last year. After considering the bought leaf the deficit
came down to 1,41,891 kgs.

Saleable tea made & dispatched was 50,78,127 during the year against 54 07,580 kgs.

The turnover of the company for Year 2022-23 amounted to Rs 1,39,40,09,182 lacs as compared to Rs 1,47,82,67,473 lacs during
2021-22. This is about 5.70% lower than last year primarily because of loss of production by 7.09%. The average price realization of the
company tea was 261.06 as compared to 259.08 against last year. There is a gain of Rs 1.98 per Kg. Cost of production also increased by
4.50% during the year.

Labour wages during the year were hiked by Rs 27/- (15%) because of that the percentage of employee benefit expenses in the cost has
gone up to 65%. Because of labour wages & cost of material total expenses has gone up by more than 4.50% resulting in a dip in the
profitability of the company.

Most of our estates faced dry and erratic weather pattern in the beginning of the season and extremely wet conditions during July,
August & September resulting intense pest activity which ultimately affected crop intake.

Given below are certain parameters related to production & sale for the year 2022-23:

Tea Made

Baradighi 7,55,263 9,40,559 9,88,846 9,35,338
Duklingia 12,74,400 12,85,213 11,20,455 12,24,511
Kartick 5,63,258 6,06,761 5,38,727 4,88,876
Kopati 8,41,076 9,20,133 8,76,464 8,66,219
Rydak 12,73,223 13,98,472 12,96,680 12,28,644
Serispore 5,17,470 5,08,270 4,42,330 4,26,370
Grand Total 52,24,690 56,59,408 52,63,502 51,69,958
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Dukiingia 271.51 257.33 271.68 206.00
Kopati 250.92 234.01 248.94 189.58
Serispore 177.09 173.09 182.05 144.32
Rydak 272.63 278.72 252.00 201.25
Baradighi 260.35 273.36 264.32 203.83
Kartick 305.62 304.47 286.15 222.83
RSL Total 261.06 259.07 256.10 198.15

3. Yield Summary

Rydak 18.95 17.62
Kartick 16.91 15.54
Baradighi 16.63 13.13
Duklingia 17.99 17.92
Serispore 10.97 11.07
Kopati 17.19 16.33
All Gardens 16.76 15.58

4. Green Leaf

Rydak Syndicate Uimited Yield Summary

-3,99,848

Rydak 56,00,635 60,00,483 -6.66
Kartick 23,43,257 26,71,210 -3,27,953 -12.28
Baradighi 33,06,698 40,35,639 -7,28,941 -18.06
Duklingia 53,90,915 53,82,058 8,857 0.16
Serispore 23,22,723 22,69,441 53,282 2.35
Kopati 36,57,569 38,65,887 -2,08,318 -5.39
Total 2,26,21,797 2,42,24,718 -16,02,921 -6.62
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8. Better cultivation practices continued with Planting & uprooting percentage at 2%.

Details of Replanting

22 =

Rydak 21.26
Kartick 8.59
Baradighi 2.9
Duklingia 21.01
Serispore 35
Kopati 15.79

73.05

Total — 73.05 (2.08%)

CLONES

V1 68,797 7% 9.51%

TV9 13,710 1% 1.89%

V18 800 0% 0.11%

V19 61,077 6% 8.44%

TV20 19,528 2% 2.70%

TV22 1,10,653 12% 15.29%
V23

TV25 1,20,422 13% 16.64%
TV26

T3E3 4,860 1% 0.67%
S3A3 51,187 5% 7.07%
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Statutory Report

Management Discussion and Analysis Report conw,
ANNEXURE~G
R1 660 0% 0.09
R2 950 0% 0.13
TENALI 17 2,52,962 27% 34.95
BETIAN 18,149 2% 2.15
TOTAL 7,23,755 75.90% 99.64
SEED
ST270 7,975 1% 3.51
ST463 43,703 5% 19.25
ST469 0 0% 0
ST491 34,518 4% 15.2
ST520 1,43,591 15% 62.04
ST589 0 0% ¢]
TOTAL 2,29,787 24.10% 100%
GRAND TOTAL 9,53,542 100%

During the FY — 2022-23 Replanting was only 2.08%. Your company continued to thrust on quality production and on green harvest
reducing dependence on inorganic chemicals and fertilizers. Due to change in the climatic conditions company has accelerated and
enhanced its capex expenditure mostly on irrigation. During the year under review two new units were commissioned one at Baradighi
and Kartick Tea Estate.

Economic sustainability / Outlook for the coming season 2023

The year started on a bad note with very un- favorable weather conditions having a deficit of rainfall by 30% in Dooars & about 20%
in Jorhat & Cachar belt. Temperature during April & the 1st fortnight of May were touching 39 Degree Celsius for days together. Dry
weather & high temperatures have already hit the crop by 14% but we are hopeful that with the change in weather and better field
practices the crop will pick up.

With the hostile weather conditions the pest activity was also on a rise affecting particularly Dooars & North bank area. Input costs
would again go up with the increase in labour wages from Rs 232/- to Rs 250/-The matter at present is subdued at Calcutta High
Court. An increase of Rs 18/- would definitely impact the cash flow as well as the profitability of the company during 2023-24. In order
to contain hostile weather conditions we are proposing to install 4 new irrigation units in Dooars covering approximately 300 hects
between 3 estates of Dooars.

Fuel

During the year the cost of the production was adversely affected because of increase in fuel & other cost.

2021-22 2022-23 Variance
3,55,77,142.00 6,06,20,608.00 (+) 70.39%
Gas
2021-22 2022-23 Variance
81,84,357.00 1,59,34,338.00 (+) 95%

Cost of chemicals & fertilizers were up by 10%. We are expecting a wage increase in Assam which will be in-line with Dooars with the
increase in the labour wages the cost of production would go up by Rs 10/- per kg. However efforts are being made to increase the crop
by adopting Bio-organic means of cultivation and also to reduce our dependence on in organic chemicals & fertilizers.

We have started production of Vermi- Compost in all the estates.
Conservation of Energy

We will be looking forward for a positive outcome of the Cout case regarding Solar Power in Dooars Estates. We are in the process of
converting all irrigation units to power grid from conventional gen sets.
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ANNEXURE-G
Techniology Absorption

Efforts - In-house seminars, discussions and workshops have been an ongoing process for innovative ideas of production and knowledge
updating. Employees are sponsored to attend different seminars and courses for their improvement in various aspects of functioning
of the Company.

Benefits - The above steps have resulted in improvement of production and quality resulting in economy of cost and improved
operational efficiency.

internal Control System and thair adeguacy

Your Company’s Internal Control Systems is commensurate with the nature and size of the business, and ensures proper safeguarding
of assets, maintaining proper accounting records, and providing reliable and accurate information for the timely preparation of
financial statements.

The Internal Audit Department headed by the Chief Internal Auditor carries out the internal audit of your Company, and findings and
recommendations are placed before the Audit Committee periodically. Your Company is committed to the functioning of a quality and
effective Internal Control System.

Further, the Company strives to maintain healthy relations with labour in the Estates, and employees in general.
Human Resource Development and Indusirizl Relations

Tea Industry is highly labour intensive. Industrial relation in all tea estates and other units continued to be cordial. The Company carries
out various program for development of its executives at all levels. The Company would like to record appreciation of the whole hearted
support and dedication from employees at all levels in maintaining smooth production and manufacture of tea from all the Tea Estates
during the year.

Cautionary Statement

The forward looking statements and the views expressed in the Management Discussion and Analysis Report are based on certain
assumptions. The actual results, performance or achievements may differ materially from those stated therein. The Company shall not
be held liable, in any manner, if the future turns out to be quite different, even materially.

For and on behalf of the Board of Directors

Subir Das Rajvinder Singh
Place : Kolkata Director Managing Director
Date : 9th August, 2023 (DIN : 00199255) (DIN: 06931916)
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Independent Auditor’s Report
To the Members of Rydak Syndicate Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the Ind-AS Standalone financial statements of RYDAK SYNDICATE LIMITED (“the Company”), which comprise the
Standalone Balance Sheet as at 31st March 2023, and the Standalone statement of Profit and Loss (including Other Comprehensive
Income}, the Standalone Statement of Changes in Equity and the Standalone Statement of Cash Flows for the year then ended, and
notes to the Ind-AS Standalone Financial Statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as “the Ind-AS Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Ind-AS Standalone
Financial Statements give the information required by the Actin the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2023, and profit for the year,
and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013.
Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the Ind-AS Standalone
Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the Ind-AS
Standalone financial statements under the provisions of the Companies Act, 2013 and the Rules there under, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters:

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements
of the current period. These matters were addressed in the context of our audit of the 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 matters to be communicated in our report.

Key Audit Maiters Auditor’s Response

Estimation of Useful Life of Bearer Plants (Refer note 2.6 & 3 of the ind-AS Standalone Financial Statements)

The carrying value of Bearer Plants as on March 31, 2023 is | Our audit procedures included the following:
Rs. 4,971.58 Lakhs. Estimation of useful life of Bearer Plants
requires the management to exercise significant judgment.
The changes in natural factors may affect the useful life
expectancy of such assets and consequently have an impact
on the carrying value of these assets and depreciation
expense.

= Assessed the management’s estimate of useful life of Bearer Plants,
for which we (1) evaluated the consistency of estimates with the
Company’s pattern of economic benefits embodied in such assets
and future operating plans including acquisitions and retirements
of the Bearer Plants; {2) compared the useful life estimates with
those adopted by comparable tea producers, as per external

As per Ind AS 16 ‘Property, Plant and Equipment’, the available information; and (3) considered the Company’s historical

management reviews estimated useful life and residual value experience.

of Bearer Plants annually.

Evaluated the assumptions and critical judgments used by the
As per Bush Valuation Report uprooting done during the year management and tested the underlying supporting documents /
in different sections has been taken out from the opening details.

balance of carrying amount.

Assessed the related disclosures in the standalone Ind AS financial
statements.

This matter has been identified as a key audit matter due to | Our checking reveals that opening carrying amount of Bearer Plants
significant estimates / judgment involved in estimating useful | have not been reduced with Uprooting.
life for this asset.
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Valuation of Biological Assets and agriculture produce (Refer note 2.5 & 9 of the Ind-AS Standalone Financial Statements)

As required by Ind AS 41 “Agriculture”, management
estimates the fair value of plucked (agriculture produce) and
un-plucked tea leaves (biological assets) as at the balance
sheet date through the use of valuation model and recent
transaction prices. As at March 31, 2023, the carrying value
of biological assets included under current assets is Rs. 22.05
Lakhs.

Finished goods produced from agricultural produce are
valued at lower of cost (arrived at by adding the cost of
conversion to the fair value of agricultural produce) and the
net realizable value. For harvested or un-harvested green
leaves.

Since there is no active market for own leaves, significant
judgment is involved in considering key assumptions used in
determining average prevalent selling prices of the tea leaf,
average quality of the tea leaf and quantity of un-plucked
leaf.

Accordingly, this matter has been identified as a key audit
matter.

Our audit procedures included the following:

= Understood, evaluated and tested the operating effectiveness of
internal controls over valuation of biological assets and harvested
tea leaf inventory.

e Assessed the significant assumptions used in the valuation model
with reference to available market information,

« Tested the data inputs used and compared them with underlying
supporting documents.

e Assessed the related disclosures in the standalone Ind AS financial
statements for compliance with disclosure requirements.

o

Testing the consistency of application of the fair value approaches
and models over the years.

Valuation & Impairment of Investment in Associate and other than In Associate (Refer note 2.9, 5& 6 of the Ind-AS Standalone

Financial Statements)

The Company has equity investments in associates and other
companies. It also has made investments in preference
shares in other companies.

The Company accounts for equity investments in associate
at cost {subject to impairment assessment) and other
investments at fair value

For investments carried at cost amounting to where an
indication of impairment exists, the carrying value of
investment is assessed for impairment and where applicable
an impairment provision is recognised.

For investments carried at fair values, a fair valuation is done
at the year-end as required by Ind AS 109.

The accounting for investments is a Key Audit Matter as
the determination of recoverable value for impairment
assessment/fair valuation involves significant management
judgment and estimates such as future expected level
of operations and related forecast of cash flows, market
conditions, discount rates, terminal growth rate etc.

Our audit procedures included the following:

= Obtained an understanding from the management, assessed and
tested the design and operating effectiveness of the Company’s
key controls over the impairment assessment and fair valuation of
material investments.

°

Assessed the carrying value/fair value calculations of all individually
material investments, where applicable, to determine whether the
valuations performed by the Company were within an acceptable
range determined by us.

We have discussed the forecasted results of the investments with
management and also reviewed the substantiation of the forecasts
based on historical information.

° We have reviewed the market value of assets provided by the
management based upon prevalent market conditions and
evidences of the market value of the assets.

e Evaluated the adequacy of the disclosures made in the Standalone
Financial Statements.
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impairment of trade receivables (Refer note 10 of the Ind-AS Standalone Financial Statements)

As at 31 March 2023 the Company held Rs. 137.19 Lakhs of | Our audit procedures included the following:

Trade Receivables. e We assessed the management’s process, systems and controls

As disclosed in Note 10, these amounts are receivable from implemented over the identification of past due receivables and
customers across the country and a majority of these trade the assessment of impairment of doubtful debts thereon.

receivables are not secured. e We verified the subsequent receipts of money for outstanding

The determination of whether trade receivables will be invoices on a sample basis, in ascertaining whether an increased
realized at the stated amounts, requires management credit risk is identified with regard to the Groups trade dues.

to exercise judgment and apply assumptions relating to
expectations of recovery from past due customers also
considering the market in which the customers operate due
to which this matter was considered as a key audit matter.

e For past due customers, we inquired reasons for being long
overdue, and assessed whether the resultant credit risk has been
considered by management in their impairment assessment.

We also assessed the adequacy of disclosures made in relation to
impairment of trade receivables in Note 10 to the ind AS financial
Statements.

Amertization of Interest payable o a Group Company (Refer note 26 of the Ind-AS Standalone Financial Statements)

The Company entered into an agreement with a Group | » We assessed the Financial Liability of Interest payable to the
Company from whom ICD was taken, for amortization of Group Company as on the date of Agreement.

Interest Payable on ICD considered at fair value. °  We analyzed the effect of Amortization process after verifying the

Net gain arrived on this amortization of financial liability signed agreement entered between the Company and the other
measured at FVTPL amounting to Rs. 64.11 Lakhs has been party {(Group Company).

considered as other income. e Considered the terms of deferment of ICD payment instaliment.

e Carried out checking of calculation at FVTPL of the liability of
Interest and accordingly verified the net gain on amortization.

Emphasis of Matter

a) We draw your attention to the Note No. 44 (v) of the Standalone Financial Statements regarding preparation of these financial
statements without giving effect of the Scheme of Arrangement, pending approval of the said Scheme by the Hon’ble National
Company Law Tribunal (NCLT), Kolkata Bench.

b) We draw your attention to Note No. 44(vii) of the Standalone Financial Statements regarding pending confirmation from certain
parties. The Management does not expect any material difference affecting the current year’s financial statement due to the same.

Our Opinion is not modified in respect of this matter.

Information other than the Ind AS Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other information comprises the

information included in the Company’s Annual Return but does not include the Ind AS Standalone Financial Statements and our Auditor’s
report thereon.

Our opinion on the ind AS Standalone 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 Ind AS Standalone Financial Statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the Ind AS Standalone Financial Statements or our
knowledge obtained during the course of our audit or otherwise appears to be materially misstated.

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

Management’s Responsibility for the ind-AS Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the Act”) with
respect to the preparation of these Ind-AS Standalone financial statements that give a true and fair view of the financial position,

financial performance, total comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind AS
and other accounting principles generally accepted in India.
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This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate
implementation and maintenance of accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Ind-AS Standalone financial statement that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Ind-AS Standalone financial statements, management is responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

:

Auditor’s Responsibilities for the Audit of the Ind-AS Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS Standalone financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion, Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these Ind AS Standalone financial
statements.

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

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

* Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that are appropriate
in the circumstances. Under section 143(3)(i} of the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls system in place and the operating effectiveness of such controls.

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

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Ind AS 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 Auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Ind AS Standalone Financial Statements, including the disclosures,
and whether the Ind AS 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 internal control that we identify during our audit.

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

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

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of india in terms of
sub-section (11} of section 143 of the Companies Act, 2013, we give in the “Annexure - A”, a staterent on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

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

a}

b)

We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary
for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our
examination of those books.

The Standalone Balance Sheet, the Standalone Statement of Profit and Loss including Other Comprehensive Income, Standalone
Statement of Changes in Equity and the Standalone Statement of Cash Flow dealt with by this Report are in agreement with the
relevant books of accounts.

In our opinion, the aforesaid Ind-AS Standalone financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015 as amended.

On the basis of the written representations received from the directors as on 31st March, 2023 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 of Section 164
(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”.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and
Auditors) Rules, 2014, 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 the financial position in its standalone financial statements
[Refer Note No. 44(i) to its Standalone Financial Statements]

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

There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection Fund by
the Company.

(A) The Management has represented that, to the best of its knowledge and belief, no funds (which are material eitherindividually
or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity, including foreign entity (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
tend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company {“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(B) The Management has represented, that, to the best of its knowledge and belief, no funds {which are material either
individually or in the aggregate) have been received by the Company from any person or entity, including foreign entity
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”} or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
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(C) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances, nothing has
come to our notice that has caused us to believe that the representations under sub-clause (i) and (i} of Rule 11(g), as
provided under (A) and {B) above, contain any material misstatement.

v. Asstated in Note 36(b) to the standalone financial statements

(a) The final dividend proposed in the previous year, declared and paid by the Company during the year is in accordance with
Section 123 of the Act, as applicable.

(b} The Board of Directors of the Company have proposed final dividend for the year which is subject to the approval of the
members at the ensuing Annual General Meeting. The dividend declared is in accordance with Section 123 of the Act to the
extent it applies to declaration of dividend.

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting software
which has a feature of recording audit trail (edit log) facility is applicable to the Company with effect from April 1, 2023, and
accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable for the financial year
ended March 31, 2023.

IIL. With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section 197(16) of
the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the remuneration paid by the
Company to its directors during the current year is in accordance with the provisions of Section 197 of the Act. The remuneration
paid to any director is not in excess of the limit laid down under section 197 of the Act.

For R. Kothari & Co LLP
Chartered Accountants
Firm’s Registration Number: 307069E/E300266

CA Kailash Chandra Soni

. Partner
Kolkata Membership Number: 057620
30th May, 2023 UDIN: 230576208GVKIAS203
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