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BSL (rd F dre doignakd Sroc\ E\chege (DSD ior lhe pLrpose of

ron

I isrineDcpmnci.
BSELinitcd
D€panmeni of Coeorate Seflices

Sub: Application utrder Resulatiotr 37 ol SDBI (LODR) Reeulatiotrs, 2015 Ior tbe
S.henc of Mcrger of Tikad Exports Linir€d ("tbe Transferor Conpary") rvith
Bhlhda.i Fosicry Dxports Linitcd ("thc Transfcrcc Company").

Tlis is to infom tou lhal Board of direclo$ ol the conp@y h6 approved tte scheme of
MeGer of Tikdi Expons Lihited ( lhe Ttusleor cohpdy ) wirh dd inlo Bheddi
Hosiery Expons Limned (lhe TrsfeEe Compmy") md then respective shaFboldes at
Bodd Mccting hcld on 3Os Augun, 2021.

Punuml lo Re8ulalion 37 of SEBI (Lhting Obligalios md DGclosui€ Requnenents)
Regulations, 2015. {e hereby submil, for you approml, thc Schene of Merger of the

Transferor Cohpey with the Tidsfsee Conpey ('the Scheme") u.der Section 230 to 232

of the Conpdies Acl, 20ll (including dy slalutory nodilicaion or rc-€nactmenl lhercof,

foi lhe tine beinc ii forcO.

SEBI.

c't,



we heFb) hmish'nE.he lollow'nedoc hclrs$pc-BSF.te k kr:

Sr. Docunenh to bc subnitt€d alorswilh lpplication nnder
Rqulation 3? ol the LODR Resulations

Ce ified true copy of the resolution passed by lhe Board of
Dnedors ofrhe comDmy approvins lhc schcmc.

I-6

2. Cenified copy of
AnalCamatiodAmngcmcnl,
NCLT.

l. vllualion Fpon froh Registered valuer, as applicablc, !s per
Pda I(AX4) of Alnexure I of SEBI Cncuh. no.
CID/DIL3/CIR-/201?/21 dat€d Mdch 10,20L7as mended by
SEBI circuld no. SEBI/HO/CFD,DILI/CIR-/PD020|215 da,co
November 3,2020, The valualion repon shall be d pq lhe
fomat siven in Anncxurc I

35-61

Repon fton lhe Audit CoDninee recomending the draft
schcne taling into consideration, inler alia, the valuation reporr
al sr, no, I above, The Audit cohhnlee relon shall also
comnent on the following:
r Nadforthcncrgcr/dcberger/malgmation/mans€nen1
. Rationale oflhe schene

. Syncrgics of businss of lhc enlities involved in lh€ schene

' lmpact ofthe schene on dre shareholders.

. Costbcncfftsanalysisoalhcschcne.

62-65

5. Fairness opihion by lndcpcndenl SEBI Register€d MeEhmt (6-7 |

Shleholding latlen of all the Conpeies prc md lost
Amalgmation / Anangenent !s per the fomal provided under

Regulation 3I of dre LODR Reguldions,

72-105

7. Shareholding palten of all
Analgmalion / Airangement

the Conplnies pe and lost
in word Formlt 4 given in

8. Arangemenl nuhber oa

in lhe fomat d provided in
106

9. Auditcd fimncials of the trdsfeiee/@sulting dd
lrdsfcror/denerged conpmies for die ldt 3 nnmcial ycds
(financiah nol being noE than 6 nonths old) as per Anrexure

Plcasc nolc ihlt for exisling List€d Cornpany, providcthc lrst
Annual Rcport md ihe audit€d / unarditcd financilh orrhe
latcst qulncr (whero it is due) !(oDpanicd mandrtofily |ty

t[e Linitcd Rcv icw Repo]t of the a ud itor, ,4d.

107-2ll
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t0. Slalulory Audilois Ce ificate confining tbe conpliance offie
rccounring rrcatncnr erc. d specined i. Pda (txA) (5xa) oi
Annexure I of SEBI Circulai no,CFD/DIL3/CiFl20l7/21 dlled
Maich 10,2017, s per fte fomat given in Anncrure II of
,Ioreaid SEBI circular, Formal siycn in AnncxureV

2t2.2t5

II Debiled conlliance Repod a per $e lomlt specified in
Amexue lV of SEBI cncub dgted March 10, 201? duly
cerlified by ihe Coinpary Secretdy, Chief Financial Oficer End

l\e MdaBins Direcror. conlm'ns complian.e *.rh.i.or.
regulatory requimentr specined for sclenes of mmsemenl
dd all accountine gedads (fornat anached $ Annexure VI),

216

)2. Repon fron lhe Comnilrcc of Ind€lcndcnl Dirccto6
rccomending rhe drafi schene takine ihro considcration, inlc!
alia, rhat rhe scheme is not d€liinenral to the shdeholde$ ofrhe

2t7-21t

13. Complaihi report s per Ancxurc Ill of SEBI Cncuk no.

CFD/DIL3/C1R20]?/21 dated Mdcb 10,201?(To b€ submrltcd

within 7 daysofcxpiry of2l days fton lhc datc ofuploadingof
DiaR Schcne od related documcnls on Exchmg€\ websne).

Fomat civen in Anncxure vll)

Compliml Report will be

submined wilhin ? days of
expiryof2l days from lhe
dale of uploadiq of Draft

Exchoge\ Wcbsitc as well
s on compmyrs websne.

If as per the cohpdy, approval nom the Public shdeholdcu
thoush +'otins, as iequhed uder Pda (lX^)(9Xa) of
Amexure I of SEBI Circulsr no,CFD,DIL3lCItu201721 oa,{
Mdch 10, 2017, h not applicable then s requned Mder Ptra
(D(^X9)(c) ofMid SEBI cncuhr, submit the followins:

An undenaking cerdned by tho auditor cledly
reasons ror noi-alplicabilily of Sub Pda 9(a)

Cclrined copy of Bosd of Direclor's
approvins lhe afoEsaid audnor cenificlle,

15. lf pusuant ro schcmo the allotmenl of shes is lroposed to bc
nade !o a selecled goup of shmholders or to dre sbareholdes
of ulGted conpmies, p cing ceninate frcm lhe Statutory
Auditot / Pncticing CA / Pdcticing CS oflhe listcd compmy as
per Provisions of SEBI (ICDR) Reeuladons h lo be providcd.

lKndlt lcfer Reg.158 of SEBI (]CDR) Reeulalions. The relevmt

date for dctcminins lbe pie shall be the date of appbaal of the

schenc by rhe BOD of the conley.l

220-224
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t6. Nme of lhe Desigaled Sbck Exchege (DSE) fo! lhe purpose
of cooidinaling with SEBL Cenined lrlc copy of the resolulion
passed by lhe Board of Dnectos, in cae BSE il DSE.

\'1, Brief d€tails of lhe tresfefttrsulting ed tdnsferor/dene€€d
conpdies d per fomat enclosed at Anncxure VIIL

225-228

18. Biief details of lhe Boaid of Direotors
ransferee/resulling dd lr@sfeor/demerged
fomat encloscd atAbncxurc IX

229 230

t9. Nel-wonh cedificare (excluding Rcvaluarion
wilh related Nokinss prc ed post $heme fo

2J1-2t4

20. liansferee/resulting md

ler fonilt enclosed ar

2J5-236

2l ConfirnatioD by lhe MEnagins Dncctor/ Conp&y Secretary as
per foimal cnclosed as AnncxurcXI. xvtl

217 218

22.

rdsreree le\ulllng/demersed/etc. conpmics involled dd
lll the unlisred

conpdies for rho l6ttmnsfsoi/demcrgcd/resulting/elc,

XVTI
)19-185

21. (noni€tundable) eill be payable ro BsE s
Onlinc Pah.nt Glteway (vi! Net Bankins
Lillins Ccntrc Dortal-Deiails

Rs. 1,80,000 plus GST as applicable, where one

endievconpmis de Mc€cd or one new conpany fomed due

Rs. 2,00,000/- plus GST as applicablc, whcrc more lhan one

enliiy/compmy h Mergcd or norc thm one new conpoy
fomed due lo De-nergcr.

b) Pocessing fee (non-retundable) payable to SEBI will be as

bclow..\trorgh R-CS\rF_1MPS d. pe' de1i. ever rl
Annerurc IOI or $tuugh DD flvorins 'Sccuriiics and
Exchrns€ Borrd ollndia" pavrble !r Munbd'

As per anendfrent in Reglladon 37, the listed entny shsll pry a
fee to SEBI al lhe mte of 0.l% of the paid-up shde capilsl of the

lisled / rbsferee / lesullinc conley. whichever is hicher. posl

sanclion of the proposed schcne, subjccl lo a cap of Rs.5,00,000.

186-t88

24. Ii ca.c of s-heme of demeGer. -ddnional docrmenB J. per
,6N

/iJl''
,/11t/
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Anncrurc XIII ee ro be subnincd.

25. t ln c6e NCRPS /NCDS are pioposed 10 bc hsucd lo lhc
sh&loldes of rhe listed e ny md arc to bc listed, the
compdyshall subnir d udcrtaling signed by cs/ MD
ofrheconpany dper fomar rfached in AnncrurcXlv
confifting compliance rvith the rcqunenents of SEBI
cncuh dated May 26,2017.

ln case a ne* unlhled conlant is seeking listing
pEsuanllo achede of anangement but ar lesr 25% oflhe
post schetue paid up capiEl of the unlisted company does
not coirprise ofshares allotted lo lhe public shareloldes
in the listed tFnsfeDr / denerged entily, the company
shall subnrit lhe conplisce silh lle requnenenls of
SEBI cncuh Rei CFD/DIL3/CIR/2017/105 datcd
Seplenbcr 21,201? by CS,\4D ed statuory auditor of

26. lfthere lre any pending dues / fines /penallies imposed by SEBI,
Slock Exchanses lnd Depositories, submit a 'Rsport on the
Unpaid Ducs' rvhich shau contain thc dcrails of such unpaid
dues in lhc fomat gilen in Annexlre B of SEBI di(ular,
SEBVnO/CFD/DILVCIRT?/2019/192 daled Sep€nber 12,

2019 which is aho al(ached as Anndurc Xv
[l'iotc: In ca$ thdc e no pending dues as ncnlioncd abovc,

339

21. Narc & Designalion oflhe Contact Pcmn
Tclcphone Nos. (lmdline & nobile)

Daljer sineh (compsy seaerary)
tlobilc Nor S8720-16434
s@bhmdftjcrr!g.cenr

We lcqucst you to lakc lhis on your Ecord md eive No Objeclion Cenificate or ObseFdion
Lcitcr for lhc Schcmc of Mcrgcr.



Bhandari Hosiery Exports Ltd.
rable Innovation
n.Fabric.Garments

(A GO\/r. Of tNDtA RECOGNTSED EXPORT HOUSE)

R.O.:Bhaida House, Vllage l,leharb€n, Rahon Road LUDHtaNA,l4l oo7 NDTA)
Phonas -9t 33720 t6409. +9t 33720164t0

E mair : bhan dar @bh. ndadexpod.@ m Wbb I w.bhandad€xpod.on
(Co|po6le tdentit@lion No./ClN : 117115p81993p1C013930)

"RESOLVED TIIAT, puBuant ro the provisions ol Section 230 to 232 rd oin$ applicablc
prcvhionsoftheCofrpaniesAcr,20lSmdrherulesddreguhtionsnaderheEunder(itroludilgany
s.lurory modificarionc) or reen&hen(s) dereorfor rhe tim. beins in force), rclcvst polhions or
the Menomtrdun and Anioles of A$ooiotion of thc Compmy, subjet Io icqtrisite approval of $e
sh!reholdcn and such orh* apprcvals, sanctionr and pemissions ofrhe Narional Conprny LaN
Tribunal { NCLI'), $ock erchmges where Lhe shres of the @mpany sE lisred !d olh* reellatory
or govemment bodies&ibunals or instilutions as may bc applicablo and pu6uan! !o rhs
Honmendarion of tle Aldit Conminco. as Fr lhc lcms and condilions mentioned in Ihe Schene of
Mcr8q (hc Schene) placad betore the Board and inilialled by the Chaiman rhe Board of Dirctos
heftby apprcve the revisen dran Schene of ArmAement Crschene') between Bnandui Hosicry
Expod Limited C'Trmsreae Conpsy) o,i Tikani Exporls Limitcd (Tmnsfcff company)

FURTHER RESOLVED lhal lhe Valualion Report dared 19.03.2021 prepared by Sh. Anil Rungi,
Regisrered Valud lor Financial A$ers, !n vlludion of shNs ol MA Bhandari Hosiery Expons
Limited and Tiksi Exports Limilcd, ssap ratio and methodololy adoplcd for lalualion place'l bcforc
the Borrd dd initiiued by rhe Chrimd and Mdaging Dirctor for the puQose of identificarion be

ud is hereby i,lcn on Hod.

Susta
Desi

I
c

CERTIFIED IRUE COPY OF RXSOLUTION PASSED IN IIIE MEiTING OF BOARD OI
DIM.ToRsor tHr coM?AA"r, HLLDoN Mol\DAl,Jor DAy oFAu{,usl.r02r Al
TIIE REGISTf,RTD OIFICE OF THE COMPANY LOCATED AT BIIAN-DARI IIOSUE.
VILLAGf, MEHARBAN. ITAEON ROAD. LI'DHIANA COMMENCf, AT ()3{O P.M AND
CONCLUDf,D AT 0s:30 P.M.

4fie' d"lib€ s e dr,1r'on\ rhe follow.n. rcsolur.on $crcpd eo.

Thc Ch.iman infomed the bord rhd board of dnsiols passcd schcmc ol nerger of Tikani E\pdns
Limited rirh cnd into BhudtriHosiery Expods Limi@d in irs neeiinA held on 09.1h2020. Then
compmy applied lor NOC fom Dcsignoled Slock Exchange (BSE Limited) md SEBI. 8SE Ejected
the applicsiion or bsis oflate filing al documenB. Afi* ftEtrla corespondene md followup wid
BSEofficiol, BSE.dvised to file fresh applicarion NiL\ updabd ulualion Fport ard laimc$ opinion
Also to file revi*d Schene of MeGer in 6c thc cxisting shrre exchange ftrio considered in rhe

Scheme is ohuged/altercd due !o l€sh Valualion repon. Now tne chrimd placed beloft the BGrd
thc rcvissd dr.n Schenc of Amngement rvith revhed share exchmge ratio as ps valullon rcpon lor
the mereer ofrhe iTikmi Explns Limiled wilh and Bhand.i Hasicry Expons Limned" lor rhen

FURTHER RlsoLvED tndr the Faides opinion dated 24.03.2021 i$u.d by lits sobhaga capilal
Options Lld., on lrdepcnd.nt Merhut Bmker on rhe Scheme ad $vap rdrio placed belore thc Boad
and initi.lled by lhe Chaiman and Manaein8 Direolor for iho puQo* of identifr€tion be and h
heftby hken on rsord. -, r1,r,rr,__*.



FURTHER RESOIVED lhli Lhe Cenificale dated 0?.11.2020 isued bv M/s Krishan Gdel and

Asociates, Chdeftd Aaounhnrs d re'luired under pe (5) of dre Cirult
No.CIWCFD/CMD/1612015 datcd so" November, 2015 ftad rvilh SEBI (Listing ObliSaliots md

Disclosurc Requnenens) Regllaridnr. 2015 ccititing rhal thc aooounting teaimcnt oonhined in rhe

dran $hcme of Malgamation k in complimce with all s@unling sEndads Placed before the Bddd

and idtidled by ihe Chaimsn tnd M.nagitg Dnecbr lot lhe purpo$ of idenlificarion be .nd is

RESOLVED rURTtl€R TIIAT S!. Nitin Bhandtri Mdas,ng Direolor or Sh Daljeet Sinsh,

compaqy Seretuy oftne ComDany bc and are herebv seveFllt aulhoriad to lake all thc necesrry

{eo'|.ol

(a) BsE Lld be and is hseby chosen as dsisnared $mk exohmse (DsE) fo! the Duase of

coordimting with SEBI to obtain appoMl undor Regularion 37 oflhe SEBI (Liding Obligariod and

Disclosurc Re4uiredenls) Reguiarions, 20 1 5

(b) Filing ai applicaridns with lhe l{on'ble NCLT mdor strch olhe! compelen! outhodq as mav be

ncoe$,ry and holditrg nerings ol lhe shftholdcrdoreditos of tho conPdv as mlv be d;ected bv

lhe Hon ble NCLT io give efaecl lo the Soheme;

(c) Filing or pctnions for connnation or tho Sohede rvilh ilE NCLT and/or such olhq conPetent

authoity rs iaY bo ne6saryi -

(d) Ior dF abore pdrposcs, lo
eDsase sedices or cdunsl(s)!

advcnisements and noticesi

(€) obbinins apptval ud rep€$nt bcfoE the Stock Erchinses, Resisbd ol comPmies. Puniab,

Regional Dircctor Nonnem R%ion and suc! other relcvmt Aurhoritid and enlitie includin8 lhe

sharcholded and cFdiro6 etc. s may be nse$sJv ro givo eJl€t ro the said Scheme of Mergeri

(O To senle .ny qustion or difiioulty thtt mav arise vi$ reeFrd b ue inplemenlatian of the abote

Schemc ud ro give effei to dE above ftsolul'on;

(s) To sign ud execule the request kne6 ror obtaining lhe nsssary No _ objolion / sanclion kne6

f;r fte dispe6ation of rhe neerinss or the sh&holddr/ crcdilors ol &o comP&v for appbviq the

Scheme oaMerger dd thcrcaner rubnil the smc.n ftceiPl thdcofb the Hish coun ot arv orher

(h) To pEduce all dooumns, natteN or .nv other evidsncc in 
'nineciion 

wiln de malteE aforesaid

and any olher prMedines incidental drc€ro and arising rherc ftom;

(D To rake.ll prccedural steps lor havilg the Schcme of Mergq sanctioned bv the Honble NCLT

including filing ncce$sry applioalions, afiidlvib, petitions and signing, rcri8ing and dnmitrg rll
appliotions, affiddvils ond pditions 6 mdv be ncoe$sry;

engago advocares / Solicilo6 / md il .onsidered rc@ssry' also to

declft and ,ile all pleadings, repotu, and si8n and issue pdblio

noties or olhd Prme$es rvhich

alorcsaid dd als to sedc sY such

U,L



t'
(k) To msle ey altentiotu / chd8.s in the schcmc upon lhc @ommendotiors / inslrucrions of any

of dE aulhoiq(is) inoludi's bnt not limibd rd the NCLT, a my be expedimt or ne*$ary whioh

does not naEri.lly chdge lhc substn.e oflhe Schene.

(l) To sign, exeute, cenit all applialions, peritions, lakalalnmas, loms, afidNis, undetulings.
resolulions and any olher papc6 or doounenrs r€hring td the Schene dd lo filc submi! nrmnh all or
any of such docunent as are nenlioned hcrcirbefoF Nith rcspecrive authoririer including bul not
limited ro rhe NCLT, nock exchdges {hre rhe shares ollhc Conpaiy are listedi The Resistd of
Companies, Punjab, The Reeional Dir*t r, Nonhh region, sd any oorcemed aurhoriries and

gmcrally lo do and exsure a1l acrsj mahes, thingr, deeds and documcnls 6 may be nece$ary and

{peJh r io' rhc Npo e oiglingere. o e S,reme.

For Bh'odrn SosieD E&orls-Lqdl

dhL
Nitin Bbrndari 

_l -

Add: Qucc Encllve, Soulh City'



'L

R€gd. Ofr€: KH # 400/413, Bhandari House,
Village Mehalban, Rahon Road, LUDHIANA-141007 (indi.)

Phones i +91-88720 16409, +91{8720 16410
E m.il : likanioxpod@gmail.com

CIN : U18202P82019PLC049906)

CERTIFIED TRUE COPY OT Rf,SOLUTION PASSED IN THE MEETTNG Or BOARD OF
DIRICTORS O! TEE COMPANY HELD ON MONDAY,3O[I DAY OF AUCUST,2O2l AT
TEE RECISTER'D OFRICf, OF TIII] COM?ANY LOCATED AT KH 4OO/4II BHANDARI
HOUStr, I'ILLAGE MEEARBAN. RAIION ROAD LUDHIANA PB 14Il]O7 IN
COMMENCED AT 10:00 AM AND CONCLUDf,D AT 1l:00 AM,

TIKANIEXPORTS LIMITED

FURTHER R ESOLVED thar rhe F imes olinion daled 24,08.202 l hsned

The Chaitran infomcd tho boed ihal b@rd of diccrots passd schene of nergcr of Tikari Expod
Linired virh and inro Bhmdad Hosiery Expons Liniled in ils meeting held on 09.11t020. Thon

conpony appli€d ror Noc hon Desismred stek Exchanse {BsE Limilcd) oM sEBl. BsE rejected

the application on bask oi 1 e filing ofdocumenh. After regular eftspondence and lollo$ up wilh
BSEoffcial, BSEadvi*d to nle iesh applicalion w,ln updared valurrion repofr and faihe$ opinion.

Aho b file rclisd Sehene of MerEer in o$ $e exisring share cxchange mlio ensidered in tne

schefre is charged/altcrcd duo to ftesh valurrion rpon. Now the ch.im.n placcd bcforc lhe B@rd

the revked dnh Schene of Amngement wilh @ised share *chmge htio as per valuarion tcpon lor
the me€er of rhe 'Tikani Expotu Linired snh and Bhadari Hosiery Expons Limited" lor their

ane. delbe'.k o.s.u\rotu rh( ioLlo$rgr:o urio-s qer pL ed

'RESOLVED THAT, puGumt ro rhe pbvhions of Scction 230 lo 212 and orher applicrble
provisions of lhe Companies Acq 2013 dd $e r0les dd rqulalions mado dereunder (including any

nalMry modifretionG) or F enacr'nen(t rheEof for the tine beins in forcc), rclcvonl prcvisions of
the Memokndom .nd Miclcs ol A$ooialion of rhe Compdy, subject ro requisilc appsval or ihc

sharcholden and suoh olher app@rak. sanctions and psmhsions olthc Nalioml Con,pmy Ldrv

Tribunal CNCLI'), dd olnsr qulalory or golernnent bldi€s/bibunals or iinihlions .s may bc

applicable lnd pu6u$r ro the ftcomnendarion al thc Audil Comnihe. 6 per the rems and

conditions mcnlioned in ihe Soheme of Merger (the Scheme) placcd bcforc lhe Boad ud inirialled by

rhe Chdman the Boad oi Di@lors hercby appbve the ievised dnn Schcmc of Aragement
( Scheme") bedwen Bhandni Hosisry Exporls Limited ( Tmnsferee Codpdy) and Tik ni lxporls
Limiled (rff sfemrcompmy).

FURTHER RESOLVED rhat ihe Valuati.n Repon datd 19.03.2021 ptepared by Sh, Anil Rusgi,

Registerd Valuer tor linmcial Ascls, on raluation ol shms of Nts Bhdddi Hosiery Exports

Limited and Tikmi Expotu Linned, swap ratio .nd mclhodology ldopted for uludion placed befoic

rhe Bodd .nd inilialled by the DiEotor ldr tne Duaose of identiicalion bc sd is heEbt raken on

ODrions Lld.. d lndebcndcnt Mcrchot Bmker on the Schene .nd
and rdLtirlLcd b) the DiHror ror the purpo\e ofjdcntilicdion be

LIL
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FLTRTIIER RESOLVED lhat rhc Ccnificate daled 07.I L2020 hsued by MA vipu KumE A$asal
& Co. Chadered AMunrdts as required undei pm (5) of thc Cieuld No.CIR/CrD/CMD/I 6D015
daien so" November, 2015 rsd NiLh SEBI (Lisling Oblig.lions and Disclosuic Rcquircmcnls)

Rogularions, 20 1 5 eni&ine tnat $e aqounting natment @nrained in the ddft schene of
amnAement is in complhncc Nith all aaounling stoderds pleed before the Board and initidled by
Dirctor for rhe pu+o* of idemific.lion be and is hereby Lkcn on rccord,

RESOLVED FURTTTER TIIAT Sh. Nirin Bhddri, Direcror or Sml. Tanu Shama ConDany
Sccrctiry or Sh. Surcsi Tripalh i of L\e Company be md arc hereby sevehlly durhodzed Io t ke all lhc

(a) Filins oi applicdiions tilh dE Hor'ble NCLT d(Vor such on.'er conpolcnt 3!ftority s nay b€

nffiary and holdinA meetin8s ol ihe sharcholdes/cEditoN of lhe Company is nay be directed by

the Hon ble HiCh Courtl{cl-T ro gtue eff€r ro the Schemci

(b) Filing of petitions for conlmation of dE Scheme *irh the NCLT atuVor such olhet competenl

o rho ry ,> nE be 
' 
eesaD .

(c) For ths abovo purtccs,lo ergage advocares / Solicilo6 / and if considered n*esary, ale to

etrsase senices of oun.elc), d*l@ and nle all pleadines, repons, dd sign dd issue plblic
advertisenenrs sd norices!

(d) obiainirc approvd md rpreenl belore tho siook Exohuses, ReEishr oi conpanis, Punjab,

ReEidnal Dir*tor Nonhcm Region md such orher relevant Aulhorilios and entities includin8 lhc

shareholdeG md creditod ctc. s mly be n*esary ro sile eff*r lo tho said sohene of Meryeri

(e) To sehle any que$ion or difiollry lh nay dhe *ilh regtrd lo tho implenenration of the abovc

Schcnc and to give efect ro the above rcsalutiotrj

(D To sis! and cxeule lhe Equen leteis ror abtaining lle necesry No _ objeclion / suolion letec
lor rhe dispensation ollhc meetirgs ofthe shdehold*s/ crcdiloh ofLne mnPd, for approving dE

schcmc of Merger md therednEr subnil tho same on r€ipr thdeof to lhc Hi8! Cod or Dy orher

(s) To produF all dmume s, mtle6 ot any olher eviden€ in conn*lion wilh llE man.s arorEeid

and $y oder pm@din8s incidcnbl therclo od dising there fionj

O) To hko a1l poedunl seps foi having lhe Scheme ofMerg$ sootioned by rhe Honl'lo NCLT

including fililg necessry applicdtions, affidavits, pditions md signiD& leri$ing tnd afiming all
applicarions, ailidavils md pditions as may bo ne6s!ry;

{i) To acept s*ices of noticas oi olher prce$es which may ilm line to time be issued in

mnnecrion wilh lhc nfier aforeeid rd ako lo sene any such notis or .thq pocNes to pdies or

(j) To nakc any sltemrio6 / chansss in tho Scheme upon lhe remmnenddions / inslruclions of $v
of tie thodq(ies) includins bur not liniled to the NCLT, as nay be oxpedienr or neesary which

does not natcrially change rhe subslance ofthe schsmc

(k) To sis!, erecutc, celtiry au

ftsolutions $d d, olher PaPcB

applLcaronr pdition!. vakal,rnmss. fom
or docdnenls r€laling ro the schche ud

)g
(g/"L0



dy of.nch docunmts 6 @ menlioned heEinhefore with sp*lirc eu$ontis inoluding but not

Iinited ro the NCLT, sl@k dohon8ps wlEie the shfts of the comDany irc lisfed, Ilrc R.sislrs of
Compdi6, Punjab, Irle Resionrl Diraior, Norrhen €gion, dd dy 6nMed 0ulhorilies ed
senelal9lo do dd exsure aU acls, natls,lhinss, deeds and doomenls a nay b€ nece$Ary sd
expedienl for rhe pulpo$ ofeivins €Fet to the Schme.

'k
il\/.lt

01335IN

Nil

DI
au:a

ltl
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ANI! RUSTGI

R€|'Fd vdM fo. Ftueld ls'i'
R.9. M: I8lVRVlO5l2Or9n 2313

524, ld.r 6, H€wo r, &ds 56' ddlonn - 122011

r&bil'Nor '91-9413$'3
EMll: di|]d3igoy'ha 'o 

r

19th Augltt 202r

Pr'P['d 
'Y:

Arit Ru:l3i

R.gd, Valltr *Iit IBBI' lBBvf,V/052019/l2ll3

VALUAI!OUBE!g8I

For dekrmining fbe Fair v'lue ofEquitv Sh'res

of

Bhandsri Hosiery Exports Linite d

And

Tii$ni Exports Linited

u
6P.#S

l\-2.+9



4l

,INIL RU5TGI

R€glst Rd V.lu.r lor lhoi.icr /rss'i!

R.$. No, rBsl/nv/csl2ol9l12313

524, To*.. 6, HEWO !. s"cr.r a6 olridti - t22o1l

Ar\.bil. N.:'91-9373333343

€horl, diLrErgie/dho @ ri

Bhrndari Ho:icry Expons Limiied
Bhdd; Hu$, virbg. Mchsb6i. Lldhiail

BlEndri Hou., vill4. Meh'bli Ludriilna

sub: Dd*mhdlon olFalrvrlwol6auih Shgl.! of qhrqdri Hoqien lrmdt
r=imir.d TBHEL| ltd I ik' ni ErDrh Lin ikd 

'TFI 
t uids thP 06\ bios 0'Sqtlql

"'ii;t.=-".""*" ^'. 'r'-" t.."".

{ hd. mn.d e f ltLdio' dd' d rf "ug



ANIL RUSToI 524, To*..6, HEWO l, s@iof 56, 6!r!.d^ - l22oll

R.giit.Ed Vds fe findncial &3et5
R.9i. N.r !BSVRV/0 2O19I12313

2.rua,6n0 imbd of sh:6 or rEL (tu. r0 Fe. vde) my b. 5ro{.d
.4ui9 $c of BHEL (R., lr F&r valK) in Ihc dio or 2,60315 15 .quity
for e!!rf on. quilr 3hac oITEL herd I p$ kbr. b.rov.

IF lru o' B ltl re n Drnd.kil{ lom rd 
'5e 'Ed'rg 

r:r ! ot .lmi34 "6d on or
diofal rllohoi of cqu 

'Y

pL6
tBst - IBBt/RV/0520 t9lt2l tl

rikui Exeod Lld. (rlssfmr

.e value of 3e.1/- er.h to h€ .rrdtrcd
varue B. 1o/- 4.h



HEWo i, s.c?d 56, erg@n _ r?20u
ANIL RUSTGI

t glrt-.! V.l{.r fd Fi|@Ll A*r:
R.4n, M. IssvRvrc5/2ol9/rat

^{.b& 
No: .91-93733333ti'

Eholl: dill-^srgpYPho..o ir

g!43!!!

vrhrdon Dtf. & solB of llformrion

vrturion'Melbodologi6.!( AD!(o-t!i

s, Nei asts Viluc Mi:lhod (\aAD

b, Di$ounr.d cdsh rlow Mctfiod (DCF)

o Srek Exohdgp Qlobdon orMlrtci Pnc' Mothod

crvdl., Llhtt.lion! !d Di*llncB



H€Wo L s.crd 56, 6!.9ooi _ 1?2011
ANIL RU5T6I

P.gkrq.d Volu.r fot Fi.oici.l a$.t3

R.9n. No, Itsl/Rv/ot2ol9lt2313

hs Au tdzed ShaB C.Pii,l

shnds at Rs. 23,13,46.000

Bhmdari Houq Rahoi Rald

r&brr. M:'91-9373333343

EhoiL' diLF6reieydb'.o.h

Bharda Hosi.rJ Expons l.inir*l (BlrEL,)

Bhand" i Ho,-a Lrp.n\ lirreo bci' rg \'orporu- ldcntr4srion NLmb<' CN

Lt? 5PBleglPlC0rra10ss.'ncorpomtoo ?+ {ot l9c1 r' ! asrl:cd3,\on'

soq.|jedonpani'lrreJbr r1'e!rdnd s(Airc(dnnhRccnE oflomplnia

16 Aurho ed Sharc Capiral $nds ai Rr' Z5'0O,0I]OO0 and Paid up ShaE Capilal

$ands at Rs. 1 4,61.26,95 0 The Regisrered o ffice o f th e sohpanv i< cnuaed ar B haldai

House, Rahon Roid, vilhge Meharbdn Ludhiana l 4 l 007 PuljAh

-rte Company is pd ofTexlile indusuv and is 
'ngigcd 

in Gmed nmu'actorina end

Eororac or ft. Conpd ) 3a lnred on M mori5rock E\cha ge (ASL) erTc'tivc

r,L':; '.^*" '*s ^l ". rr'onat s'oc\ e\c-s1se (NsLr on Jod r' u!4 /0''_
pmnotex or irgEl prcsentlv hold 3.65,51 13? equilv shares of rhe compaov

connirurine?!.a5%of t. rohl ptid LDcquirv!\aG'sptraloirne'om@r) R(rof

'h" 
?5 0r9; shdR, ar rld bv non p'omokr ndl'old'rq ic l1{i (onal ldt' ro's

lebil inv.noFerc andd.shmsof rhccompanvaGfEquciilvrddcdonBSEand'n

NSE,

'rikrri EtDotu Limn.d 0ELl

Tik ni Eiporls linited, bcdrine Col]]odr' ld'ntifisrioi Number

lJls202PB20l9PLco499o6 wa incorp.Ercd an2li August2019 for lho purposc ot

"ttg 
*t *" -*"e b"tt , of Pannenhip Fim "Bhlnd'ri Kiit Erpons'

(BKE) and $c Mrin objecr No r orTEL dds as below'

TEL is oldsined s Non sovt lisrcd mnpdnv(limitd bv sharct and k tgisreftd with

R.gisld of Conpanios. Chaldisirh

,e\,
W)!)\--''r'Y

ds at Rs. 23.15,00,000 and Paid uP

RcgistFd oifie of ih. comPanY

lge M.hadd, Ludhicna,14100? Pu

,,iR;\ ,

t(v-''LYI'Y

.i dai dal;Efu;4E M;iic;l;M
;;:;;";";;;;,;;r"";t;, r,,' L\p@! k' pdrtHha tu ,Eqpotud hn c.



ANIL RU5T6I

R€gfsr'f.d V.lu.r to. Fi.or.i.l a:!.ts
a.9n. No, l$I/rvl05/201tl123r3

524- Towa 6, HEWO I, s..rof 56, 6!r!doi - 12zorr

l .bil. M: .91-9373333343

Ehoir, dil-tunqeyahe....in

Thc Conpmy pftsmrly is cigisFd in r.rlilc rchbd ac vnics compdsiig ofkniniiS
clo$, fabnc dycing, pro6sin3 and nanufadurc o| gamcns

Majodryolequity sn csofTELore presenrly held by inc promorc^ofBHEL.

This valuarion rcpod is prcparcd by Atil Ruisi, (V0lutr, Regisiercd wirh IBBI) lo a$enain

fie fan vdlu. of lhc .quiry shaEs oflhc Clnpanics under the povkions of *crions 230_232

ofcon pan., AcL 20lJ tu lrl inE-d\'om.lcetrir! BPE

Vltulriotr Drre & Sourc.of lnform.tion:

AsonvalEtionddeofl9rhAugusi202l,inconncoiionwithlhisexcrci$,wehav.usedthc
iolloving infomalion @civcd frcm rhe Man.8emcfi aid/or Sdrhc.cd lrcm public dohain;

l. MOA/AOA ad COIS of Compmi.s

2, Financial stqledcdh oiaUE! as oflllrMaeh 2013, 2019,2020 and 2021 and

Q I rcsuhs for FY 202122

L Financial slar.men6 of BKE/ TEL for thrce Financial YcaE cndcd on ll" March

202t,
4. ExDlanlricns prcvided by the n.nagcmdnt ofrhc ComPanv lrom ttme ro rime

5. lnlomalion abour sirk ethdngc dM ond inlomatioi about Peer Goup ol
BIIELandTEL.

6. ID lGttodure Va ludion Repon datd 20 l 0.2020 o fT EL

we havc also obriine! neo.se'} explodidns and iifomarion, which so believod weE

slevdm ro $e pcscnl.xcrche, imm thc *ecurive aod reprcsenhtivcs ol thc Cdnpanv li
n&y be monlioned rhat lhe company hs becn provided opponuiiv td rcvicw d' dftn tePon

(*ludins our valualion amlysis and rccommcndarion) ror lhe cuftnt iob 0s pd ol our

$andard pBcli* to makc sua L\tl lactual inaccur@i.s/ omissions ore aloidtd h od rcry{i : d

IJ



ANIL PUSTGI

R.9hr.rcd Volwf f* Fln@ial ,{$.rs
R.O. iL: ISsI/Rv/o5l?0r9l12313

a7a, r.*er 6. HEWO t, S.dor 56, 6or!.d - 122011

l obil. tb: .91-93x333343

Ehoil, oniLtuilierah@,.o.ri

Vrlultion ll.lhodologi6 end Appruch

E@nomic life cycl. in Bhioh th. indunry orthc busino$ isoPeralingand
qxrcnr ro which 3nd bhpamble @npany inromslion n available

The rcsuhs ot rhk eprcis could va.t sisnifionrLv deperdi4 upon rhe. basn usd rh'

speciUc cncumsFn@s and prcfcsiomljudcmt ofte valuer In respecr ot goinl conccns

eedlin ltluarion lechrclogies have evolved ovcr time and arc @mnonlv in loguo l' &c
Eged, *e have o'aluared suibbilityofcodnonly used apprcachesofvaluarion b dclcniic
thc fon vahe ollhe busines.

acmding to $anda.d valuatidn pmcricc, the fsidtmchbl pE{ondilion fdr obkiniiS

signifiddr and mfrpanble valuarions h rhe oonsiste.cy and ompaBbility ofrht merhods

rypli.l&mrdingb rhe chaactrislie oflho oompanics ad/ or gtoups beinc v.lucd

lnaddirion. a sao.d fuddame al principbon.n ado cd for detemining eil.rprise value 6
{re '\hnd alone" Nlhprion, That is, a laluarion Pc6pdrivc ba$d on the cudcnl

mnngudrion lnd luturc prosp.c$ of rhc businos on atr indcpcid.nr basir, wirhout r*ing anv

potenlial syne€ier fmf dcbminingthccquityshirc valuc inio Mouor'

valuation oi d,e cntcrpri* or irs equiry slEres is not ai exaci $iencc dd ulti'nalelv dcpcnds

upon vhal n h \onh to a iedous investor or buver *ho nay bc cvcn prepaftd ro pav

g@d*ill, This cxercise day bc canied our basdl .n tle ge.cEllt tc€pled mcrhodolo3ic! th!

rclaiive emphsk of€ch olien varying wilh de fact.6 such $:
. Steoiffo nrtuft ofrhe busine$

ndcsrmd that ths laluliion
s qbjsl b Rnit4!!!E1! il
me b€yud tl(nbsqx

,11-5/''" \Xr
U,LII\Y,s:

-: .:,,/

,<ii,-Xlz- \\
Q}Tryl



ANIL RUSIcI
R.{ist rd Vdloa tdr Fhocidl A3t.ll
R.si. i&i lssvRv/o5l2ol9l1?313

a24. \arq 6, HEWO 7, s..rd 56. 6c€.oi _ 122011

asumptions wilh rcspecr io indusrrv pedomance and geneFl htrrides and econom'c

conditions, many of which a'. bcyond the mntml ol the companies

The appliotion ol any p'dicular fierhod ol vsluarion dcpends on rh. purpos' lor whioh thc

valuolionisd6nc.Al|ho!gh'difforcntvd|ucsmoyexht|ordifletdtpulp
srrongly enphtsird fiall valud can only aniw at onc valu. lor orc puryos Ourchoice or

derhodoloqJ of vdualion has bcci orivcd al using us!.| 3nd convcntional mdhodologics

{dopted ior rtusaotionr ofa similar nalurc aid our reiso'abl.judsm'nr, in ai indepcndenr

aniboN fidc nannq bacd on or previous expe.ionce of$ti8nm'nls dfa siftilar n!turt

'1. follosing lic comndny Lscd 3rd a.*pkd n dhod. lo' detmin gl}c;nkQrt
Valuc ola @hp.nyl busine$:

A. AsetAppmach N.r A$d Vqlue Mcthod

B. In0ome  pprcach - Dhounci C6h Flos mcthod

C. Ms_kcr AppEech

o. Markcl Pri€ method

b, CodpaEblc ComPani.s Quot d Mulliples dcthod

Tnc sscl b*.d val;io. t@h;iquc is baqd on the v,lrc oltie underlvin8 ner Ncls orthc

businc$, eilhd on a bo.k value bdsis o r ulizab lc wlu. bdi5 or ftplac'ment con hsis This

v6ludion appmach is hainly usd in €se vho€ the fim kb bc liquidot'd ic itdes.not

ne.t th.4Soiie @nceni $iteria ot in c6e Bhcrc !r. tsls ba$

esbilirv. ihe;|rc anived at under this appbach is bed on thc cslioabd fimncial

ird.B ofde b6;$s and hav bc dcfined as shaEhoLdcls runds or Ner Ases o"nc!

by the bcinss. Thc N.r A$es Vd@ is gencBllv us'd as rho frinimud bEk-up valuc' lor

The valuation arived at undor rhe aboramcnrionod nethods could fi&edc wirh ltpc of

tin., chsgcs in peveiling tuRol oonditioN and prcspects, indurry pedormanc' md

*.mr Uusircs ana eonmic ondilions financisl tnd orhe isc, ol rhc comptnics' lnd

;!er ractoF whioh sendny innu.nc. lhe vtlualion or6dpani's 
'nd 

6air assls

As on 31,3.2021 lre las availdble audired Balance Sbeel' rhe fouowing wcrc found ro bc

NAV baed vdlucs per sharc otBHEL ad ofTEL. TncrcaHo hal€ dlcbanlEs dudng the

osiod d lifr rhrc. ro1th" of rhc. nenr F\ 2O2l_21 e\€pl 'l-d 
rnc \olumc snd

proft ability how incas@.\
- \\

,J4F o!!9
/"9iJ



ANIL RU5T6I

R.gkrdd Vdl!.r fd Flioicidl lsscts

R4n. M: tBSr/RV/O5/Zor9l12313

524. ldd 6, H€WO I, 5e.i6 56, 6!.9ao ' \?2O1\

l obil! !L, .91-9A7333$43

Ehoir: diiLrureieYoho..o.in

is Rs. 5.20273 p.r sharc (of Rc l/_ Fae Valuc)

Bhrndrri lftil Erpor6, Parlnedhip lirn

lha.danHo3iedExponsUnlred lsNEL, irAVbasedhlualion

NAV ofone sha'e of BHEL a on 30 6 202l

Tik ni Erpod Limilcd C[EL) Iolrlisr
(B(f,) - NAv b*ed v'luation

NAV otone sharcof lEL a5on I 1.2021

rda shr€holdc4 rund {Ery'\)

Nd A$at Value pe' shaft (Rt.)
GT' lo'trsji p( +trc (orRs r0r F,kvdluo

B, Incon.Anprotct,

B,l Discounred cash Flos sethod (Dcn nerhod !$s the fururc i€ cash ilows ol rhe

i,.ines ai.-.n"d uy rrt. *s orapibl10 arivc at rhc P6onl value ln scnoEl' rhe DCF

' dhod i:, srcngrnd $delvagpr.d la'Jdron rml tu ir col _m
pokn'ialoiabus;r*on rc(nneftorr'mcrhodisbtcdontuureloFnridla di:"idcl)

Usingrhc DCF anoLysh involves delemiiitrg lh e lollowing:

k I i N I i, E Ju tu e lft e c6 h Jt av s:

frce .6h flows are rhe 6sh flo* expecrcd to be gencmkd bv thc mkai* rhat orc

available lo all pFrid.6 olcapnal borh deb! and cqu v'

Apruptiak ditcomtrat b be apptiedh 6h1o"s ie th'cotofapt:tal:

This discoun Ere, whioh is applhd ro tne frce casi flows should En4t i\3 
'pponunnv 'on

i "tiii. 
.r*' 

"*4", 
fii."v shrehordc6 and oEditof)' *cishted bv den rclarive

..*n"tl- i" 
'lt" 

."r *or"L t" opPodunirv coi b thc €pirdl prcvider cqu't urc n€ or

@ium in. capitsl Provider expecb ra sm on olh4 invdmsn6 olequivalenr dslc

To lhe vtlus so obllilen fsn DcF.analvsit lhc amounr of loMs hd b be adjlst'd ro sivc

".n" 
,"oi '"t" -,*t,; " 

,r'g;E;N sheeholdeE ThE roEl lalue ror cquirv sha'eholdec

robr shaieholde6 Fund (tq!i(y)

No. or shr* (ol Re 1 ech) ' No



ANIL RUSTaI

Vd6 tor Flmn.i.l Asr.it

524, Towa 6. H€WO r, s.ctd 56, G!.960r - 122011

t rhan divided by $s bbl numb' ol cquity sheEs i. odq io wolk out rhe vdue p'r cqunv

aHEL is a listed @mpany and il is neirlH appidpriate no' fdriblc to vo* out futurislio

fiMi cial pBjecn_ons and lEn€ Re ivoided wo'lin8 o. DCF merhod lor valu ing B HEL TIIL

k frajor supplier / Job worker for BHEL ielfand a sizcable P.nion of Evenue Sanemtcd bv

TDL h deiived lrom sopplies ro/ for SIIEL iGelf (ELaled parq hnsctions) add hcnce w
alsdavoidcdNing mFwluatiols inca$of TEL also

B,2 Esmi4! por sblre (E?S) _ w. eptuRd thc opedlional esulLs of 16r rhrco gudited

fiianci.l ye6 tnd Ihe Esull: d. bbullled b.1ow to arive ar Etninss Ps Shde (EPs) for

ln.lar FY oded od 3l.l-2021 sid lotBHEL.hoason lhe latddcofQl ofFY 2l_22 ir'
10.6.2021.

Tabtrlarion for Op.ntioml Dsults ol BHEL is 6 beldw:

&Fnss {o s rhm D4re.illgd

i-he" F.$;; cvB".t p*.h"'.)

Tabulorcn for Opcmrional aults otTEU BKE m asbdo':

Exp.nqs {orher tiai pepre.iarion)

Eomms F. lh4<s-lll3r\

u4\(
v',Lsgez,/



At EL RUST6I

R.43r.Ed V.ru.. fof Flnqncrol a3'r3

R.gi, N.: tABl/iv/o5/?o1'l12313

524.raeq 6, H€\AIOt, S.d'r 56 euryio' - t22o1r

AllbiL. tlo: .91-93733333€

Ehdil, cirLto'rsieyoh@.'o 1^

R.rReturn on Neiwoirb rRoNrr/) _ w'illu dt rvr fte RONII 'on Pafir Bcfoc Td'

"'iioiii 
inli; *".'."'"., * i''":." -.*:i"ll,,j,"X9.ll';'.1 +i- ::"i':i,l:

indm.ELnallvimprcvcnb5oZ%lmndalizcd)rnar 
orrr ru'L

in rY ?01o.203rd $d( l'% in lY 2020 21

re so. su'dld or r\k (du' or sibnirtdr difiltGii Tt* "'.'"""'"'"' '"

",r.i'i' 
c".igr'.""1. * "i"eturv'haR"orBqrL 

rnd oL rf r'

C M'rk.r aoDro'ch

c,l slock Erchangc QudbrionMlrkct ?rie Melhod

M k.l od.e oleqJr) >rd 3( qmred on {dr 
'{nangr' 

i5 nomal'v con:id*"o 6 the

i111."1"."''"',i;. "i 
ll'";n p!n) r-e( rch qlourions a( ?ftinq ftom rh' t"as

;:,.:;;,:il;;,;"i,;..,, .,u. t ro r'c aer*r o 'prutoiv'su'pod '"mc) 
b'

inbuili in E lalue of tne shaas

ftk talrdion EfloE rhe prre rhar h' ndkcr d ! po{ I trmc k rapdEd ro ps) / '
]:.;";,;;;;;;;;; ,","i x i rndero'c nnurn(d b) rhe Lo' dr:od o' 'he 

{o"k ru{cL

i,i:';ifl"iilffi;;.:;", "" 
i.." r""," u".,"*.',.*':"; T.":*il";'i':

rt oo.dEs Tle marrcL plre ale ened5 h' riwqtr! '

run,r..*t ,o aal'. 
' "t- 

o" the capiBl'r uu!i8

rn$c cas ofconpanies wherc shd6m nd $ r€q!{trv1cde4,ih:,::':.}1,TJl
I#:;l ;:' ;:''"TI"ifi.T ,"-*"i, 'i*" .'' ;*'*"'' r"e naitc' p r o'

"o,t--,i,*-*"**-"t 
r'ms tb€nchm'rk \alue'

Eeuir shartt ot BE EL hd ks Fft"':t* !1,' ::,1#,'l::: :"::-:,i::::;; X#:
T,:i",;i::::,ff 

';;::;x" ;; ;;; ;;.::, 
:::", "y":",:r;,: :::"",1 : "5,f;'r;i:'|,,i #;:::.'i; :";;,; ";;;,*"':::, :.,.,, "!::' :.Ti : I! iHTJif,i.
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Ehcrl, oi'l-^dg'e/oh6..o.in

w.loud that lhe tadad wtunes 
'IBIIEL 

thotes aE tut hich to t4d
tuhdh latio to M e al o Fan lafue oJ B.|EL :hdrer vitho" antidot S the Pr*oitine
PE Rotia for PEER Gtuup shoEs as colculated b C 2

C.2 Cof,plnhlc Comprrhs Quot d/ MlfkctMultiples n.lhod (PEER Gioup)

Under Lhis mclho4 valu€olrhc cquiryshaEsolacofrpanv/businds und.naking is 3tri!'d
al by usiig multiples deiiv.{ lrcn valudions of@mpanblc comp:d.i asmoniiesi rhtuugh

sock na*.t hhalions !l lsrcd companies. Tlis valuarion k bdcd on lhe principlc lhat

ma'let vsluaiiols, raking plscc bar*ccn itriomed buve6 $d ilfomcd *llcs, incbrpont'

dl facbE Flevant b varuat'on

Undr this melh odolos,, mi{st mu ltip le of s dpaEbl. li$ed compa nies a€ com puled dnd

applied b rhe busine$ beiiS valucd itr odcr ro stive ar a muliplc bacd valBrion This

app@ch is usuallyappli.d in case oavaluitian olunlislcd c.mp3nie\ s

mulliplss uscd in i valuorion arc Ikted bclowi

. Ma*d cap/ Srles Muliiple

. P.ice/ EaminCa Mullirlc

. Preocd.nt Tnnsaclions Muhiph Merhod

r is pcninent to hcnlion rhd voluarion ora busine$ is no! an exad scitne ann oltimal'lv

depends upon a no. of laoloh like !h. pa$ finscials,.xp€td financial results, indusq

ses o, mdkcl dogdirion, mtket prie availablc on cxchmgc otc ThouBh thorc orc

nuhiplc vllualion oerhodolocis, howcvq basd 0pon rhe faclr of the inshnl cde atrd

bking into consid.ction rh. Inramalional Valuarion Slada s i$ued bv lh' 
'iterarionalvah;don s&nderd3 couicil (lvsc), we havc caried out thh valudion Analvsis or rh'

Coipany 6ked on rhe Net As*t v,lue CN V) Mcrhodoloe/.

We rwhed f.r and loudd rhc followin8 emptnies in Texrilc_Gamenb spa@ rhat cu e
comDwd wilh thc working tnd operarions ol BHEL ond ofTEL osic dekik of rhsc

com;dies ffi €plorcd in l6ble b€low- PE rarios 6 on 20r 0.2020 (ba*d on Trailins Twclvc

monrhs) icpolred piofiBbillry aveFges 6 25 ior PEER Croup compdis and hls b€n rakcn

for v.luotion puipost wi(h appoilidic wcighls

PesGrcup comtrfi oi.t€{lre lGamenBl
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BIEL and TEL, bolh opeac in smc mdkei (tcxtilc'Cmcnis) ud die avcrage PE or P@r

gmup G uscd 10 tdivc at CompaBble Cdhpaiis Mrrket Multiple bA'd Valudion for

tHir, Awmso PE of IEER gloup including BHEL is consideEd fd valuing TEL 6
sub$quc lo rhc psposd Mcr8d sharcholdcN oITEL will aho b. holditrg with thcm lisred

tztnin$ pet shaE o! B|IEL Uftmse .f Fv 2a'21 and of Qt of Fr 21'22) we4 nutttptied

enh 1 L05 to onjw d oh. oJtle Capitol A4tk t ralua b6ea eohdtio' 6 detaiLd i' bhte

L co& alml fie Emin$ Pat Sh'E .f Fr 2a2 t e's
as refetud.boe ta ortive d th. ca?ital Mart t vtlt?

nu died by th. PE Factor of 12 32

(b6ed on Ptet Onup PE Fotul

Tl.companynan4emenlhdesiousloobbinlhcF3hva|ucofEqun'
daie aid in ai$n.e ;f any turuE c6h nows (pojdred) Net Ass valu' CNAV) nethod md

cmibl M'r}.r br*o Mefiod in' uding P"e_ 8'aup/ (ompszolc comoMns QJorcd

M;kiDtcs I'4dhod *eF 6n io.Rd 6Ine moi oPprco':a'c mernmoloB/ for rhi pu'po"ol

v6 uarionc6rlnCra:rum {tiEhh in rhc !,1!d on 
'xeKie 

for lh' ( ompenEs

A$er B6ed NAV snd Ma*et C.p based Mcthod bolh aE intcnolionallv ac@p@d oerhod of

valuadon for carrying out vlluarion otr adt lenelh bash

we anived ar Fair vd$ ofBHEL b6ed on lhd lollowing woighb odecd

arived bs.d on th. so m.inods ofAsel B&d and Marker vd!' h€sed:

s iMK.nm
elu-"eaa+o" L '6AvsGse Pe d PEER srbup lother th3n aHEU

M.,kd t.|m .r BH.t 3h"-, M.td c

E:n|nss Per shrru try qti t. $r.)

h^er v'rw or 6H4 s ir hd'nry PE (P€.rq9!P)

Mde! op.'ltl.r 6a*d on ls4{4!9!ll9!!!
w€rshtrr c:eur Mnte!!44 !1!!gIl!4
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Ehdir: .niLdeioylh@.e.ii

A*t g3*d var@ lNAvl ot 8{Er bsed oi al d21.

F.tv.lu. or1 sharc lFv Re.V:l ol 3HEr

Wearived FatValucofTEL
anived blsed on thc t{ n.thods

bacd otr !h. followiig wcighls of'eEd lor ln. valutiidns
olNAv and Ms*et vdue Pecf Cbup PE facror:

udd PE* llndudlq tH€q Pl s6d v:ru.roi

F;i' va|[ ot'rshm{ottvotas.r0erhlr R'

on out ondlJsb oI th. conPtry and

he lan tu|k ofbok the contpui6 b
tqbjd ro ou uMnts a ddailed n thit

db,br. v,rR ro, r€r shrehord.u ol&]4:rw or 3HlL
No. or sh:Ei or BBR ld Re,1l ro b€ Anofrei to Er

CaveNs. Li'ii,(ions rnd Dischnne^

i, Reirldi0n or us of Vlluliio! RcDorl
'fti docMed has ben prcDarcd lor thc purpos4 stitcd heEin and should nor bc Blicd Dpln
aor any oihcr pulp6o. odr client is th. only aBthoriz.d !$r ol Ihis rcpon and is rcsrid.d lor
th. purpos indicatn in thc cnc.gemcnt let i Thk rcstiction d@s not prulude lhe clieit
frcm poviding s copy of rhe repon b rhird-pany dvie* whosc Evicw would be conskknr
wi$ ihe intendcd use aid thc Resulolions. wc do not Ekc any respdsi6iliry for rhe

unauhoriz.d lsc of rhis Eoon.

i,. Rciloribility orR.8btcred V,tutr
*e oqc ap.nribrlir) ro only to lnc.kenr r\d 

'.< 
appoinred u rrdo frkmsor'he

crs!.T.nr tnc'. wc rllror bc liabk larun] lo\. , chifrs dtrsCes o' liab:l1ie' mi>i s
o,ioih. arol,Fk.n.omisiohorto\ices len o) en) o l*p€sod llroe'e"s\tll$c
b{ 

' 
dbt fo' an) lo.. &mdge!. a{ ot crp(n)es tisinS in M) $sv fion freddulenl

m'*pernurior> o, *i,lru, dersulr on ddd or,he crieir o, com@r's 'fei,lrydv{^cmp'o)eeso,accrrs. 
/a)_r*\ 

ti/ ,

{,(ffs'IUJ.i 
utKfl

\

3 )g"t'
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iii, A.crrrcv ollnfothsrion
whilc ou *;k has iivolved an a.altsk ollinancial inlbmalion and accounting Gordi our

'ncDde 3r "udtr : a(odditr lirh generu'J a.c(pFd aud i's
ii;;ndsort#d a h i ine b-s:ner rMld Ac@'dins).e.r^rtsnoiditopro-o_
anv othr lom ofa$umnce on rhis i.ftmatidn-

iv- albisabiliryot$c forc.o reuns
v. do not prcvidc 6s@e on rhe achievabilitv oi $e r.sul6 lo@oi by rhc sanagome

a5 evenrs and circusskn@s do not @ur d *pcor.di difiercn4s ben'*. adual nd
cxrccted sults nay be narcdal, weeNprcstoopiniondtohowclosclvrh.aclualEsults
liil oorar.nd lo lho* pDjotedrorca$ 6 Ihc achi.vcmc ol ft. for.c6! .'sulls is

dcpcndont on actioni pldsmda$umplionsdl managen nt

v.P6lVrlu.tionD'nEv.nG
Thc user to which lhis vnluarion h addB$ed shauld lead the basis upon which rhc valualion

hls blei donc and b€ aMrc otrhe pdenlial fo, brer variations in vtlue duc lo lacto6 that N
lnforcscn ar the valualion darc. Duc to po$ible changcs in markct loE6 and cncumsb'€E
rhisvaluarion Epod €n only be regarnrd d rclevantasatth€valua(ion date

vi, R.dEof Vdue &timte
Thc val;o on ofrhc Compdny h made basd on thc avail,blc fac$ and

$dBiois anived ari;haiy ctss Mll be sobj€livc lnd depcndeni on rhe excrcise or

i.divdd; judgnenr Al ,ough erery {ienrific merhod ha b*n trdloJed i J{'m'id )
*ins *'ne""atuc. rrrcrc ii rr.riorc, no'noispuEbt:inslc lalre afd r\e e$ m'k olih'
v.lue 

_is 
rcmally cxps$d 6 lalliry lirhin a likel, mge. To 6nplv wiih rhe clienr

KR.L 
"e 

h!'c;rcrideda i"sh 
'olui 

-e.dns:d(rhe'.|jr:or o bc born EAonablc sd
&;Fih - oeJ;nu^ i' rd-oi.on sva' ablc orhc\ dav plo* d dilTeclr'd'le_

viii- R.llrne on ths rcprcscnlrlions of th. clion15, rh.lr m'i'senerl 
'nd 

otber lhnd

noueh rn(oma ol oro.ioed lnd blmprion used b) me-3g'mcntode'5 I ds'lop:'g
oroi;ior. h*e b;n apprcpdarcl) Rv'c*cd enqui'ie made 

'egadrs 
b^i ork)

;"imDrions bd m( di.ir ;d iL manaam(nLkp .*rbrtrei Mm*d ro Ls rhd rhc

*i"-l'i:"" ,r* .oo.i"a "* -'plek. rc(udrc ,nd rtu and .ort-r b h' besr oI'hen
r,,o"r.d* rvi r,uii *tta upo"ire 

'cpc*nbrion 
or rhe clh b 

'nei' 
m'ntcer 

'n' 
snd

orher fti;d eoilier con@mi'€ ri. finian.id &k, w€ shtll not be Iitble for anv Loss damasls,-

""ii 
.i 

"*oL*. 
*iti"g r,"'i t-",luldt aob, mhrcpGenbtions, or willtul de'a01t on pan or

rhe compony, rheir dnecrorl cmProvca or a3on6

ix. No procdure pcrlorned to corrobonte infofmrtior lakcn fton reli'ble 'r"ntl
ill'."fi. "'"" * ". '.' *"-ar surce! ar\o b incrLde tlc varudion rle* roLG
* *ri."" i" Ji " "tr" 

*o 
'r,"toR 

s e r{'me 'o liab' ia 
'oI 

ldc rrurh or €(un'v or

""" 
i"t. "oi"i"r 

. ".ri.m 
t"nhbld bv olh'd lhat have been led in lhis analvsn

!,/;.c s. hancr..d on dtra opinon\ oreqimlFs rtul exerJ "os er ra$nrbk (tte

i", L" 
"r."," -.," ""-"O $'a ha ben -odd ) '{rtdd rmm rho€ souR$ 

'nd
r.r rnndrcd in i6 Dofi roin andgolllei' A. " - ,<Grr-,\uLll\Y", lz^x\ ,' .plt=99/
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x. ConDlilis vith rclev$t la*s
Trc @;n dqm6 hr h. ( ompanlrh \ r$ra(d mrpli. ru lr \ih (h\sn' aw ard

Eub;on-aDoli",blc in1sakao op.tuaosano u.aseune$o tsieskkn and ftd rl'
c;mor r,tu;in.s 6ys $il b{ msrused inacompd(dJrd 

'e$on 
ib.ndner' fldh.r

s,r.'i-ttv .orca io u'.-rr.r. Ins Fpon !'s gn.n no o- ideJat:od ro ma re' ora
hsal aLF,;lludms.sa oihsolr r'. snd lonp u1.c w i loalls! . rnd lit sar o\ sd
o|;er-dninrnr isbili'ieirhrtdrnora"otdea'cfrckd'n*eb.ane crprc\idrdroL'

xi, Multiplc tactoE sfiedrg lhc vrluriion R.pot
Thc val;doi rcton is rempcdd bv lhe exercis orjudicious di$rcrion bv lic Ydluei ond

udon.nr hk'ns,r'o a.oui rt. Ek$nr Fdob ft.'r til ol$av, bc \d.al"3"or" € g
'.-"g.., n *-p,u:t'1. '"*n *d pto:Mrn e imperirion J:cu or ro-pd$lc {curi -.
m6k;r entime;i dc. which mav iai bc apDarcnr rrom the balan@ shet but @uld son3lv

xii.Future seFics iicludin8 blr oot llnitcd to Tsllmonv o. rtt.nd.nce in courk/
tribunrls/rutnoriti.! fdr lho opiiion dfvtluein lh. Vlllliion Rcporr
we arc fully rwarc tnat bded ;n the opinion of value e*pdsd in lhis €pon we mav be

Min.db qre k{tronl oranend coun/JJdria prc*cdrng! *i\ 
'egrrd 

b he s$i'i
a,;! o.rho.eL :r i, our ot i@pe orhc 6>i-nmenl un e,. \pr(ifc ao-semenL ro do {
**leenmaiern"avancqor^.nes:*rcquiFdbJ,a$ lnru(hescdr'rrP'n) ecking

our elidenc( .n rhe N.edinbs shdll b< rhe !o uprofe*io-8| 
'be 

of a cndilc cou'1

iuo.flsl p6.eding\ s-d or (trderins e,idn\e o.Io'e !u(h oL'\oritv +all be u det rhe

xiii. UnNaihbili(y of inrorn ion !s on Vilu.lion Drrc

Fan Vs[c olrh. omDrny has bccn pertomcd on th. pbvkional dnaudired sbndalono

bd* rh.cr prcvided by mandgeden! 6 oflhBvalualion dac The mdagenelr h's ds
conlim€! thai rheE h; not dm anv mdcial chanee 3ince fie ldst avlilablc linancial

x'v. We hld o'ovidcd 3 dmn.opt rlo*ingso(rnts (pon ro the mr'3e'me4 ofrf'
Comp3ni &\o@nfimed ro rhc tcr of*en I ro*ledgt and b€lhfthar rhe la'lucl

infomarion mnuined 
".rh.n 

rhn Rpon b 6dr !1d rhd rlcR ue no m' er;l
omissions, we rcewe lhe riSh o ahd our @ndlusiois shodld dv infomarion

thar * arc noi awarc of ai rhc timc ol prepding rhis Epon @m* to lighl lha( has

a nar.ial imDact on lhe conclustons hercin

alysn affind.ial iniodarion and .@ounrilg
indudc an audit in accodmcc wirh ecncFrrv
client .xisring busins Fcods Accordinglv.
make no rcpdsenblions *ith rcsp.ct to thc

foddroi ptuvidcd by fie dienl Our Epod s
d\ikd heion As5uch rhercponk6b. tad
ia\\

)fl@\
:Tift:::dl'.1 r

Whilc our wd'k hos iivolv.d an lna
@ods, our eigagcment doss nor tr

&cepkn audiiilg sbndsds or th. c

w a$um. no Esponsibiliry 8nd i
3ku6cy q odpkkR$ or4'tj*
{bied to the sop€ md lj ,8!id<!

-. 1t"i/ g
i I I lN{"..l.-t4"F rv, _\ ;7
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:n oLhrJ, and ror k p3d+ 
' 
dnju( on w1- hc Esmrtl*u]'nb 'eleffd 

ro

neeinrd i. rhe ronre ofrhcp- ro\et shi!ir 'mrde

xvi. lhc vahation of cofrpanies dd busin'$cs is nor a FEi* scictrd and the- 
^"lt"i.^ u"i""a " l" tanv c.$s will be subjecrive and dependenr on rhe

excrcise of individual judgsen. Thcrc is. rhcrcfot', no indispuhble sinsls vlrue

,,'ocqr,, p"mo*.q"ire rt'..^pr$onols linsk \!l e \chAeddoprcd d

,:i"r. ',1'" 
\ritts ". -- a",.u; \tu" b bc borh 

'c6o 
so e and dcrenibre

i"ii.^lrcmronuo"raitaut"rou or'er'm'vptt!oine'cnrvaueolrle

xvii, An amlvsk of such natue h nc$arilv ba3ed on $e prcvailing $ook mailcl
n.mci.i {o.ofrh and other condiiiad in seneftr and indusrry teids 

'n

"""ii"i"i "' 
..r..' *, *a '* 

Inromirior mdJe evaiholc b u' s or $e dat

rcot Erfl6 cc'r-s an( I'e odc nssof mdJ an(r fth rpon lnd rhe

a;umptiom usd in prcpline ir, tnd wc do not s$ume anv obligariotr io updak'

Evis or dfim thn rcPolt

"!i,' Thc Jrin.F !n&b3i r'l hav. ro bc r p€Rd b) rh' clcr'( of i-diciou!''' ;i;--l;; ;, ;c ;r'* and ,'dsms' u\ini sro eoul rhc Fre\cm r3do6

ii"" ":ir'i*. u. "'."i r,i'o" "e 'iu*e"'"n' -paoirir) p '*i d'd

"i, *i.. -.i"'t'". )ielo on "omprirolc 'ddtrie' md'k(r *fr:ncn_ erc'

iiifr,.", rJti jpp,"i ,.. he ra" o r{ asL"cc ster bu' o-rd:KngrJ

idfluetce thc varuc

' ' n thc.ot6e oi rle 'r'usrior' 
s? ${c p6\iocd $]h bo$ tr':Gn and \e biL-' :l,i#"iii.;i r,^. r,"*\n. c!.r,a,sdlr. inroma.ion prc.'dcd,o 6 blre

Compsyth.usnboadhq' O daJl)!sand(- isbdh^"rddn'doMor
d rb;'c; or aldir ol rhe inio'mdion p'o\'o'd ro' re Du mrorr\i: ensir'Teni

iiliJ.liii"'tl" ,ii lJ - *. 6{rptos 10'6*6 a d dkr {bmdion
given by/on behollof lhc CohPanY

ve ar inde@ndent of the clicovcompanv

in thc comp;ny d irs 6seb fte r.e paid
md have no curent or expccrd inr.et
ror our sedices in no *av inluen cdr!

a-*v.d
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SOBHAGYA
CAPITAL OPTIONS L'IO

Rel : Scol./valudion/21'12lAw

l, Ihs,dxri Hosi?ry ExP.{s Lintted
Bhsdari Holtr, khdn R6d, villlge Mehqbai
L'Ldbiana lrl007,Punjab

BhaDdlfi Ho$e, Rdon Roxd, village Mchadri
LtrdLiam, lar00?. Punjarl

Subjcd:Fain*s Opinion on Shsc €xclrsge Ra.io for tle porpose of popo5cd Melgq ol
Teltui Erootu l-imiied ITEL) vid Bbddlri Hosie':r' Expon: Linir.d (DHrL) undEr t
propo$d s:L.i,. ol idng.meit Msge tridq s{rions 230 ro 232 of ilre codp.i:cs Aci.

ve, rts sobhigya Capitul opiiqns LimitcC, a Catesor,v I Muchad Bantd rccisrercd vilb
SEBI, harc b.cn appointn by l\,lk Bhedriliisiery Expod Lihit.d harirg iis relislcred
orfir ar Bhmr.i Housc, R,nor RGd. vil.s. M.hdbs. Ludhi?Da, Punjab (Bl[Lof'he
.rEisftn. compan, di TikariEKp.ns Limii.d hlvi.C iG r.gist kd offe at Bhrd'i
Housq Ralon Ro!d, Villae. Mehdbln, Ludltituq Purtab (TEL or th. Tms| or

comF.ny'') 10 proyjde a ihin* opinion otr sh3rc *chmse Rtio t{mqidcd bv t'ts Anil
Rtrsrei, 

'ccisrcred 
Vdud for FiMmld A$at rith 1BBI bsri'rs rcsisftiion No

IBD lltvr 0510 l 9/ 12313 (heei.:litr Eleft€d 10 is 'valu.a'), $ h o rar appoidcd Valutr bv

BHELand TEL for rh. puipo* of pr.pnsed McBdofTEL\irh BI{EL

Bhedan Hosicry E\pods Lihne!, beuiqJ Co4olrio ldadificdion Numb' CiN
Ll7llrPBlgglPlcollcro {$ inorpomrrn ot ?5b r.ov 199:1 ft is cldsinen * Noi-
Co\1 lisl.d oDprny (liniled by sh!r, ard is rc8GcFl rith Regntr ofCodpari.s,

16 Auihoiz.d shd capibl st$ds d lts. 25,00,00.000 and Paid up shiic cedral shds
a1 Rs 14,65,26,950. te Resisr*d ofiF of rhe arnpmy h siruded d Bhmdd Hou$,
Pifion Road, village Meharb!\ I-ulnlim 1410m, Pxnjab

Thecomp.try ispadofli*ih i usty md h engis.i li Gt'nbr nadurs.rurifs md

Fquny sha* or rhe company e lhi.n on Munbai sl*k Erchmsc {BSE) cn dive
lion 5ri Jaky 1995 6id od Narional St@k lxclmse CNSE) on i0 Jaomiy 2017

Promoren of IEEL psnil, hold 3,65,53,132 quhy shrd of thc Competv

uJ"yAV--t-

iii.:Ie'5:-:' :-1-5::=1:= :::,-=is*



o1 rh. requmD.d ofsEBt ci.cularNo/ cFD/
hc odrpor olthe opiiiof ( 10 $re!trrd {r

%p.i"\" "'"'":'-"'-
{41&". rr,-"4a{\
\*.247-a"Ys,\-- qN$14

\

The Fsin.$ opirion n b.tng i$kd ii ren
Dru/ ctR/20r7/2r dai.r l0drh.ch ?nL?
,nrercn of ri. di(ghotdds of rbe co,ioad

,; i l L It,JLl

.*"-Mffi
0.i.u e?r.o.oool 1 od.e,l pc,t.,h',. coi6.o.'.0 . | , \-roo

invsron.6.addrhesrn sofrh'.omrEryfr.neque lyadrdorBSEbdonNSE.

!13?07.8'r rl 0..,r^^...,p,. to0_ !.g.,..00 o.rt-.rp. -o'bb,, oI
E{dds,\Blc)and rh. Maitr obi*rNo.t orTELMds * b.hv

'ro a4n2 dtd bcds 6 a E bs tdl,,] r"i;;;;@7;;i;;;iA
d d Ldhntn ntr, tjn Mh? ,t :tk al -Bhanri kjt Flpa n4o. rp F,-.ra.Pdd a
nrstd.d frdn t;m. to t e) D.te ie ?thqship )d, t sj 2 ati hd,,s thc
liu' 4Etstdia' rc. t32 oJ 2at3-t4 rith tE Re,i:nat ef Fimr dl

". t..dca. .aEdk. .t.t. a.. aI'. o .,... -d, s." i. b.. ; s r k.,,
e:. Md tI'i.t.. aI ataa,p. ryb ..1t1

ltrr kaa dnd c.ndnia": t! nra! 6e Ntr.tidted a"d altud b.t tE Dhdon
cJ the carnry,u Jn, ca$ituatioh snhs b! n d, af alhhEd ;t:ra6 n, ,E
cdraat ! ar i^ calh d prtry jh ort Na! anl pa.tjt ii DtiE att an,- ,tottrtror,1t.aba,el :hnn rere ta eit "

TEL i: crr$ 
'i.! 

6 Nm co{ thte,j emFsry (liniied by slRI4) D h ngnGr.n yirb
Reeka# olcoinparies, ch4dis?rh

16 e"tr,*i'a sr,r. c"pi*L*na. 
"r 

k 2;.15,00.000,id paid rp srar
Rs.23,13,46,000. The RegisGrd.ilie orih.ohrrary n sibard aiBhand.tilj\!, R"h-
RoaJ, Vi|acorllchabu, l,udhie4 til00?, puij$.

nre coiipory, prdenily is enSagei in h|le rct&d trdiv i.s .ohpisins or k riigclorh,
hb cdye ng, proc*sinsand 

'noDhcr'Eofsu 
ctrN

AD d,..qui1j,rbares dlTELmpc.drlyheld b).hepronoieE of BHEL

r. Ab0utsobhxs,r c'pti!lopitons Lihked

Sobb:sa capiiar Opiion r-:inn.d (hcEi'nn* relbftd io 6 "scoj_,) js { pubtic r_im .d
coi,paiy i,rorF.ded md* rhe comprnjs Aor, t956 widj rM Rc8ird ot conpsi6,
NCTofDdliiind H.Jye:

or conpaiy is a crrsory I MeLchetr Bukf regnreftd \yirb secMfts aM Exchmse
Bodd orrrdh(sEBr), Mumbei *irn R,gisiario, No,: MB,t]rNlo0ooo357r.

ftl tr;!!*"1;iir#l!:r*^ *.r"4p") - ^

tr;if;ffitlFtffiHi.



SOBHAGYA
CAPITALOPTIONS LTD

Bdrd of Dii.cioB and Sh.hold.
D,edingt to rcvi.\v sd mnsids the n{$sfy asolulioN lor rh. prpo$ of apltovtrrs dd
adopri4 rhe propo*d s.honc or Mugd md, tD ihc extenl m. {oilr_ quired u.der
appLiobl. La*s or ltrdiq ffiy b. ptuducen b:for. judiciaL, .4uldory or govcrmor
dho.ili.s, ir .omection \iih the prcpoid i,dgd,
'ln. opinior is rsticted 10 m.q! (h. abore m.trtioftn pulpoi onlr .nd n.y no! be us.d for
aiy oihd purp.se {h$oever or to ne.r lhc rElnonot 0l my od:.r laNs. rules, rquhrons

ns or viLudion darcot106 sepFmbtr 20?0, in coi,tdior eirh tbis aErciq rc havc und
ihc follo$ins infomrrior trived flon rb! M.i4.Nqt xnJor grrh'od tom publlc

2. F, n.ial slatdnb of BHEL !. or3f Mdch ?013,2019,2021) add 2021 ad Ql
rsultlorl'Y2021-22.

3. Iinm.ial Stacmenb of E(B TEL lor |ble Firmci,l Y.m ended on I1'Mdch 2021

l. tiplo,arions pro\iddbrd'c.,m3serneiof ibcConray toinnmiohm.
5. Valuation Rcpof dared i4.08.2021 olBllE end TrjL issu.d b] IBBI rcgistered

6. vahation Repon daEd 20.l0 2020 oi intdhc@ orTEr.

7. DcoloEtion lion tuagemenl ofBHELdd TEL rcgardirc no matei.l chugcs

during peri.d olnrst four moidrs ofLhe curctrt finaDciRlyears 2021_22

we have ah. obrein.d necd$ary o\plaiarioN ond inlo.marion, \hich $e believed
wera rdlorxnr to thc preseDr exorcise, ton lhe exccutive a.d reprcr.trrniives of the

we havs evi${d &e imFnnad aaoios 6nsid'ed by tho va u& ro. rlie p loseolYatuflioD
haLylis. A br i.f s0dmrry ofsoDe olrbe inp.tum ractox €trside.ed bv d'e valuer m 6

,,1, tvith te'peet to wlrdion of TEL tn the PtLPas.l ttets{ riut EEEI.

(i) r'ill- isan onlNen cdiqo*n*d, ostorlen!trd D@ased byrhe Proriottv P.onrocr

CroupolBllELdddsisnificstponiotofBtos.$.Nrtu eimedbvTELwhile
irs d*liisi \irh BllEL ds rcldred paly tsadionG)

(ii) Iaccvrlue oaEquiqShs orTELi.tu 10 p$slEetull) paid up
(iii) rlefe k a ride yeixtiod in ile plonhbilily ndos oraHE! dd ofTEL

'd oy 1 ..1 .\: cb',g "d
'" u.iso.mds. -gd0 ,'d ooo-db)
a vsluaiion Repon der.J 10.10.202n $bmft.n by acr{eJitcd.valus of Lai(L i'd

IJ



SOBHAGYA
CAPITAL OPTIONS LTD

lr') TEL oid BIIIL borh ee pan ol1c{ile_GDnei6/pro€*ed coods .ai.gorv and th'
vaLu' r.eiier.n *iii IBBI lEs tlso id.drilied $e Fcr Soup lisred etr{i{i6 of DIIEL
ad cilculalcd rhc pFailiis av..agc Pt Rdio thd is bcing commandrd bv lhc Ptr
g,o d p valuer 1Es aho . ettured dra pEv iiling $ci:lhr areflg. n i'k4 uluc o I cquir-r

(!il L rs quo!.d oi EsE ed on xSE ror ld dne nordi i c Mav. Jun andlrLv20zl
(vii) ths Valus hs applied rhe.v6!3c PE amnmded by BHEL .trd conlaBble lr.r

srotrp P! diio ro rin'e ai NldL( u]& b6.d $lmtion ihrcugh thc arcdg. I-PS of

' 20 s oe.. .err" o a ofF\ r]-o' r '
., 'l o,[s ! o\ oon'b d

or BUit. | .. .i o , .n o .-ser :r'

arrilrble b rl{ ivr.rged.nrily Dtrly .onsidorins this rad rhe vfiM hs rllocared

lvcjehr of I b the NAv v:luarioi of TFL sd leig!! ol I Io di. comptuiblc lvkrkei
P.;Aedaaluniotr of TEL. inouvifl lhntood!olvaLLdion is Fan

B. ||th r6ud b the rtuttto, at BHEL b tht rtoeoe.t Mq:-

' '' rf .'dd o 
^d3i.d B '."0,.sF-da.".voLmd. Side 16l svedl ys rhe rEdd in ShN oIDHEL e*e onD&d'ng.

lorv PE s mnpred ro rh. PE rbet ib Pa. gloqt indsn.r ot d sveage ha [en
AofBH shffs hG iinproved driiS ihd ldr

fiil PEoTBHEL itr l.n$d orpl.red.{lctrdr nonrhs aid dtPE otlhe Pedcroup ol
DIIDL (d ide aind by the valuu) in1.IL (Aus?02r)hd b?en ljvd.qualleighr
dr r r ro irive d !n. Msket valE bxrJ v,luation olRHll-.

(iia BH-EL d,joF & Epddfdivc Nd As*i \hrt $ni.h h6 be.r

'''srdl'o \'\e
d. .- ' l"!\31'or- -

The Shaa Excl,ege Rdio Rcport Valrariod rcp.d islu.d br th. vi{r rcconm'rds r['
shc erddce .nio m belov:

a1 da& wth ttE pra*iars af se.tian 2ia'232 aI t,e

Canprr;n' Ad,20tJ, thra t \alntiar rcro ist?d L, an tRtt E

ttdt,t or on atu|t:i! ot ttte i4a,rora" t Dided br n)e tnnraE.nqn trd rtbject to ot

'rhdns6d.tail2ti1,thnft?on,w 
h.!e d ive.t or ar rahntio".tdlt E )g".ltEtrL 2a)

4t trt fdir \drc P! eqi, shr.e al Rs 3 aa337 ,, nlare aI BEEL hd' hs Fdte latu af
Rr t ed.n drd Rt 7.r5tt2P{eqrilr:hdeaJfELhattEFac.!dn(aI?: l0eTr

Bhaidoi Hci.ry Expds !td. Tikdi Eipons Lrd. (ftrFfer.r

-6;F-.F{h
l:r,.^ ,l\
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\\re h.vo tro1 srien o uj indep'-ndent rdillca on

6mpldcn$ of 
'11 

hfonmtios d shred above \!c [ave

do.mqrs orher tha' those iftd abov.

c) \t do nor ssrfr. dY obllgatio
Pirio Rqion b.sun ol.!cnt dr tEnsacridis oeffiic!

atr-

tr,,rr"',* "rrtr st"'" f!!!l!l!rrl qr-! ""!lL

2,6osss1s sh!4 ol DllEL or Fie Vrlue bl R' 1/_ 4'h tobcarorrd
mch one shrre oirtL of r'cc vrluqlqlq:ll'!!L!C{!t1

Bxnd on trra valltiom we aho mDmtnd dd 3ll ih. sl'd'l'olde': ot

2l.ra.60r Dmba or sLarcs orTEL (Rs r0 Fr.. vxlue) m{v be ihhcd

"q,l.y "r.- "r 
Bnpr qu lr' p-" valu.l ir ihe rn o ol 2 6035515 eq !!

lor every or. eqriq siw. ol rF! hdd 6 pd rtrbk bcLo*

r rcqoni' ,. md
'ordolo ddbrrh

th. sttdt 6 ar BHLI &2 itt De")rt.inli:td fou afi rE rrdi)c nit 
^ 

o\t st'an; dnt

i -i., ot 
"i';rt","u 

,ot a" -*,a.d aIl rtudrrEt, ta a'od ar! I"ctiatnt atlo'tat aJ

B^ ' n ro ,10' roJsB, :'tr"\" 1"h " P'o
i.".," t. """.poi ,i:. "',* *"": 1r ' c.po r"or b" o' o

"ii", - ",gc*r"d 
uv rt, ,.."jr a*ei rBaI R'sisldcd varu'6' i 

'zn ''d 
reis.nabt'

ar ou$oFof'o.kdidDoriitltrdadcrollos:'8
, A^;odirofthelindn.ialndflsns0lBHELandTEl'

' cxqiig mi maLkd s3c)_/ rErc al r6ibilill rir rh' Eusin's of rillEl- o'd

. condlctnu Fi'6rjRl md lcgal drc dilisene ol BHIL dd TEL'

rr r, .""; -,i 'r[, 
t. *,rt'e 

"ut 
o$ 1'o* vd h e rcried on rhe inqnlv or rhe

' infd;dionorovidenb s rorih!ptrrpo*,'zid oih{rhar'visvircthe'oNsencv
.i."o, i',r-*ij"". *" l"* *, ,ofshr ro cMr our 3i iidep€rdEn! rBiti"iLoi

$\
{"fr

/,Jtla/
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Bhandari Hosiery Exports Ltd.
S ustaina ble In nova tio n

DesignrFabric.carmenLs
(A GOw' OF INDIA RECOGNISED EXPORT I1OIJSEI

R.O.: ahandariHouse, Village Mehaban, Rahon Road, LUDHIANA 14j OOT tiNO|A)
Phones : +91-33720 16409, +91-33720 16410

E da|: bhand. @bhaidadexpon.@m Web: w.bhandariexoon.com
(corpoEle tdenrification No /c tN I L17115pB1993plcol3930)

Sh*choldine Pat'tern of Transfer€e Company as on 30.06.202r iPre M.ruer)

uL

Qudq Endcd / 8!lfyc!r cndcd/odo of Rcpon (For Prlcrins /

Dde ofarrohenr / *'inguhhm€ni (in ds capihl
Rshctuinc $red.d) / Lhritrs Dde

shd.ho d ns p.nem likd udtr

wh.rh.r rhe Rrd enrily t Public s*ror LJidcnrring (PSUI
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Bhandari Hosiery Exports Ltd.
nable In n ovalion
nrFabric.Garments

(A GOVT. OF INDIA RECOGNISEO EXPORT HOUSEI
R.O. : Bhand. House, Vittage MehaDan, R.hon Road, LUDHTANA-141 OOT flNDtA)

Phones : +91-33720 16409, +91-33720 16410
E @il : bhsnd.n@bhandanexpon.com Web : w.bhandaiqpo/i com

(CoeoEte ldenlifi€iion No./CtN : 117115P81993p1C013930)

Shar€holdiN Patten of Tnnsrerce Conpanv aPost Merser)
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BITANDARI HOSIERY EXPORTS

Qtrdd Eded / H&rfy.tr eidcd,Odc ofRcp.n (For prelisdis /

Dar. ofallorm.nr / .xdntfthn.nl(in c& capilal
Resructuing $r.{.d) r lkriig Dab

vlerher rhe rkrd ediry is Ptrbric s*ror undctukitrs (Psu)? *....
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TIKANI EXPORTS LIMITED
Regd. Ofri6: KH #400/413, Ahanda Holse,

Village Meharban, Rahon Road, LUDHlANAr41007 (india)
Phon6: +91-33720 16.109, +9186720 16410

E mai : hkaniexpon@gmail.6m
clN : U18202P82019P1C049906)

Shlreholding plnch of Tikani Exports Lidited (Trc Mc.gci) as on 30.06.2021

Gener.l informrtior about compstry

TIICANI LXPORTS LIMIIID
whcficr (ompan, isSME

Qr"nerEnded HalI)ed cnded,rDde oiFcpod (. or P'el. rinA
10.06-2021

W\a\a h" i.Fdpr'ir. nPLbi. S ro U' d. b\irg/Plull
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As a % oflotal Sharcs h€ld (b)

Numbs ol cquitY shaFs hcld in
dedaGrhlized fom (xfv)

Reason for nar psviding PAN

Pe$on fornorPotidingPAN

Shareholding Patte.n of Tikani Exports Linited (Posf Merger)

T-lani !^oon -rl ad L I' hrle0 comPsJ t Del g me_eeo w iJ Bhsd& Hos:e4 Erpodr

Limi'ed ( . Efficrcr, om@n n . \ritxPons Lrmr'ed is no haehold'nt por -oge!
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Bhandari Hosiery Exports Ltd.
S u stain able Inn ovarron

Design.Fabric.Garments
(A GOw' OF INDIA RECOGNISED EXPORT IIOUSEI

R.O. r ahandariHouse, vi age Mehalban, Rahon Road, LUDHTANA 141 oo7 ( ND|A)
Phones : +91-33720 16409, +91-88720 16410

E roil : bhandad@bhandariexpod.@m !4,€b : w.bhandariexpon.con
(corpoEte tdenriticalion No./ctN I 117115p81993p1c013930)

Amexure m
I\o, drsbrrcboldtb Pr. rnd Po{a ilfero'rD.r.r€:d cooprD}

C) Nor-Proookr No!-Publi.

c2) shtr,h.ld b) Ehployee Trun

No. of Sl',reholden Pre lnd PGt Anrls"nrtion/Armogcmcnr orTi,nsrerec/ Rs$rint ComprDy

C) Nor-ProndkrNdtr-Pubiic

c2) shds herd by Emproyee rrut
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Bhandari Hosiery Exports Ltd.
Sustainatrle Innovarro n

Design.Fabric.Garmenrs
{AGOVI OF INOIARECOGNISED EIPORI HOUSE)

R.O.: Bhanda House, Mtt€ge Meharban Rahon Road, LUOHTANA j41 OO7 (ND|A)
Phones: 91-33720 r6409 

'91-3320 t64iO
E mail : bhandan:@bhandariexporr.com Web: M.bhandadexpod.mm

(co@o€te tdenrierion NoJctN : L17115pBl993pLcol3930)

Atrndure IV

The firodcirl ddaih ofconDro'q lor rhc DrcviousJ vern d Derrbe ludtred qrkm.nr ofAccounk:

l\.me ofrhecohp.o,: BhaDdrri Eo.nry crpon\ I rd fl nnrrcree conpdnl)

Bhxndiri EGiery Erpo.ts Linitcd
-, A.uLtt\+

.,,",'"*"*"".

(31.03.202r)
(3r,031020)

739032625 637712510

357389955

535310332

22519)1421

22J9425841 21121J))28

2t223622 59t06329

51r8409 5.1554047

105262349

0.1I 0.37



TIKANI EXPORTS LIMITED
Regd. Ofi6 : KH #400/413, Ahandai House,

vrrage i/eharban, Rahon Road, LUDHTANA-141007 {india)
Phof es : +91-88720 i6409, +91€a720 16410

E frait : tiknidpod@gmait.com
clN: u182o2PB2o19PLco499o6) Atnexurerv

Thefinrn.ialdcteik ofcomp,.iq for ihe p@ious3 yeaN !s lre.lhe rudited saltcncnrdfAcmunr:

N'mcofrhccoDpaDy: Tikani Erpons Lbiled (tdrmar\ knd*D $ Bhindari xDit Expons)

(amlinRr)

P.nnenbiD fi rm aBhandrri Knil l}oort!)

23846000 212056t49 2I0ll59l

2t6295412 212056t49 2tt0lt59l

310t0140 79lt,)305

17130t290 172433239

ll668rt05
256201032

21t529156 115669339

3l6t6t0 5251173

t0l40l6
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r. The above li.ancial rcsrb for nr qnMer endsd 30ii JNe 20?l hi
cornine. ad hk.i on tuord by dr Bdrd ol DnedoE in rheir rcsp.ciiv. 'iriiis h.td or r41i  u$rr

n subjedcdo llnired rcvhwby rhe nahrory rudiroB of re conpby.

2. The $ovc nrocial rc!16 hive bem prepded in r.oidae silh rhc d@Biilior and h*iremel
priiciples lrid doM in India AcmDtins s@dlrd 3q Inrerim liimncial Reponiig (lnd As 341, pGcribrd

d, rou (3,. Ad), md drn troudiig pri,riprcs scdsdry ac.prd
in India and is in coDpli:D€ 1vi$ the
(Lh'iig obliestior sd DisclctrG R.qdcnc s) R.eulalioos, 1015 (a tun.idcd). iicrddjis cLcvrd

or impet of covLD-r 9 on itu c*ryii8 moud or pmpery, plot md
cquipnedt inv$hei6, iieedlorid, rcccivdbl6 ind olher cunenr a*ds. Bded dn c!rcd irdicarob ol
tu1urc.cconoiic condliods, the @$pany oxp.cts to rc.ovs rhc qryiig aNo! of the ssct, How.vcr itr
view of highly ui.enaii ud @dirlosly Nolviic burirs .nvhotrhoi, rhc cvcntu&l i'npmr qr covlD 19

.o iiuc b nodiror hy 
^BIdial 

che36 ,sids orluiho &ono'nic ud inpad otr it busii*s.

a rbe mde m sciRl scuit 20?0 (code) rcrdins io employe benefib durins employmedr aid pde-
.npLoynrii bcicfis reeiv.d paidsnlisl seit in sep@hbs 2020. Trs

which $e c.de will come inio etrect hB id! been notified $c .onp3i!
wilLsso$ dE i'.pad ofi\e code whfl ir dme into efed dd $ill ftcord ey rchled impacr ii r[. psriod

shed ilE Code brom.s cficcliv..

5. 'nic @np-y: opemiioc pEdorinddy comp s* ol only oie seenenr - Tex!]h., rh deto €, rh crc is io
rcquircnc\i .or disclosuc a pd Indim Accddins sradald-j03 (Ind As r$).

6. n e codpdy hd m Subsidiary/ A$eiab Codpdy.

?. nr fisu6 ofp@vious poiods tavc bqen rcgrcuped / reresed dev
dren omAmble Niih cumni pdod cldsifierioi. Thc fisus lor $o quMe

bilarins ligui.s bqw.en dir.d fie!6 in ffip4i orihe fiu bndcial yer ldd rh. ptrblkhed yeu ro dde
fi gur6 up.o 3r" Dmnbd2020.

3. Pqjou! period Fisu€s have bs rcsbupedslsined and r*res.d ehucvd ne*sr] ro makc deF
coinpmblc vlh cundr pdiod fig!ft'

Forrnd otr B.hJrloIlorrdolDiidtors
sbrDdrri HNhO ttporb LiLi

,aa^eaari

a\
|lAil
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KRISHAN GOEL &

'+
S.C.O. : 17-13-4, GUROWARA SNAHEEOAN
PHERUIVIA N MARKET. G.I- ROAD
OPP IMANJU C]NEIIIA LIJDH]ANA.14] OO3
PHONE : 0151 2543A69. 502s217
E-mair : krishafsoerassociar;s@yahooin

ASSOC/ArES

I\DI,I'I]NDI]\T AUDTTON'SNEVIIWREPOITT ON TII!] OUARl''RF,I NIII-F YEARI-Y
IINATIDITED FINANCIAL RTST]I;I'S OF N]I'\NDAITI HOSIENY 

'XPOR'TS 
LIN{ITED

PIJIISU,TNT TO TIIE REGUI,{IIO){ JI OF TIIf, SEDI 
'I,ISTING 

OI}I,]GA''I')N 
^\"T)DISCI,OSIJRI REOLIIRI'III'N'I$ RECULATION. ?0I5. AS.\i'liNDED.

lo'lhe llord ofDntcbs

Pr r l1 ho . \ "poGl Ti.J

I Wd havc rlioqcd ihe lccanp.nlidg sklcmcnt of unouditd Unancill rcsulls (1hc

Shlemerr') ofBhandad Hosiery nxpons L.imited (rhc coDpaDr,) lol the qna! t$ cnn.i r(lL'

Jr ic.2!]2l beirg subnited by drc ConrpaDylu(uhlto dt rcquiicmeDls olRcaulatun ll of
tr SEBJ (I-isdig Obligarions aM Disclosure Reqonefrens) Rceulitlons z0l5 (8

inicDdcd). iN['dine rclevaDlcircula* issoed by the SEBI from (im31o rin1c.

2 ihe Shronrenr, rvhich is lhe r.sponsibili'y ollnc comp&ys Mamsemqr afd rnnr)ved by

$c ComFDy! B.rrd olDirectots, hs becn pft!,red n1a(ordmcc *ilh thc tcc.snilion rnd

masurcDrcft pLnrciples lrid dowd ih lrdian A€ounrina Stndard :l'1, Inlenh [iDtrmial

Relonifg (lND AS l4), prcscfibcd urdcr Scction 133 olthe CompaDies A( ?01:i (.lhc

Ad). SEBI cncultu cI&cl,D/FAd62/2016 da(.d 5'" hlJ,20l6. (hcrcinalicr sr'erld to N
th. SIjBI Cn!rlr/), iDd o$.r accounring lrinciples genoally acc.pred nr lndi! ind k nl

$mpliqce $irh dE pEsenlarion and disclosurc re4uircmenB olReellalioD ll ofLhc sl:Bl
(l-isrin-q Obli-qdrions dd Dnclosure RequjEmcnts).Rcgularions.20ls (as aDrended).

nrlud g r.lcvMr circnlaN issued bt the sEBl from tine ro Iime. Ou resporsibiLilv is 10

-.t" .,.or. . ionondeSd" rnrbdedonourrvi(i.

i. We conducrod our rcvicw ofrle SratFmenr in accodan.e with rhc Srmd.'d or Rcvic\
EnsascnrcDts, (SR!) 2410, R€vic* of I crin Financial Infonnalion ferfonn.d by 

'ho
indepcndcntal|dilorollhcDnlily. issued by dre Inslitule otChanercd Accounranrs oflndia. A
iclicN, of nxerin nmncial infolnation consGrs ol naling inquincs, pLimarily ol peNons

rsspoDsible for inancial rd ac.orming 
'naucis, 

.nd aptlying anallicaL a orlrq reyiclv
proccdur.s. A rcview is subslarlirlly le$ in scope thM an xudir cotrductcd in mcordarce
LvilhthdSlrdrrdson uditingsFecinedundersecrionl4l(10)oflhcAcr,andcons.quctrtl].
ddcs norcd.blo$lo obrxin.ssurancclhatwe\LouldbeconEarareofall sgnilicdnl nr.!cs
In rnrslr be idenrLfied 

'n 
inruJi, \ccordinqll, \c



4. Bncn on our rc!ic\! cotrducred !s.bovc, norhinghasco$c 10 ourxrentjor (harcauscs us
to bcli.\r thai rhe rccompanying St.rcdreni, Fcrarcd in accddancc rvi{h lhe recdgDirion.nd
mcnn&nrcnlpnnciples taid dour i.lNt) AS 34, prescribod dnder Scctjon Bl oirtre AcL.

io o . 3no 
'1jng 

d. ."if * e ne,lt) d..-t.!d r. I.o, hJ. n. I

'li,. o-J r\c in o' r,fion r.ou ad o b.. Ii..lo.co i, "sodr .!ir r; ....,ta,o,. :..o.llr SEBI (Lkide Oblisalions d Disctosure Rcquirenchrs) Rcsnt.rions. 20lj las
rrncnded), incl'rdiig lhe mainer in whjch il is to bo dhclosed, or!rar tr comaj s any mareflal

lor KJishan Cosl & A$ociarcs
Chancrtd AcconnraDts

@K.,
l$-l) I UD]Nr2l0ql62rCAeOq€\s8l
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CORPORATE INFORMATION

PHONES: 0rI- 4r4m592-94,=

BHANDARI HOSIERY EXPORTS LTD.

Bhandarl Bouse, Village Meharban, R:hon

tmall: bh.ndaf @bhandariexpo*,rom
CIN : 117115P81993P1C013930

!!p!!E!p!ErqEIeI9St
Mr, sudnder X, Kapoor (Appointedw.e.f.
01.05,2019)
M6. ceetih shalla (Appoint€dw,e.f,
13.03,2020)
Mr. Kunal verna {appolnted w,e,f ,

WEC9II
l,led.!!3!&!e4!4r9l!

15lN

LISTING: BSE, NSE

8!G$I!iAMASIE48Er34!:E!8

M/S Link Intine India P!.t Ltd,,
Noble HeEhtu, r3r Floorr Plot NH 2, c.1
Blo.k Lsq Near S:vltrl Mark€t,
Janakpuri, New Delhl- llooss
EMAIL. DELHI@IINI{NTIME.CO,IN,

car-xlss

rFB Bran.h, colden Tower
Dhol€wal Chowl{, GT Road

union Bankot India (earllerAndhra Bank)
B-xv-295/B & B-xv-29s/ c, Ne.r oswal
Street, Millerganj, GT Road,

Fo.al Point, Industrial 3mn.h

cheema cnowk, Industnal A.ea A

uDlll!.Drsr3llpllg3l
M/5 Krishan Goel&A$ociates, SCO

1r-1SS, Gurudwara Shaheedan,
ph€ruman Ma.ket, G.T. Road, opp. Manju
Cln€ma/ Mlller Ganj, Gr Road

esMrAxJ.$lBtl33r

[Er-!{a!4slE!4!!!!10!!B
Mr. Nitin Bhandari MC. Director
M.. Manoj KumaF Chief Finan.i.! Oliier
Mt. Da ljeet Singh' Conpany Secretaty



'yly
@t

4

BHANDARI HOSIERY AT A GLANCE
Fu lly tntesmted Busin€es Model oesign>Fabrics> Garments

Fabrlcs Dlvision 15tons PerDayFabric Dyeingcapacity
open wjdth and tubularwidth.

Garments Division In-house Garment5 Division for
exports and domestic sales.

lowest Utility Consumption steam and power
due 

. 
to modehhed

Viscose, Lycra, Cotton and Blends

Fit For Fast changing Fashion World fast delivery turnaro! nd time

BUSINESS VERTICALS - FABRICS & GARMENTS

PROOUCTS PROFILE

. Cir.ular Knitted Fabri<s

. open &rubul.rwldth Fabrl<3

. Spe<ialired Finishes

trtY

$6"
a\

v)
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FINANCIAL PERFORMANCE

TURNOVER IN TAKHS RUPEES

PROFITAFTERTAX IN LAKHS RUPEES

#,$
Km*"ri
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IMPORTED

KNITTING

MACHINERIES

i1ir
t:-

HIGH CAPACITY AND
HIGH QUALITY
DYEING UNIT

FINISHING UNIT

GARMENTING
UNIT

!I

-in
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BOARD OF DIRECTORS

MR. NITIN EHANDARI
IC'IAIRMAN & MG. DIRECTOR)

OIN:01335055
(NON.EXECIIIIVE DIRECIOR)

MR. SURIN DER KUMAR KAPOOR
(INDEPENDENT DIRECTOR)

DIN: 031142523

MR, RAJESH KUMAR
{NON.EXECUTIVE DIRECTORI

MR5. GEETIKA BHALLA
(INDEPENDENT/ WOMEN DIRECTOR)

DlN.03305433
(APPOtNTlD W,E,F. 13.03,2020)

MR. KUNALVERMA
{INDEPENDENT DIRECTOR)

IAPPOTNTED W,E,F, 09.11,2020)

"zG., ,k-f\
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CHAIRMAN & MG. DIRECTOR'S MESSA6E

prd$ntiig the Iwen.Y Eshth Annual Repofr and

Audited t nancalsbtemeic forthe inandalyearended 3l'r March,2021. The
year 2020-21 has been .halenglng rime uhh lower GDP s@v'4h. The iovel
Corona vn!s h:s affecred rhe rmdot

n remsor busnes the iockdown lnv:dous ndions h4 atreded the busines
and groMh durinc the fn* and founh quaft{. The Indian Teftie & Appa€
ndGtry h* m:inbineda *ab e vend durlng the yeai 2020 21but the expod
numbeB were hir due ro unire(edented lockdowns in v ous p:ns of rhe

Duing rhe yeai 20?0'21, your co r of tu. 2?505,49 !a6 as ag:inn Rs.

27753.s0 LaB in the prcvlolsye', showins a dene*e ol13 54% overthe previouryeai. rhe P.ofia aner Tar
ofthe company for the ye' ended 3103.2021has been at R3.156.39

n profitol63.53% h.ompdisontolhe prevlousyer'

The covlo19 r,"nario has cefraiily put a halt on our plan and we .oud not ger ful utltauon or our
e:pansion. t s ahovery hard to predictthecomlnc financialyeardue toheaw i6pactofcovrD 19 we:imro
surylve inth s fnandaly.a &.ome outtightiigf.omth s Kena.lo.YourcompanytooksisnifiQnt n€psrorake
requned prdc.ur dnssucsened by gove'nmentsoPs. Fufrherwhei vad
takenbymana3.menttogetVadnatedilsemployeesaspergulde|ne5

when it .ohes to the curient s ob anufaduring, it k ad€nbge to ndh.
wth sanctdis enforced and nade war with china the us ma*et is becomlng favorable and more

oppofrun n.ro IndirnTextiesedor. Dueto such events b!siia$ oaus hc. i5 be ns shiiled ro the idia durinc
ese deve opmentswith rcspedto our sksaid oppofruntiei

?

oursu.ces and growrh greatly dependson the skils and dedicdion o
3anke6, aid other busine$.onstltuenb, whom lwould lke to lharks siicere y an
aidtharektinsye ahead.

The se.ond wave orcovD-19 alsoalfeded every sesment or
lr$ prority oJ our.ompady was health ot ltr employees and orher *akeholdeG coineded wrth .ompany,

phse posiuvey and continue our oork with

Expod5 ttd. and ookfoNaidfo'
th:nk all the companvs srakeho deB lor thek.onf idence in Bhanda.i N0slerv
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BHANDARI HO5IERY EXPORTS LIMITED
M€HARSAN, UHON ROAD, TUDiIANA.!I@7 UN'AE l|ND 

^)@6e4.n! rEaE!@E4!3!s@B@

I

!9r!!E

4 rudhianaraDoTrotansadthero bsinsbunnesr

ia^.ial vear ended 31' March, 2o2t
togelher w ih lhe Reports ol ihe Aud to

Rajesh Kumr lorN 05160e64), who reltes byrobrron trhis meeriry 3nd

beiG erisb e, ofiea hih*lt ror re appo niment.

To r.tiry the appoiitoent or ssuto n 3nd h rhc resiid! !o.oEde' aid ll
rhoushtfit,topa.thetollowingreso

vii otu ol s4lion 13eand 142U)ori
t of M/l Kri$an coel & asod*er, chaikdd a(olnbnt, rudhi,nr {FRN

ooe6oTN):pprcved nrhezadAnnua ceneclMeetnstohordorilenI$.orcrioiorr9'"Amc c44.1
Medrng (subJed io rutltdlon of appoinheit by the nembe6 d every AGMI, be md is h*eby crit ed in rhc

uoon bvrhe sotd or Dlredou aid the A!ditoB."

5.@
@
"REsolVED IHAI pu6u.d to rhe pr ;nd orher:pp bble prcvsions ofthe
comoanles Act,2o13 read \yth s.he nd the companie5 (Apporniment and
quailtdon ol Dnedo6l Ru1e5,2014 (ddudiis.iy 3btutory modllicdlonG) or reeMdment thereol ror the

trfre berncri fortE dd s8rlriinsob isatiotr and Didolre Reqrkemenbl Rquht on:,2015 6aheided, Mr'
Kum vefta lho diis DrN o3et36et), who w* appointed * the Addrtron
lrcm 09'Novembei 2010 undersecrron 161ofrhe compan esAd,2013 whobelsib e ror:ppoinhed andwho
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ERAIION AS RIOORED UNDER SECI]ON 197(12) OI TH€ COMPAN]€S ACT,

iUIE 5{1I,OF THE COMPANES {A

1 The Groof \he remunmtion olexh dredorto the mediin emolov
:id {cholherddiirs6p,e*ribeda* grlei beldwi

ol remune€to|^ttu f.e F d re**dte/hdeFndmr D redq3 
'e

siven d Fo,m MGr9/corpd€recov{natr.eRepon

rrrydurhsrheYear30thse s io.om

:r D: jeet s Bhlohed4.ompayse

2 Pff.enbBe rtresa/ldedene) n $htherh:i.ralyearil2.6r%).

rcre-e/dc(ss tready nade h i

:ndjunifGr onth4eorind aiy eke

i. made ii the sahies or emP oyees

. hto "meoaq5"n
12 | I r{,--- -44l.'^{'-$\

Mr Nirii 3hidarr{chrrm,i & Man:ginc

ossD redo6lNon *ecuiive and

ndepeidetu){oiLysti4 tue p: d)

Mr. A,phiah {company s.ddary) lRes sed

M,. D:rled snsh Gppo ded se.r.0e.112020)

rtE{Q
ltLu

v>



.t

Bhrn&dHogiryErF*u'

eindunrypee6and iealsood.ofr .o
5 rt G hereby:firmed thaithe rem

[. NFORMANON A ER RUI 
'(4 

OF 
'HE 

COMPANEs (APPONTMENJ A

{) oebkorropreiempoyeedcw 13106 of Ru q 5(rl ol lie compmies
(appohhentand Reduneratroi orMaiagsbLPeBoideD R!les,2014aieasro lows:

1laF*-b\

u.hf
33

w\\A.l:92



t
,e,

+
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omobjedrvn ve ro obbh reAomb
m*etulmi5ndem?d, whdherduetonaud o, s,o.,:id io Rae ai a!

snruditcoid!ded n:rtordaift wrh

con5dercd mde,rr it hd&idually o

As plrtof.n audfth a(ord:f@ wiih sAr, we e:ede profes onaljudsme

. rdedlry and*se$the,i:kof ma

desisn .nd perrorn a!dit p,oredme

3 from etor, is lGud h:y hvo ve .

der$dm 1413)(i)df rhe 6mpai e

lam**aun.efrintyexiJbrede
|itytocoilhue33:gohg.omem|lwgcondudcth*amdel:Ui.efrainiy

er *s, we re requ rcd ro dtrw d

f o(:uditor'3 repoii Howevet fll

nrudre aid conted of the lhai.:
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e have complled with reennt ethG

independen.ei :id where 3ppri.:btel

L Asrequredbvrhec,ompmeslAldfto/sRepofr)order2016ftheode/) $redbyrhecenhrGov*nneftof
rtrd 3 n ie.m5 ofab-*dion 111) ofs
specified in paiagmphi 3:id4orthe
,. A3r.qliEd by sed on r€13)ofth
G)we hive$lchtaid obbined a .hlothebeioronknowedge:idbetjer

{b) nour op nron, proper booksor& eprbythecohpaiyso far * I appe€is

{.)the Baince sheet, sbrement or prehensNe in.omq lhe cash fow

(4 rn o$ opif oi, rhe :fore$ d naf
h comp:n * { ndhn Accouirhgsbidaids) Rure., 2015, * amend€dl

G)onrhebsk of \{rnrei repc$nb
oKnd sq!: ifed aon Mnch 31' 20

ienioi$droi 1641?)ortheAd;

{rl wth resped io ihe adequ.y of lhe htehar ridi.kr codrok over ti

k) n our opin on the m,n4eriar rcmui*diotr ror ihe ye:r eided Md.h 31,20?0 hrs bes @hhrcvided tthe
:dwiih&hedutevrotheAd.
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Repoh d rhe compadd lAudito''s Repon) oider, 2016 (lrhe ode/) lnder !ub- rdron (11) or

,d a ytheprovisiotr or. &se3 {l )1,)
lb) Gl orihe ode,arcnotapp icabLe

provLion ol.hBe 3(rv) ts not app s

L la)rhc comFry hr; minbred

lb) rhe conp:ny hs *resu{ p,os

k) Artordins to rhe inrormdioi m emed!, the tile deeds ot rmmo$ble

h*{iard *,epai.*werenor.ed o

nY depoits iroh the PUbt. rhercro

olsofa<ouns m: nbined by the co

{1) of rhe conFan e5 Ad, 2013, rehred

rorhs minutidre ororodudr and:
been hade and mard!hed.we h:ve

7 G)A@rdhgto ihe inlomdlon aid exp andionsBivei to us a^d the i
€lly rosuaiii depolitiis rhe undtp
meb&cunomsduty,es'Goodai
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usbndB or Provlded i!^d, emploY

rer lri. ud ns Debt
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the ordr s ior appfcab e ro ihe c ro:Btofr baik for hn: ladoi ofthe

xphnd on Bven by the frinagemenr
pa d/provided in &.odai@withth

e In our opinlon, ind a(odins to
d4e 1i r) 5 mr apprtabre bihe comFry.

a Ac.odiis to the informdlod aid di the comp:nr's tm$diotr with iti
sedions 177and 133 of the comPan

14 A(ordiis to rhe infohdron and

oJ :ht6 or fllly or Padl conved ble

debei!!resdu,hsrheyerufderrev uidnca$e 3(xiv) $e nor apploblerd

6conieded wlth hm * refeded r

16 Acord ns ro the hfd,nsiion afd e ofthe$dron4trAorrheRsedesank
or ndh Ad,1934aie not€pp eberothecompaiy
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Amsrc-2brheAudito/r Reior

vols udd$ crauf (r)orsubjedrotr

we h:ve audited the hte.n:rlinzn.hrtontob over lrnan.a

Ithecohprny')sof 31'rMd.h,20r1rn.onjundionwiihomaudiiolrh

rhe companr's M a na3ement k respo

inkmal.onft nded ii lheGu d:n.
the rn*ituteof cha4e,edA(ouiran$of hdb l"rcar").Thes re4onsib Litie

we be ieve thdrhe audr eviden.e we have obb ned i5 $ttldent and app

op n on oirhe.omp:nr'sintemrfi

p,eventioi and ddedon of iiauds and etro6, rh. r.m.y 3fd complet

r melY rcpai*ionotre iablefnan.b

cb .oito sove.lif an.a repofringbaed

on our audit. we.ondrded or a!dit ii {.ordin.owith lhe Gu d:n.e N

owr rh:n.blRepodi4lrhe "cudarce Nde")td the $mdads m Au

rje$ beduidersedonl43lloloft hppi.abletdaislditoflncrurfn:ncial

ra^d rhe Gr dan.e Nore rcqu re th,t

Ered et'tedvelyinal mderial rcspeds

our audit nvolvs penormhs p,o.e d ihe sdequaq of the lntm: liian.ial
is:nd theif operatinsettedivei*s orauditof inkrna lii:n.bl.onsokovs

n:nciar .odrok ovn fimnci:l repodiq,
gthe dsrgn and opentry etfedivede$

petrd oi rhe Judftor'3judsm.ni, rndodiq
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be ng nade ony in a(odai.e with kero6 or the.omp:nyr:nd {31pbvide

nci.repodiq'indudiGlheposibityol

nor be ddeltcd. A so, prcjed 06 of a
pdbdr aie ibjed b ihe , st ihd i aic a repon ns may be.ome iiadequde

Por. 6orPro.edmn m:YdderoDte

alrnan.b .oitro s synem ov*rnan.i3

rcpofrq.rror a sbbri.hed by rhe

to **ed n the Guld.n.e Ndte di
Fin:n.ial Reportiqi$ued byrhe rinl

d &.ord,i.e wrth ihe rndaf A(ou
ider sedioi 143{10) of thc Ad, the

statemert aor the year lhen eide
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Bhaidaii Hosiery apods timited 13Hfl) s a public rimited company

siiuaied h Puijab d 3handtr
Lmited lssEl and Ndron:l no.t txch:fge of hdia rimlred (NsE). rhe c

fa.inn, sHEL m:iui:gru* sarment of erding hremd oi:l :id ove

chains inrheiien*iom hiiG! BH

The comp:iyis engased in manuradseolkdittd rabrts Kon and dyed a

d$' Po|o sh d3, Tla.k sliis, Pa,:m*,
.1d ' rr.F.oo". s"' o f;nso o s, o

thacompaniesAd,2013'

lbl sa5i5 ot Prepa'aion ot f lnan.ial shtgments;

n ndi: {lnd As) rhe compmy has rep*ed rh*e fnand:l*deme sto.
cohpaiier (A(ount)Ruleszo14 and iierAd,2013 The fdandal{deme s

viosYeii rhe conpary hasrcdr$ired

the prevou5yerfcmnh r.ordaicewrh the reqlnemeitsapp iebk nt

nd Liab itie. (hdudhs odii&d rrbrltk, a oi rhe dab ot the niadal
and expeijes drns the repoidg peiod rhe en md6 and ssumpioN

of the relev:nt fads and

.n.!mn:n.es $ oi the dde of r e evs lhd the esim*es scd ii the

(i) sre s,e.qiized ondiipd.horso
{l) cla ms.'d senera:

liir) openns sto.k, Purch*er, stre
payab ere.eivable tow&ds var r sho
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ement beielii ob sdon re.qnized in !he

ade oi ihe b*kol eave aailed !o rhe

e sset coninsRs.5000/ dr belowoiwhkh depre.ialroi ts.halged @ 100%

(f) Prcpe*y, Prmt&Equipmmr:
Prcperty, pl€nt:nd equlpme^t re n*ed d con, les a(umlrded depre

(a) b purch:F pke indudi4 mpofrddes and ioi{erlndabrc pt.ha

(b) Any 4ribubble expsditu,e dir*

k) rhe niti:rstifr*e df the.o{s of d !rudlns aid 
'emovng 

the ikm
ntityn.U6elhswhenlheitemsa

od ror pu,poss orher than to Prod!.

n of propeny, plad :nd equ Pfrent o

rh$ion curent rsetsrid the con o

rhdrulure e.onomicbeiefit eso.:red with thcse wil f ow to the comp:nv

obe d sposed oll aie repofred drh

srai.h! tine Method on the ba35 dr !sei!lliv*olsuch *seb as spe.lried
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or Rs.20,00,000/.lprcviosysr 16,2s,000/.)whi.h cotrkb of the tor owhs

,,, 
",.,".,.,,, "", "",,,;,"""",,,"",.o Mkro, sha raid Med !fr Ederprses und*rhe

Ene@ :$ oryeopms!Adi 106 (MSMED Ad), bsed oi the avaiabe hromdio^
under(the dedirpdrodwrth MSMEsuppliermm(GLt4rced upd):

aiysupplierasdthe eid of a!.ounti^gye3i

The amout or iitere$ pald a ois wrh :mt. or rhe payoed nide to the supp ier beyond

The,moud of nkre{ due:nd payibleroriheyet
rhe amouitor ntere*a.dued and r

nd Payable even in the succeedi4Y

z'14Re|atedPany0h.]o9u'e

Deb I or dn.osures s requ red by

*rioi. havebken pla.e duri4rheyet2020.11.

3 Mr A4 tr:in companyse.rdary(Rsismdw.ef 01102020)

4. Mr. Da jeet s 
^ghcdmp€nysesd:ry{Appo 

nted w e r 0e r'ro20l

b.Reladver olKeyMana8eda Pdsonner

1. Mr. Nlesh shandarllFdh{ofM,. Nitin 3haidtr, ch.nhad.um M:iasiq onedor)

2. Ms. Kusum Bhaid& (MdrhsolMr.Nith shandai chakmandm Man4 4 Diredo4

3. M3.AditiBband' (wie ofMr Ni( 
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Bhindlr,chanman cum Maiasiis Dredoa
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BHANDARI H OSIERY EXPORTS LIMITED
EHMsAi,d iomi LuDHrAraslod l?uua4 {rND A)

tPu6u:nttosedon 10s{5)ot the compai s4d,2013 md i!le le13)ofthecompanies(M.n.gementand
Admin *nrion) Rules, 201\,

|oioNo/Lh'|o:o,D''t

Sh3I6 Of BT]ANDARI HOS TRY EXPOR]s

* mv/ourproaioateid:ndvote(oda poLl)lorme/raidon my/our beha ratrhe23i'Annual€eneG Meeting

dan 3ou day or september,20113t 0930 a m * regGteied otna otthe
comDany at SHANoART House vtru r4NA141007 (PUNTAB)lrNorA):nd d
.nvadloumhe thereorh resped of:u.h rc5o udois saiaindic*ed beiowl

be duly .onprded and depodkd

Ad.ptl*r A"dled e -* sh*t*

To.oisidff Dedaidion or oiv dend fo

ro Reappo ntMr. Ral6h Kumr s 0n

To.odtder ihe appontmedt of M/.
A@!nbits {f RN : 00e607N) 6 skt!toryauditoa

roAppoi Mi KuirVeha$a Non

,Lil^--l^'



E,
BHANDARI HOSIERY EXPORTS LIMIIED

EHAi'AI, WON ROD, IUDH'ANIT1S7 IPUMAb) ( {OJA)
@4, E n ttEdC!d@!!4!!&ffi

u,l{e

rhercby 
'e.ord 

my presen.eatihe 2s" A r,lLrAt GENERAI MEEnNG ofthecompanybehshe d on rhuBdar rhe

Ar4$07 tPU rAst{rNDrAl
Fu I Name of rhssharchorde(t..........

0N srocK rFfiERs) -

{rN BtocK LFrRq (rf:tmded by Prorv)

NorE: 1. Tle Proxy Fom duly .omp ered mu* be depos ted at the Resrstercd otrice or the companY not k$ than

4shou6beforethetheforholdirythemeeriic.
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Bhandari Hosierv Exnorts Ltd.
Sustainable Innovation
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KRISHA,N GOEL &
CHARTERED ACCOIINTANTJ

S,C.O, ' 17.13.6, GURDWAM SHAHEEDAN
PHERIJMAN IJlARKET G.T. ROAD
OPP MANJU CINEMA, LIIDTIANA.l4I OO3
PHONE : 0161.2543059_ 50292 r 7
E.dail : knsha^goct.ssociates@yahoo.in

ASSOC/A7ES

Bbendari llosiery Exlofts Lihilcd,
lrhandari Housc, Village I,Icharban
Rahon Road, LudhjaDa-141007.

we. thc slxruory alditod ofBlrxndai Hosiery E\po s Li itcd.h.ve erdnrircd rhc |)r.Nsd
lccounli.s lreahent spccincd in clause 4 oftleDanSchemcotMorscr bc(lacn Dhrndir
Hosiery Erpons limircd.nd Tikdi E\potu Lidircd in lerms oinD psvisiors otsccrion
210 10 2i2 ol con,panies Act, 2013 wnh eleretue lo ns cotuptt.nce *iih tu appticrbt.
AccouDring SrMdads notincd underrheCooponiesAcr,20tl and Oltu Ccncnlty A.ccprcd

'llr responsibiliry for rhe pep.rotioD of rlE Drai Scheme ond ns cooplhncc sid rho
rclelant laws ond reetrlariors. includinslh€ appli@bte Accounring Shndads as rl.resid. k
thar of the Boxd of DiBtoN ol the Conpanies invond. odr qpoNibitil] is oiL! $
exlminc ald rcpon Nheticr rhc Dan scheme conrplics wnh $e dpptic.btc 

^.c.udlin!sldrdftds a1d O$er Gonmlly Accepted Accounrins Principlcs. NorhiDs conhhcd ii this
cefjficx{e.nordryhinssaidordodeii reoouacoioriicoinectionrvithrtrs.'rt.csrtu
m nibjed lo rhis Ccdilic.lo, will cxtend any dnlv olca€ lbar ve mry harc in our c0rrcil)
ofrhc srdriory audibn ofary lnanci.l sratercdN of the coDp3ny. we c.rricd our Du)

cunif,.rion h accorlance wilh the cuidrncc Norc on audil Repons aDd c.flificrles lnr
special n!rTos6. issued bl,ftehs|nuleof Chancrcd Accounlants of tndin.

lrsed oD our .xamination and accordirg lo lhe i.lonndion and expt0nrrions gnrcn ro us. \c
confirnr ih rhc rc€olming treahe.r onrainrd jn drc aforcLid schehc is ir conrrlirnce
Nnh SEBI (Lisiing Obligations and Disclosurc Rcquircmen$) Rcertarions. 2Ot5 rnd
ciirllrN hsred thcle uder atrd all dc applicable AlcolDlins Sredards norificd by dc
Ccrl.ll OovcnNcnl under IhcConpaDies Acl 201l.



Ihis Cenificatc is issred ot lhc rcqls! of ihc BhandDii Hosicrv lrpois Lnnired tur$anr 10

u" --,i"*'n oi .ELL1 sned 'te' sfBl I inr'- Ooigaion'ard nkclo L'

i . : ,1. , ' ' 0." .".*. . . b, o rmd ,r' mr "o 1 rn ' c n r ' c ('rin''
d,ould noL bl u$d for anv other p!+ose {ithoul ori Piorw(cn conscm

ror rriOnr Cocr e asocinrts

| 
'ijn 

ncAnrrsrion No au0t607N

NtcnrDordrip Ntrnbcf : 0t1621

UDIN: 21091621A4I4G7,2846



Vipan Kumar Aggarwal & Co.
CIIARTERED ACCOIJNTANTS

We, the stalutory Eudito6 ofTiklni Expons Liniied, hale ex@ined lhe proposed hcconnling

lr€ahent specified in clause 4 of the DdR Schede of Merger belrveen Bnmdari Hosiery

Expons Lihitcd Nirh md inro Tikmi Exporrs ]-inited in lems of the provhions ofsecrion
230 to 212 of Conpdies Acl, 2013 vilh rcfcrcnc€ to ils conplimce wiih the applicable

Accounting Slandtrds noined undcr lh€ Conpeies Acl. 2013 md Other Cenedlly Accepled

llr reslonsibllily for the prepa@lion of the Dran Schene dd ils complibce with thc

Elevanr laws Md @Culations, includibg lhe applicable Accountins Stddards s aloresaid, is

l]llt of lhe Bodd of Di@to6 of thc Conpmies involv€d. Our reslonsibililt h only lo
examine and report whelhd lhe Draft Schene conplies with the applicable Accounting

Standards md Other Cene€lly Accepled Accounting Principls. Nothing con&ined in this
Cefiincaft, nor mrthirg sEid or done in lhe couse ol. or in comeclion wilh the seruices thal
de subjcct ro this Certincate. Nill exFnd my duty of cde $al wc my have in our caplcity
of ihe statutory audilos of any findcial statenenls ol the Conpmy. \ve caied out our

exdination in a(ordmce wirh lhe Guiddce Note on Audil Rcpons md Cenificates for
Special PD+oses, issued by rhe Instirure of Chanered Accounruls of India.

Based on ou €xamimtion md accoding to de infomalion ed cxpldalioN given to us, qe

confim lh.t lhe accouling trearn€nt contained in the afoesaid schebc is in conplimce
wilh SEBI (Lhting Obligalions md Dhclosure Requithents) Reeulations, 2015 and

circulas issued there under ed aU lhe applicsble Accowting Standdds nolificd by lhe

Centdl covemnent under lhc Conpani$ Ac! 20I3,

ANNEXUR.E V

This cedillcale is issucd ar rhe request of tle Tikdi Expons Linited pusumt lo lhe

equirtoenls of cnculd issued uder SEBI (Lhting Obligations and Dholosu€
Requirnenis) Regularions, 2015 for onward subnission to tho BSD Ltd. Tnis Ceni{icale

sbould not be used for ey other purpose wilhout ow piiof writtcn conscnt.

Address: SCO 1516, 3'd Flool Jandu Tower, G T Road, Ludhisa - 141003, Punj ab
conract - ([4] 98140-77739, 3t569'02020 (o) 01614667789

Enril-oa.vip&assNal@3rail.conr, vdn@€v!runacsas.l in



CHARTBRID ACCOIJNTANTS

Ior Viprn r<rmlr Aggrwd & co.,

G{ccistntjon No- 007215.9

oorp; 2ro9tlqg4AAAfQ51t6

Add6s: SCO 15-l6.3d Floo_, Jedu Toker, C T R@d, Ludhid3 14l003 Pujab
Conldcr: - (I\O 9814G?7'3e, 851o9-02020 (O) 0l6l-466?789

cmail .a.wiidasezsal@emei' cor, vdn@cvarunaccaval in
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Bhandari Hosiery Exports Ltd.
Su sta in a ble Ir n ova tio n

Desi gn.FabricrCarments
(A GOw' OF INDIA RECOGNISED EXPORT HOUSEI

R.O. : BhandariHouse, Village Mehalban, Rahon Road, LUDHTANA-141 OO7 (lNDtA)
Phones : +91-33720 13409, +91,33720 16410

E meil : bhanda @bhandariexpon.com !a/eb : M bhandade&od com
(corpohte tdeniiii€tion No./CtN : 117i15p8i993p1C013930)

comtliance R.I)or

llo besubnilr€d {longRiIh tbcdraltschcnel

It is he€by ceflified that lhe Evned dran Schene of Aregenent involvins Dhdddi Hosicry
Exporis lrd dd Tikei Exporls Linrired does not, in dy way violare, ove(ide or linit lhe provisio.s
of securili€s laws or EqDirch€nls of lhe Stock Exchanse(s) md lhc sme is in conpli@ce wilhlhe
applicable prolisions of SEBI (Listing Obligalions and Disclosue Requnencnts) RcCulations. 2015
and this ciEuld (SEDVHO/CFD/DILI/ClR/P/2020249), including the follosins Regnlations:

i\'Ly:tv

Ccriificd lhal lhc lrosacliontaeounting tieatmenl liolided
involving (Nme of lhe entities) h inconpliflce wnn all the

+
{

sl.
Coaorate sovernrcc rcqdircmcnrs

2
LODRReguladons

Compliance qilh secu rics la$

r'r (rxAX) Submission oldocmcnrs io Srock E\.hMga
PEJ (IXAX2) condirioir io- !hcnc oiddgetrcr' 1\olvtre d,l eJelrrre"
Paa (lXAXa) (a) Submis!ion olValuation Rcl)on

(d) Pea(IXAX5) Auditors mrlifi cate regrding

Pda (IXAX9) Pro'i ioo ofoppro\al ofp rbln "\trcl,oldcr r\rougf c{o'nC

chi

Mrnaginc gir€cror

tkl\4.
NitinBlnndari

in fie daft schene ofAnMeenenr
Accounliq St6d&ds applicable lo a

L-I,.c.lY-+"



















Bhandari Hosiery Exports Ltd.
rable Innovation
n.Fabric.Garments

(A GO\/r. Of tNDtA RECOGNTSED EXPORT HOUSE)

R.O.:Bhaida House, Vllage l,leharb€n, Rahon Road LUDHtaNA,l4l oo7 NDTA)
Phonas -9t 33720 t6409. +9t 33720164t0

E mair : bhan dar @bh. ndadexpod.@ m Wbb I w.bhandad€xpod.on
(Co|po6le tdentit@lion No./ClN : 117115p81993p1C013930)

"RESOLVED TIIAT, puBuant ro the provisions ol Section 230 to 232 rd oin$ applicablc
prcvhionsoftheCofrpaniesAcr,20lSmdrherulesddreguhtionsnaderheEunder(itroludilgany
s.lurory modificarionc) or reen&hen(s) dereorfor rhe tim. beins in force), rclcvst polhions or
the Menomtrdun and Anioles of A$ooiotion of thc Compmy, subjet Io icqtrisite approval of $e
sh!reholdcn and such orh* apprcvals, sanctionr and pemissions ofrhe Narional Conprny LaN
Tribunal { NCLI'), $ock erchmges where Lhe shres of the @mpany sE lisred !d olh* reellatory
or govemment bodies&ibunals or instilutions as may bc applicablo and pu6uan! !o rhs
Honmendarion of tle Aldit Conminco. as Fr lhc lcms and condilions mentioned in Ihe Schene of
Mcr8q (hc Schene) placad betore the Board and inilialled by the Chaiman rhe Board of Dirctos
heftby apprcve the revisen dran Schene of ArmAement Crschene') between Bnandui Hosicry
Expod Limited C'Trmsreae Conpsy) o,i Tikani Exporls Limitcd (Tmnsfcff company)

FURTHER RESOLVED lhal lhe Valualion Report dared 19.03.2021 prepared by Sh. Anil Rungi,
Regisrered Valud lor Financial A$ers, !n vlludion of shNs ol MA Bhandari Hosiery Expons
Limited and Tiksi Exports Limilcd, ssap ratio and methodololy adoplcd for lalualion place'l bcforc
the Borrd dd initiiued by rhe Chrimd and Mdaging Dirctor for the puQose of identificarion be

ud is hereby i,lcn on Hod.

Susta
Desi

I
c

CERTIFIED IRUE COPY OF RXSOLUTION PASSED IN IIIE MEiTING OF BOARD OI
DIM.ToRsor tHr coM?AA"r, HLLDoN Mol\DAl,Jor DAy oFAu{,usl.r02r Al
TIIE REGISTf,RTD OIFICE OF THE COMPANY LOCATED AT BIIAN-DARI IIOSUE.
VILLAGf, MEHARBAN. ITAEON ROAD. LI'DHIANA COMMENCf, AT ()3{O P.M AND
CONCLUDf,D AT 0s:30 P.M.

4fie' d"lib€ s e dr,1r'on\ rhe follow.n. rcsolur.on $crcpd eo.

Thc Ch.iman infomed the bord rhd board of dnsiols passcd schcmc ol nerger of Tikani E\pdns
Limited rirh cnd into BhudtriHosiery Expods Limi@d in irs neeiinA held on 09.1h2020. Then
compmy applied lor NOC fom Dcsignoled Slock Exchange (BSE Limited) md SEBI. 8SE Ejected
the applicsiion or bsis oflate filing al documenB. Afi* ftEtrla corespondene md followup wid
BSEofficiol, BSE.dvised to file fresh applicarion NiL\ updabd ulualion Fport ard laimc$ opinion
Also to file revi*d Schene of MeGer in 6c thc cxisting shrre exchange ftrio considered in rhe

Scheme is ohuged/altercd due !o l€sh Valualion repon. Now tne chrimd placed beloft the BGrd
thc rcvissd dr.n Schenc of Amngement rvith revhed share exchmge ratio as ps valullon rcpon lor
the mereer ofrhe iTikmi Explns Limiled wilh and Bhand.i Hasicry Expons Limned" lor rhen

FURTHER RlsoLvED tndr the Faides opinion dated 24.03.2021 i$u.d by lits sobhaga capilal
Options Lld., on lrdepcnd.nt Merhut Bmker on rhe Scheme ad $vap rdrio placed belore thc Boad
and initi.lled by lhe Chaiman and Manaein8 Direolor for iho puQo* of identifr€tion be and h
heftby hken on rsord. -, r1,r,rr,__*.



FURTHER RESOIVED lhli Lhe Cenificale dated 0?.11.2020 isued bv M/s Krishan Gdel and

Asociates, Chdeftd Aaounhnrs d re'luired under pe (5) of dre Cirult
No.CIWCFD/CMD/1612015 datcd so" November, 2015 ftad rvilh SEBI (Listing ObliSaliots md

Disclosurc Requnenens) Regllaridnr. 2015 ccititing rhal thc aooounting teaimcnt oonhined in rhe

dran $hcme of Malgamation k in complimce with all s@unling sEndads Placed before the Bddd

and idtidled by ihe Chaimsn tnd M.nagitg Dnecbr lot lhe purpo$ of idenlificarion be .nd is

RESOLVED rURTtl€R TIIAT S!. Nitin Bhandtri Mdas,ng Direolor or Sh Daljeet Sinsh,

compaqy Seretuy oftne ComDany bc and are herebv seveFllt aulhoriad to lake all thc necesrry

{eo'|.ol

(a) BsE Lld be and is hseby chosen as dsisnared $mk exohmse (DsE) fo! the Duase of

coordimting with SEBI to obtain appoMl undor Regularion 37 oflhe SEBI (Liding Obligariod and

Disclosurc Re4uiredenls) Reguiarions, 20 1 5

(b) Filing ai applicaridns with lhe l{on'ble NCLT mdor strch olhe! compelen! outhodq as mav be

ncoe$,ry and holditrg nerings ol lhe shftholdcrdoreditos of tho conPdv as mlv be d;ected bv

lhe Hon ble NCLT io give efaecl lo the Soheme;

(c) Filing or pctnions for connnation or tho Sohede rvilh ilE NCLT and/or such olhq conPetent

authoity rs iaY bo ne6saryi -

(d) Ior dF abore pdrposcs, lo
eDsase sedices or cdunsl(s)!

advcnisements and noticesi

(€) obbinins apptval ud rep€$nt bcfoE the Stock Erchinses, Resisbd ol comPmies. Puniab,

Regional Dircctor Nonnem R%ion and suc! other relcvmt Aurhoritid and enlitie includin8 lhe

sharcholded and cFdiro6 etc. s may be nse$sJv ro givo eJl€t ro the said Scheme of Mergeri

(O To senle .ny qustion or difiioulty thtt mav arise vi$ reeFrd b ue inplemenlatian of the abote

Schemc ud ro give effei to dE above ftsolul'on;

(s) To sign ud execule the request kne6 ror obtaining lhe nsssary No _ objolion / sanclion kne6

f;r fte dispe6ation of rhe neerinss or the sh&holddr/ crcdilors ol &o comP&v for appbviq the

Scheme oaMerger dd thcrcaner rubnil the smc.n ftceiPl thdcofb the Hish coun ot arv orher

(h) To pEduce all dooumns, natteN or .nv other evidsncc in 
'nineciion 

wiln de malteE aforesaid

and any olher prMedines incidental drc€ro and arising rherc ftom;

(D To rake.ll prccedural steps lor havilg the Schcme of Mergq sanctioned bv the Honble NCLT

including filing ncce$sry applioalions, afiidlvib, petitions and signing, rcri8ing and dnmitrg rll
appliotions, affiddvils ond pditions 6 mdv be ncoe$sry;

engago advocares / Solicilo6 / md il .onsidered rc@ssry' also to

declft and ,ile all pleadings, repotu, and si8n and issue pdblio

noties or olhd Prme$es rvhich

alorcsaid dd als to sedc sY such

U,L



t'
(k) To msle ey altentiotu / chd8.s in the schcmc upon lhc @ommendotiors / inslrucrions of any

of dE aulhoiq(is) inoludi's bnt not limibd rd the NCLT, a my be expedimt or ne*$ary whioh

does not naEri.lly chdge lhc substn.e oflhe Schene.

(l) To sign, exeute, cenit all applialions, peritions, lakalalnmas, loms, afidNis, undetulings.
resolulions and any olher papc6 or doounenrs r€hring td the Schene dd lo filc submi! nrmnh all or
any of such docunent as are nenlioned hcrcirbefoF Nith rcspecrive authoririer including bul not
limited ro rhe NCLT, nock exchdges {hre rhe shares ollhc Conpaiy are listedi The Resistd of
Companies, Punjab, The Reeional Dir*t r, Nonhh region, sd any oorcemed aurhoriries and

gmcrally lo do and exsure a1l acrsj mahes, thingr, deeds and documcnls 6 may be nece$ary and

{peJh r io' rhc Npo e oiglingere. o e S,reme.

For Bh'odrn SosieD E&orls-Lqdl

dhL
Nitin Bbrndari 

_l -

Add: Qucc Encllve, Soulh City'
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R€gd. Ofr€: KH # 400/413, Bhandari House,
Village Mehalban, Rahon Road, LUDHIANA-141007 (indi.)

Phones i +91-88720 16409, +91{8720 16410
E m.il : likanioxpod@gmail.com

CIN : U18202P82019PLC049906)

CERTIFIED TRUE COPY OT Rf,SOLUTION PASSED IN THE MEETTNG Or BOARD OF
DIRICTORS O! TEE COMPANY HELD ON MONDAY,3O[I DAY OF AUCUST,2O2l AT
TEE RECISTER'D OFRICf, OF TIII] COM?ANY LOCATED AT KH 4OO/4II BHANDARI
HOUStr, I'ILLAGE MEEARBAN. RAIION ROAD LUDHIANA PB 14Il]O7 IN
COMMENCED AT 10:00 AM AND CONCLUDf,D AT 1l:00 AM,

TIKANIEXPORTS LIMITED

FURTHER R ESOLVED thar rhe F imes olinion daled 24,08.202 l hsned

The Chaitran infomcd tho boed ihal b@rd of diccrots passd schene of nergcr of Tikari Expod
Linired virh and inro Bhmdad Hosiery Expons Liniled in ils meeting held on 09.11t020. Thon

conpony appli€d ror Noc hon Desismred stek Exchanse {BsE Limilcd) oM sEBl. BsE rejected

the application on bask oi 1 e filing ofdocumenh. After regular eftspondence and lollo$ up wilh
BSEoffcial, BSEadvi*d to nle iesh applicalion w,ln updared valurrion repofr and faihe$ opinion.

Aho b file rclisd Sehene of MerEer in o$ $e exisring share cxchange mlio ensidered in tne

schefre is charged/altcrcd duo to ftesh valurrion rpon. Now the ch.im.n placcd bcforc lhe B@rd

the revked dnh Schene of Amngement wilh @ised share *chmge htio as per valuarion tcpon lor
the me€er of rhe 'Tikani Expotu Linired snh and Bhadari Hosiery Expons Limited" lor their

ane. delbe'.k o.s.u\rotu rh( ioLlo$rgr:o urio-s qer pL ed

'RESOLVED THAT, puGumt ro rhe pbvhions of Scction 230 lo 212 and orher applicrble
provisions of lhe Companies Acq 2013 dd $e r0les dd rqulalions mado dereunder (including any

nalMry modifretionG) or F enacr'nen(t rheEof for the tine beins in forcc), rclcvonl prcvisions of
the Memokndom .nd Miclcs ol A$ooialion of rhe Compdy, subject ro requisilc appsval or ihc

sharcholden and suoh olher app@rak. sanctions and psmhsions olthc Nalioml Con,pmy Ldrv

Tribunal CNCLI'), dd olnsr qulalory or golernnent bldi€s/bibunals or iinihlions .s may bc

applicable lnd pu6u$r ro the ftcomnendarion al thc Audil Comnihe. 6 per the rems and

conditions mcnlioned in ihe Soheme of Merger (the Scheme) placcd bcforc lhe Boad ud inirialled by

rhe Chdman the Boad oi Di@lors hercby appbve the ievised dnn Schcmc of Aragement
( Scheme") bedwen Bhandni Hosisry Exporls Limited ( Tmnsferee Codpdy) and Tik ni lxporls
Limiled (rff sfemrcompmy).

FURTHER RESOLVED rhat ihe Valuati.n Repon datd 19.03.2021 ptepared by Sh, Anil Rusgi,

Registerd Valuer tor linmcial Ascls, on raluation ol shms of Nts Bhdddi Hosiery Exports

Limited and Tikmi Expotu Linned, swap ratio .nd mclhodology ldopted for uludion placed befoic

rhe Bodd .nd inilialled by the DiEotor ldr tne Duaose of identiicalion bc sd is heEbt raken on

ODrions Lld.. d lndebcndcnt Mcrchot Bmker on the Schene .nd
and rdLtirlLcd b) the DiHror ror the purpo\e ofjdcntilicdion be

LIL
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FLTRTIIER RESOLVED lhat rhc Ccnificate daled 07.I L2020 hsued by MA vipu KumE A$asal
& Co. Chadered AMunrdts as required undei pm (5) of thc Cieuld No.CIR/CrD/CMD/I 6D015
daien so" November, 2015 rsd NiLh SEBI (Lisling Oblig.lions and Disclosuic Rcquircmcnls)

Rogularions, 20 1 5 eni&ine tnat $e aqounting natment @nrained in the ddft schene of
amnAement is in complhncc Nith all aaounling stoderds pleed before the Board and initidled by
Dirctor for rhe pu+o* of idemific.lion be and is hereby Lkcn on rccord,

RESOLVED FURTTTER TIIAT Sh. Nirin Bhddri, Direcror or Sml. Tanu Shama ConDany
Sccrctiry or Sh. Surcsi Tripalh i of L\e Company be md arc hereby sevehlly durhodzed Io t ke all lhc

(a) Filins oi applicdiions tilh dE Hor'ble NCLT d(Vor such on.'er conpolcnt 3!ftority s nay b€

nffiary and holdinA meetin8s ol ihe sharcholdes/cEditoN of lhe Company is nay be directed by

the Hon ble HiCh Courtl{cl-T ro gtue eff€r ro the Schemci

(b) Filing of petitions for conlmation of dE Scheme *irh the NCLT atuVor such olhet competenl

o rho ry ,> nE be 
' 
eesaD .

(c) For ths abovo purtccs,lo ergage advocares / Solicilo6 / and if considered n*esary, ale to

etrsase senices of oun.elc), d*l@ and nle all pleadines, repons, dd sign dd issue plblic
advertisenenrs sd norices!

(d) obiainirc approvd md rpreenl belore tho siook Exohuses, ReEishr oi conpanis, Punjab,

ReEidnal Dir*tor Nonhcm Region md such orher relevant Aulhorilios and entities includin8 lhc

shareholdeG md creditod ctc. s mly be n*esary ro sile eff*r lo tho said sohene of Meryeri

(e) To sehle any que$ion or difiollry lh nay dhe *ilh regtrd lo tho implenenration of the abovc

Schcnc and to give efect ro the above rcsalutiotrj

(D To sis! and cxeule lhe Equen leteis ror abtaining lle necesry No _ objeclion / suolion letec
lor rhe dispensation ollhc meetirgs ofthe shdehold*s/ crcdiloh ofLne mnPd, for approving dE

schcmc of Merger md therednEr subnil tho same on r€ipr thdeof to lhc Hi8! Cod or Dy orher

(s) To produF all dmume s, mtle6 ot any olher eviden€ in conn*lion wilh llE man.s arorEeid

and $y oder pm@din8s incidcnbl therclo od dising there fionj

O) To hko a1l poedunl seps foi having lhe Scheme ofMerg$ sootioned by rhe Honl'lo NCLT

including fililg necessry applicdtions, affidavits, pditions md signiD& leri$ing tnd afiming all
applicarions, ailidavils md pditions as may bo ne6s!ry;

{i) To acept s*ices of noticas oi olher prce$es which may ilm line to time be issued in

mnnecrion wilh lhc nfier aforeeid rd ako lo sene any such notis or .thq pocNes to pdies or

(j) To nakc any sltemrio6 / chansss in tho Scheme upon lhe remmnenddions / inslruclions of $v
of tie thodq(ies) includins bur not liniled to the NCLT, as nay be oxpedienr or neesary which

does not natcrially change rhe subslance ofthe schsmc

(k) To sis!, erecutc, celtiry au

ftsolutions $d d, olher PaPcB

applLcaronr pdition!. vakal,rnmss. fom
or docdnenls r€laling ro the schche ud

)g
(g/"L0



dy of.nch docunmts 6 @ menlioned heEinhefore with sp*lirc eu$ontis inoluding but not

Iinited ro the NCLT, sl@k dohon8ps wlEie the shfts of the comDany irc lisfed, Ilrc R.sislrs of
Compdi6, Punjab, Irle Resionrl Diraior, Norrhen €gion, dd dy 6nMed 0ulhorilies ed
senelal9lo do dd exsure aU acls, natls,lhinss, deeds and doomenls a nay b€ nece$Ary sd
expedienl for rhe pulpo$ ofeivins €Fet to the Schme.

'k
il\/.lt

01335IN

Nil

DI
au:a

ltl
E
,L



Ar.e'ut I "2
Bhandari Hosiery Exports Ltd.

n able I n n ovation
nrFabric.Garments

IA GO!'I OF INDIA RECOGNISED EXPORT HOUSE)
R.O.: Bhandarj House, Vittage Mehaban, Rahon Road, LUDH ANAj41 OO7 (tNO|A)

Phones : +91-33720 16409, +91-33720 16410
E hail: bhanda @bhandadexpon.@m Web: w.bh.ndadexpod.com

(corpo€le tdenli,icarion NorctN : 117115p81993p1c013930)

Sust
Des

al

Bri€f pa rticul.n of ih e rrus fercc !trd trlNfsror co mp a es:

)

BhoddiHosicryExFonsLtd

Dale of Lcolporalion & details 25/Ivt993 2ll08,2019

Bhmdari llouse, Villase
Mehdbm, Ra!o! Road,
Ludhieq Pujab-i 41007

(Jl 400/413 Bhodari House,
Villaec Mchtrbe, Ranon Road
ludhie4 Punjab- l4l00?

Nme of Exch&ges where
secuilies of the compdy de

L BSE Linited
2. Nalional Slock Exchmge

Mduflcluing dd tading of
knitled fabrics dd gmenls

Meuf&tujne dd tading of
knitled fabrics dd gmenls

Brief padiculas oflhe scheme Me€er of de bsin*s ofTikdi Expods Linited (Ttusfdor
cohpdy) into Bhtudlri Hosiery Expois Lrd, (Itusfere

T@sfer ofdl dsels md liabilitid Dd enployees ofTikdi
Expoils Linited Giesfercr Conpey) inlo Bheddi Hosiery
Expois Lrd, (TtusfeEe conpany)

Upotr the Schene @ming inlo cfect md in msidoration of
the tJilsibr ed vesling of all rhe 6sols md liabilitis ol lhc
TrMsferor Conpey io ihe Trdsferee Cohpmy in tems of
the Schene, dre Tlsfee Conpdy shdl, vilhout dy tudtr
appli€rion or, deed, issue @d allot She(s) ro rhc
Sideholdes oflhe Trdsffior Conpey. whose ndes apled
in UE Regisler of Mdbe6 s on the Record Date, subjecl lo
inleFcoopdy inveslrnenl c&ce1laion 6 per Pda 4.3,6 oflhe
Sclmq in the lollowiog raliol

'Ih€ Trmsferoe Conpmy will issue 2.6085515 Equily She
ol R.. I: c"ch. .redircd N 'ul \ ba'd uo. nr e\en I Equh
shd$ of Rs. rd/- eJcn6-rd]n1.rti. i*'r!'* c"."i"r| //c9;-:!":
.t.li-.lt\W"^,.';';



S S.tcre \odd be "dbJecr ro reqlr.ire dppmri. r.
'tuotoldo^ , redio.. BSr t'n red \B\-r. Narionrl S^i
Exchdge ol India Li6ired (NSE). lhe Nalionll Con!fly t2s
Tribual (NCLT) and vlnous oder concemed reellalory

The Schene would become efeclive upon nliie of the
cedined copies ol de ordes of Naionll Conpany ljw
Tribunal sancdoning lhis Scbeme with the juisdiclional

(j) Consolidation of the busine$es pesently being cdied on by
the Tmnsferor Company and lhe TBnsfeEe Compuy, vhich
vould cieaie Ereater synergies belwen lhe businesses of bott
lhe conpmies dd would enable lhen lo havc acccss lo bcfter
findcial rcsouccs, s iveu as incrcso lhe n&aecrial
eiiciencies and save on cosl,

(ii) Cohbined enlity qould be lble to optinid the ovedll
adninGtralion md efectively rale crc of the sratutory

(iii) Focu$d nanaeenent Md opifrun udharioi od enecdoi
of lhe conbined a$e$ 6d resouees of lhe Tdnsferee
Conlany dd the Trmsferor Comprny,

(iv) Long tem hd pemdent benefils ofshare holde$, credilod,
enployees of lhe lransfercr conpany and the lrasferee
compmy, as it would rcsult in consolidalion md enn$cenent
ofshdcholdcrvaluo.

Date of resolution passed by the
Board of Dnecb of fie
company appbving the sobeme

10.08.2021 i0 08 202r

Rclcvant datc for detemining
the lrice as p* Para 8 ofSEBI
Ci.culd daled Mdch 10, 201?,

10.08.2021
10,08,2021

Datc of meeiing of the Audit
comoirtee in which rhc dnft
Scheme hls been approled

10.08.2021

l"Apli1,2022
(As on I1.01.202l)

Rs.21,61,95.412.00

Rs. 81.96.03.985.00 Comlant being ncrged in

Valualion by IBBI rgist€red

valuer/val@r fim dd ReCn no.

Mr. anil RuslBi
Reghrered valu* for linmcill Assets

Regn, Nor lBBVRV45,20l9l123 1l



Fan value per shdcv Facc R5.3.0488?/ Fa@ value of Re.l Rs, 7.95112/ Face \ralue of Rs,

"The Trdsfcrce Compmy will
t/- eacn, cedited d tully paid
l0l eacb held in the Thnsieror

hsue 2.6085515 Equily Shde ofRs,
up, for every I Equity Shdes ofRs,

Nme of MerchMl Bdker
SOBHACYA CAPITAL OPIIONS LTD.

Capilal before ibc scheic
Rs.250,000,000

hsued, Subsciibed ed Paid up-
Rs, 146,526,950 divided inlo
146,526,950 Equity Shares of Re.

Rs.231,500,000

hsued. Sub$ibed @d Paid up-
Rs. 23 1,346,000 di!ided inlo
23,13,1,600 Equity Shdes of Re.

CNo. olcquily sharcs ds wellis

No, ofsharesrobehsued Thc Trmsfcrcc Conpmy will hsuc 2.608551s
Rr. ll each, cr€dited d tully paid up. for every
of Rs. l0^ each held in dre Trdsferor Compdy"

Cancelhtion of shares on
accounl of cross holdins. ifany

Rs.250,000,000

hsued, Subsc bed od Paid'up-
Rs. 206.874,746 di!ided into
206t874,746 Equity Shlres ofRe,

O.io. ofequny shdes as well as

Deraih ol Shdeholdingof
Unli sted company/ies i nvol ved:

3655313
2

968478
43

46.8 21t346 100%

10997:18
t8

75.0 l10026
903

53.1

QrBs

Non.promore! Non.lubLic

t465969
50

100 246814 100
v,

231346 tal%

20957 20960

U.d.L'tl\ Fr8\A

AH



Nme & PAN no. of the
Promoler & Prcnotcr gloup of (PAN : AFPPB0808R)

(PAN I AFA?89359Q)

(PAN : ABHIB?524L)

(PAN : ACWPB4357K)

(PAN : DBGPB7]67H)

(lAN I DBCPBTI63D)

(PAN : BPWPB8?06E)

(PAN : BCNIBT l50C)

(PAN : ABHPB7524L)

(PAN : AIPPB0808R)

(PAN : AMUPSl954C)

(lAN: AKN?K901lG)
Mr, Sudhosu Kund Nayak
(PAN :AXDPN9o] IG)

(PAN : BKSP(7820D)

(PAN ABCPT6483R)

Nme ol lhe Board of Dncdon

Itr. Suinder Kumd Kapoor

Ple6e sFeciry rclation mone
lhe conpoies involved in lhe

Two ?romolers of the Trdsferee conpdy (Bnmddi Eosiery Expons
l-in rcd)dca sopromo.er olhe I'an(fercr codpdryl_ikdi

Detaih Egdding chmge in
nanagenent conrrol in lisred
or resuuing conpmy seekine

There is no ch@ge in mmgcnent conlrol in the listed compey
which is fie Tdnsiiree Conldy.

D^tet 3lnaL202l

(DIN:01385065)



KRISHAN GOEL & S.C,O. : 17'13-4, cURDWARA SHAHEEDAN
PIIERU]I,!AN IV]ARKE', G.T. ROAO.
OPP MANJU CINE]MA, LIJDNIANA.141 OO3
PHONE : 0161-2543069, 5029217
E-mail : krishangoatassociates@yahoo_in

ASSOC/AIES

Lrhdndari llosicryExpons l,ihited
Bhdnd3ri I lousc. Villagc lvlehrrban,
Rohon ltoxd- Ludhirna-l4l 007.

scItEMx orr trRGIR -AUDtl oR,S Cl]tarJFrci r'l'j
:{t t woRTrr pRU  ND }osl.Art^LGAIlAftoN

L Ar rli. lqNs oJ Rhnndari llosicry Erpods l_iniled ( li.rsfcrec CompiD) ). \yc hx!.
cxrNtrcd rhc coDpuration 0fpto rnd po$ Dlerger ner Nodh.f{he Com|mDt.s d lt. Nla!tr.
2!2r

I lr lrs b.ctr cxtLain.d ro $ rlrl as por ltu ! lchcd copy otdre drati sch. c ot \,t.qc, o
fikrni [\porb l,imircd (Troslcror Conrpin),) srh B[rDdari tlos]eq, ltxpons Li,ncd
( lntrsLcte Cornprtry) and theirrcqreclirc sharcholdcd io,j (cdnojs. rtr conrpanr prop.*s
o ncEc rhe Thnslcror Conlairy wirh nselt undcr sccrion 2t0 ro 132 ot lh. CofrFtri's
,^d. ?01:.'l r Appoircd Dxrc ofArnlg.rndion slriLl bc l"LADril20:2 or s'r r.ocr ddc xs
rrt h.$ddifiNd byrheNCLT(Nxri.tu CoDrpnal LaNlibtrrxL) Bcrch. C.hxrdigrh. rfy
dlh$.oDrpcrcDr r(horlr].

r.l hc!!$url bxlir.es {Equily Shor Crpit.l Rcscnss and Soplut usdd i',lhc conrpurxriol
olt,c ..g.r Dcr Norlh of n lidn{co coDrFny 0s.r Mrah ll,2o2t h.s boon raced
lro'.118 onDualNdilcd balNcc shccl oflhe lia'slc.eo CoNpanI Dr.dc iMitxbt0 ro 0s drd
r'c lloe nc'gcr n \!nh olrhe Trxnsleruc c.Drpany h$ bccn cdrnpurctl consirLcals rtx.
x.cdrDting lr.dnicnt coDrained in Claosc4.i ofthc Sch.n1e, NLrich is$rlijcd b rh. rpprnrxl
ofNCI-f (Nxli0nrl Conrpant L.!v ribunall Borch. Ch.trdig.rh. As rCrescr!d !r fs. rhl
Sdtrirc is prop.scd lo bi tjlcd rvjrL rlrc Ncr.T (Nnioml cotrrt)ify 1..\v ribtrdrt) Ilcnch.

,l lhc rcconD rl'iiE llgLrrs olNe! Won! arc rhc nporsibiLnt ofCorrpnrt s nrtr.!.n.nr
Otrr ilip.nsibiliry is 10 lerify illc lhcrLxl.cNacy ofrhc nrts $arcd i'r (l10 cfl ficdc. \\,e
.oD'lGred our cMnlirdio.s in accordarcc Nilh rhr eridatr* nolcs on Audir tt.|ois rnd
ccniti.des ror sDcciolpurposcs i odbythclnnlr cofC[anercdaccotror Nofl ir oLL
\coDe ol \york did nor nrvoLlc pcrlonirg.ny xtrdi{ 1esls io ILc ct
\r! hlrc ro1 polonned .n rldit, llE objcotivc ol Nhi.li so(ld bc lhe ciFr.$ioi oi rD
opiriion on dr nnrrcial sla(cmcnG. spc.iricd clchenls. rccootrs o' ncrn\ Ltidc.t jn rtn,

I'j ...1'i.,.1'. c.o1. .1!,lo'or"d ..11^l',

tbccdtr$s menrioDld iD Drograth i rbolc anilxcc..din!
snln to us ind spccinc rcprcscnralion received tonr dre
pre ni.rger Nd Wonh and tu posl mrrser Nci Wonh
Nlall 1.102 (or nd,L ddLrdFrr\ htqrr'rrrl

ffi'F*..,



t4

t4,65,26,t50 2

6. 'Net wolth" mcan. the sudr tohl of rhc paid-up c€pilol, rde resencs lter dcduc(id! rhc
pro\i.o'Bo'.\psscso. nhrl,epE*ribd.

7. this ccrtilicarc is inlcnded solely lor the u$ ofthc oeagcocnt of lhc CoDpon! 1'r rlo
purposc ol $bmjsriotr to the Nalional Slbck Exohaqeoll|dia Liniled 3Dd]]SF l-i'nirctL.
.nd b nor to bc used, Elemd to ordisdb$ed r.rany other pupoe wirhort our pior Nnlotr

For Krisnln Cocl& Assorirtcs
Chrrrcrcd r\ccountrnrs

No.00960?J'

i\4. Nor {}91621

UDIN, 21091621AAA4HAS269

t)
ztI6fl#
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Vipan Kumar Aggarwal & Co.
CHARTERED ACCOL},ITANTS

D^tet 034917021

KH-200, Bhmdtui llous€, Villas€ Mehalbm.
Ranon Road, Lndhieal4l00?.

SCIIEME OF MERGER -AUDITOR'S CERTIIICATE
' NET WORTH ?RE AND POST AMALCAMATION

L AI rhe rcquesr of Tikmi Exporis Limned ( Tmnsferor Compsy ), we have exaDined the
cohpulalion ofpr€ dd post nerg€r nel wonh ofihe Compmy as ar 31' March, 2021.

2. I has been explained to us rhat d per the alfthed copy of the d6n Schcmc of Mog- of
Tikdi Exporis Linned Gtusfsor Conpant) widi Bhandari Hosiery Expods Linned
(Trmsferee Compmy) and lhen respeclive shdeholdes and cFdito6, lhe Compby proposes

to nerge ilself*ilh the lresferee conpmy, udcr scction 230 to 232 ofThe ConpEnies Acl,
2013. The AppoinFd dale of Mergq shallbe on l"April2022 or such othcr dalc as may be
modified by the NCLT CNalioml Conpany Law tibunal) Bench, Chddigdh or My olher

3. lle accout b.lmces (Equity Sh{e Capital Resedes Md Su4lus) uscd in lhe conputalion
ol pre nerger ner wonh of rhe Trdsferor Compmy 6 at Mdch ll. 2021 has bqcn tmccd
fron rhe mual audirod balecc shcel of lhe Tlansfero! Compdy hade avdlable lo us md
lhe posl nerger the ftesferor conpmy being nelged with fie lldsfeiee cohpdy.

4. The accohpMying figules of Net Vorrn de lhe responsibility of Conpany s nanagemenl.
Our responsibilily is ro vsify $e factual accuEcy oflhe facts staled in the cenilicale. we
conductcd our exminations in accordoce wilh the guiddce notes on Audit tpo s and
cedl'icates for slmial purposes issued by lhe lnsdtute of Chdcred Accomluts of India. Our
scope of work did not involve us perfoming dy audit lests in ihc conlexl of our
exahination, we have nol lcrfomed m audit, die objecive of which would be tbe
expession ofan opinion on lho nnecial statements, specified elemenls, accounts or ilems
thcrcof, for rhe puryose of this cenilicale. accordingly, w€ do nol express such opinion.

5. Based on the pocedurcs ncntioned in paragdpl 3 lbove ed acording 10 the infomldon
dd cxplmation given to us dd specinc r€presentation Eceived fron lhc nmageneni we

cenify that thc pre merger Net Vonh of the Trmsferor Compmy a at Mdh 31, 2021

cohpuled in accoddcc lvnh pdasrapb 3 above is a notcd below:

Addr€ss, SCO l5-16, 3i3 Floof, JMdu Tower, C,T Road, Ludhiera - 14100:J, Pu.jab
coDrocr -(M) 98140-7??89, 35569-02020 (O) 0161-4667789

Edail -ca.vipamcsdal@gdail-com, Yun@avatuno3g3Ndl in

21.11.,16,000 NA as lhe Company stands
nerecd vith the tresleree

cohtey.
49.49.412



:"gg-g al & Co.
nlccouvmffiK'

6, "Nel Won!" nems the sM total of the paid-u! capital, fre Esdes afrer deducring the
provisio$ or q!ds$ $ nay be p6cnbed.

7, This ceriitcale is inlended solely fo! lhc us€ of $e heagemenr of the Compey for the
plrpose of subnission to ttr National Stock Exchtuge of lndia Linited tud BSE Linited.
md is nol 1o be used, Efm€d lo o! dislribut€d for my oth€! pu.pose wilhout ou pnor witten

For Vlpon Kuma! Agg8w.l & Co.,

chlrreredAccounrln!,'
(Relistrution No. 00724519

uDrNi 2lo8rq84R44€&qq6'

Addr*t SCO l5-16,3'cFloor,Iddu Tosq, C T P@4 ludhiMa - I4lOoJ Puiab
conrad -G\4) o8140-??739, 85>09-02020 (o) 0t6l-46673e

Emdil - e.vipoa€sdd@8mail.conr, 1@n@eYdtagelNal,i!

<""@'D



Anr€ra'rz E-
Bhandari Hosiery Exports Ltd.

nable In nova tio n
n.Fabric.Garmenis

{A GOYT, OF INDIA RECOGNISED EIPORI HOUSE)

R.O.:Bhanda House, Mllage Meha6an, Rahon Road, LUDHtaNAl4l 007 (ND|A)
Phones : +91-33720 16,109, +9133720 16410

E-mai : bhandai@bhaidadexpon.@m Web:w.bhand.dexpod.@m
(Colpo€le ldentification NorcN : 117115P81993P1C013S30)

- D{4lsof Crpilal *oluiion orrhcrRnsre.ecdmpiny

Sustai
Desig

Type of Irsuc (I}O ?O/
Preterenlial hsue/ Schcme/

Subscdption !o McmoErdum ol

Allohent lor considemrion orhcr I235700

12.10.2006 L
IO Prelercntial lssue of Equiry

Shir$ on Codvcuion of wannb

Compan, .pprcvcd rhe sub
division ol nomind vilue of
rh.rcs of rhc company frcm R!
l0/- (Rupees Ten onll) each to
Re. 1/ (Rupee One only) sch.

Shareholds^ of Bha ai Hosiery Expons Lifrned appsved lhc sub dirision ofnominal
value ol shares ol the company from Rr. l0/- (Rupccs Tetr only) each to Re l/.(RupeeOnc
only) ercl, by *ay ofponal ballor.s on 29.01.2016

.t



TIKANI EXPORTS LIMITED
ReSd. Otfi4 : KH #.400/413, Bh.ndari Housa,

Village Mehalban, Rahon Road, LUDHTANA-141007 (india)
Phones : +91-38720 16409, +91-88720 16410

E-msil : tikani6xport@gmail.com
CIN : U18202P82019PLC049906)

- Del!ih otCarit.l evolDiion orthe rmnsreror romniny

Tikani Expdds Lidited Cohpany lomerly kno\h as

fim, which convened imopublic limitedcompany fom
Bhandai Knit Expons a panncEhip
panicnhip fim s on 23.03.2019.

)3.

ANNIXURT X

(I}O ?O/

2l B,1600

tt r.I L,*y*t\
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Bhandari Hosiery Exports Ltd.
Sr s ta inable In n ova tion

Design.Fabric.Ga!ments
( GOVr, oF INDIA REcoGllrSEo ExpoRr HousE)

R.O.: BhandariUouse, Vlllage Meha6.n, Rahoi Road, LUDHTANA 14j OO7 flNDtA)
Phones : +91-33720 1 6409, +91 0372016410

E ma | : bhandad@bh.ndadexpod.@m !4hb : @,bhandariexporl com
(corpo€le tdenlifi€iion NoJctN i 117115p81993p1c013930)

ANNEXURE XI

The General Mmalor, i
Depanment of CoQorare Se ices.

P.J. To*rs, Dalal Sfte|

Sub: Application underRegulation 37 ofthe SEBI (Lisiing Oblig ions aDd Disclosure
Reqnirenenrs)r Rcguhiions,2015 fo. thc proposed sch.nc of Merser ofTikani
ErponsLinited with and into Bhandari Hosiery Exporrs Ltd

In comeclion wilh lhe above applicatioh, wc heroby coinm thal:

a) The proposed scheme of malgmalion/anmgenen merger/reconslruction/ Eduction of
capital ctc. lo be prcsentcd lo any Coun or Tibunal does nor in 6y way violare o!
ovenide or circumscribe lhe prorisions ofthe SEBI Act, 1992. the Securities ContDcls
(Reguladon) Acl, 1956, securili€s contract (Regulations) Rules. 195?, RBI Acl, The
Depositories Acl, 1996, Conpanies Act. 20 I 3 , the rules, resulations and suidelines nade
under lhese Acrs,lhe prcvisions s explain€d i. R*ulation 11 ofthe SEBI (Lhtins
oblisalions md DisclosuE Requiiements) Resulalions. 2015 md the r€quiemenh ol
SEBI circulaE dd BSE Liniled.

b) ln rhe expldarory sraremcnt lo be foMarded by the conpany to tnc snaEholders Lts 210
oi accodpanying a proposed $olulion lo be pa$ed Vs 66 of lhe Conpanies Act 2013, il

i) lhe prc ad post-megcmenl or malgamarion (.xp.ctcd) capikl slructure md
shareholdine panem ed

ii) the "fainess opi nion ' oblsined fron sn Independent nerchanl banher on valuation of
assels / shres done by the valuer for the compdy dd unlGt€d compmy.

iii) Infomalion about Mlisled compdies involvcd in lhc schcme as per thc fornat
provided for abndged prosplclus of tbe SEBI ICDR Regllalions, il apllicablel

iv) The Conplaint Epon a per Amexue III.
v) The obsedalion lefter issued by the slock exchmges

c) The don schene of Mslganation/ rmngenent togeder wnh all
in Pda l(A)(?Xa) of SEBI Cncuhrno. CFDDILI/CIR/2017/21
has been dissenimted on conpmy's website
htlDs/*Mv.bhandariexDon.conr ..L Ip&;l\MHii@-.i3ii(+--l-,



49,

d) The codpany shaU disclos lhe obse(5lion leLter of lhe stock cxchoge on its aebsile
wnhin 24 hou6 of Beiving $e sme.

e) The company shall obtain shdeholdes aplroval by way of special resolutioh passed

lhough e-voting. Funher,lhe conpant shall proceed with thc dnft schehe only ifthe
vole cdt by the public shreholders in favor of the proposal is nore than the n@ber of
votes csl by public shseholders agaist it. (iflnplicrble)

0 Tbe documents filed by the Comlany wnh lhe Exchdge lre sde/ simild/
rcspccr, whfl hdve been nlkd by lhe Conpany wilh
Conpdics/SEBl/Resene Banl of Indi!. whercvor applicable.

g) Tiere will bo no alteration in lhe Shae Cap al of the unlisted lransferor
the one given in lhe draft schene of amllgahadon/ anangenonl.

h) None of the promotes or direclors oflhe conpanies involved in thc scheme is a tusitive

Daac 31/08/2021 ,rt/\\*
DIN.0i385065
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CORPORATE INFORMATION

PHONES: 0rI- 4r4m592-94,=

BHANDARI HOSIERY EXPORTS LTD.

Bhandarl Bouse, Village Meharban, R:hon

tmall: bh.ndaf @bhandariexpo*,rom
CIN : 117115P81993P1C013930

!!p!!E!p!ErqEIeI9St
Mr, sudnder X, Kapoor (Appointedw.e.f.
01.05,2019)
M6. ceetih shalla (Appoint€dw,e.f,
13.03,2020)
Mr. Kunal verna {appolnted w,e,f ,

WEC9II
l,led.!!3!&!e4!4r9l!

15lN

LISTING: BSE, NSE

8!G$I!iAMASIE48Er34!:E!8

M/S Link Intine India P!.t Ltd,,
Noble HeEhtu, r3r Floorr Plot NH 2, c.1
Blo.k Lsq Near S:vltrl Mark€t,
Janakpuri, New Delhl- llooss
EMAIL. DELHI@IINI{NTIME.CO,IN,

car-xlss

rFB Bran.h, colden Tower
Dhol€wal Chowl{, GT Road

union Bankot India (earllerAndhra Bank)
B-xv-295/B & B-xv-29s/ c, Ne.r oswal
Street, Millerganj, GT Road,

Fo.al Point, Industrial 3mn.h

cheema cnowk, Industnal A.ea A

uDlll!.Drsr3llpllg3l
M/5 Krishan Goel&A$ociates, SCO

1r-1SS, Gurudwara Shaheedan,
ph€ruman Ma.ket, G.T. Road, opp. Manju
Cln€ma/ Mlller Ganj, Gr Road

esMrAxJ.$lBtl33r

[Er-!{a!4slE!4!!!!10!!B
Mr. Nitin Bhandari MC. Director
M.. Manoj KumaF Chief Finan.i.! Oliier
Mt. Da ljeet Singh' Conpany Secretaty
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BHANDARI HOSIERY AT A GLANCE
Fu lly tntesmted Busin€es Model oesign>Fabrics> Garments

Fabrlcs Dlvision 15tons PerDayFabric Dyeingcapacity
open wjdth and tubularwidth.

Garments Division In-house Garment5 Division for
exports and domestic sales.

lowest Utility Consumption steam and power
due 

. 
to modehhed

Viscose, Lycra, Cotton and Blends

Fit For Fast changing Fashion World fast delivery turnaro! nd time

BUSINESS VERTICALS - FABRICS & GARMENTS

PROOUCTS PROFILE

. Cir.ular Knitted Fabri<s

. open &rubul.rwldth Fabrl<3

. Spe<ialired Finishes

trtY

$6"
a\

v)
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FINANCIAL PERFORMANCE

TURNOVER IN TAKHS RUPEES

PROFITAFTERTAX IN LAKHS RUPEES

#,$
Km*"ri
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IMPORTED

KNITTING

MACHINERIES

i1ir
t:-

HIGH CAPACITY AND
HIGH QUALITY
DYEING UNIT

FINISHING UNIT

GARMENTING
UNIT

!I

-in
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BOARD OF DIRECTORS

MR. NITIN EHANDARI
IC'IAIRMAN & MG. DIRECTOR)

OIN:01335055
(NON.EXECIIIIVE DIRECIOR)

MR. SURIN DER KUMAR KAPOOR
(INDEPENDENT DIRECTOR)

DIN: 031142523

MR, RAJESH KUMAR
{NON.EXECUTIVE DIRECTORI

MR5. GEETIKA BHALLA
(INDEPENDENT/ WOMEN DIRECTOR)

DlN.03305433
(APPOtNTlD W,E,F. 13.03,2020)

MR. KUNALVERMA
{INDEPENDENT DIRECTOR)

IAPPOTNTED W,E,F, 09.11,2020)
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CHAIRMAN & MG. DIRECTOR'S MESSA6E

prd$ntiig the Iwen.Y Eshth Annual Repofr and

Audited t nancalsbtemeic forthe inandalyearended 3l'r March,2021. The
year 2020-21 has been .halenglng rime uhh lower GDP s@v'4h. The iovel
Corona vn!s h:s affecred rhe rmdot

n remsor busnes the iockdown lnv:dous ndions h4 atreded the busines
and groMh durinc the fn* and founh quaft{. The Indian Teftie & Appa€
ndGtry h* m:inbineda *ab e vend durlng the yeai 2020 21but the expod
numbeB were hir due ro unire(edented lockdowns in v ous p:ns of rhe

Duing rhe yeai 20?0'21, your co r of tu. 2?505,49 !a6 as ag:inn Rs.

27753.s0 LaB in the prcvlolsye', showins a dene*e ol13 54% overthe previouryeai. rhe P.ofia aner Tar
ofthe company for the ye' ended 3103.2021has been at R3.156.39

n profitol63.53% h.ompdisontolhe prevlousyer'

The covlo19 r,"nario has cefraiily put a halt on our plan and we .oud not ger ful utltauon or our
e:pansion. t s ahovery hard to predictthecomlnc financialyeardue toheaw i6pactofcovrD 19 we:imro
surylve inth s fnandaly.a &.ome outtightiigf.omth s Kena.lo.YourcompanytooksisnifiQnt n€psrorake
requned prdc.ur dnssucsened by gove'nmentsoPs. Fufrherwhei vad
takenbymana3.menttogetVadnatedilsemployeesaspergulde|ne5

when it .ohes to the curient s ob anufaduring, it k ad€nbge to ndh.
wth sanctdis enforced and nade war with china the us ma*et is becomlng favorable and more

oppofrun n.ro IndirnTextiesedor. Dueto such events b!siia$ oaus hc. i5 be ns shiiled ro the idia durinc
ese deve opmentswith rcspedto our sksaid oppofruntiei

?

oursu.ces and growrh greatly dependson the skils and dedicdion o
3anke6, aid other busine$.onstltuenb, whom lwould lke to lharks siicere y an
aidtharektinsye ahead.

The se.ond wave orcovD-19 alsoalfeded every sesment or
lr$ prority oJ our.ompady was health ot ltr employees and orher *akeholdeG coineded wrth .ompany,

phse posiuvey and continue our oork with

Expod5 ttd. and ookfoNaidfo'
th:nk all the companvs srakeho deB lor thek.onf idence in Bhanda.i N0slerv
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BHANDARI HO5IERY EXPORTS LIMITED
M€HARSAN, UHON ROAD, TUDiIANA.!I@7 UN'AE l|ND 

^)@6e4.n! rEaE!@E4!3!s@B@

I

!9r!!E

4 rudhianaraDoTrotansadthero bsinsbunnesr

ia^.ial vear ended 31' March, 2o2t
togelher w ih lhe Reports ol ihe Aud to

Rajesh Kumr lorN 05160e64), who reltes byrobrron trhis meeriry 3nd

beiG erisb e, ofiea hih*lt ror re appo niment.

To r.tiry the appoiitoent or ssuto n 3nd h rhc resiid! !o.oEde' aid ll
rhoushtfit,topa.thetollowingreso

vii otu ol s4lion 13eand 142U)ori
t of M/l Kri$an coel & asod*er, chaikdd a(olnbnt, rudhi,nr {FRN

ooe6oTN):pprcved nrhezadAnnua ceneclMeetnstohordorilenI$.orcrioiorr9'"Amc c44.1
Medrng (subJed io rutltdlon of appoinheit by the nembe6 d every AGMI, be md is h*eby crit ed in rhc

uoon bvrhe sotd or Dlredou aid the A!ditoB."

5.@
@
"REsolVED IHAI pu6u.d to rhe pr ;nd orher:pp bble prcvsions ofthe
comoanles Act,2o13 read \yth s.he nd the companie5 (Apporniment and
quailtdon ol Dnedo6l Ru1e5,2014 (ddudiis.iy 3btutory modllicdlonG) or reeMdment thereol ror the

trfre berncri fortE dd s8rlriinsob isatiotr and Didolre Reqrkemenbl Rquht on:,2015 6aheided, Mr'
Kum vefta lho diis DrN o3et36et), who w* appointed * the Addrtron
lrcm 09'Novembei 2010 undersecrron 161ofrhe compan esAd,2013 whobelsib e ror:ppoinhed andwho
has sbmlded : decai*on th* he * provlded h sedon 149161 or rhe

companresAd,2013be:ndi5hercbyappointed*ii ndepeide Dnedorofthecompaiylora!ermotihrce
yearw.e.f, 09! Novembe,, roro to 03'Novemb*,2023 aid whose of,l.e sha not be ri:ble to refte by rcbiioi
hereiiaftelh:(oldan.ewiihtherov

u,Llw sdt.
{Nrtrnshandad)
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!q!s
tosedron 102of the compani6Ad,2

aik orrhe diredo6 seekins apporntmentre appoiitmeit !nd* Lkms No.3
aid 5 or rhe ieompaiying iori.e, n !B (isthc obligtron aid Dkdosrc
Requ Ement) Resolatioit r0l5 ts,ineied her.wnh.

65 THAN 43IfOiTV EGHII HOURS

eha I of hember ndt eKeeding rih]

percenrof rheroblsh*eGpib of rhecompany.!r.yngvoriis,isht m

su.hp*sonsha liotad*: plory ro

seotehbe, ?or1 ro rhu6d:y 3or^ sepi.mb*, 2ozr lborh daF ii.urve) ror rhe puaor ol Amul cms:l
rof dvidend,iranrrorbothphyrka andeh.noiicssmeits.

6. FinalDlvidend or@1% .e. Rr0.0t per equitv sharc orRs 1/- e{h h3s been re.odfrended byrhe 3o'd or
Dnedo6, subled to rhe apFova ol the shreholdeu at rh. emlins Annualcmsnl Md.rig. subied ro rhe

idedd 6re.odmended bv the Bo'd o
wnl be p:id wthh 30 d:ys olrhe decaratioi of$meblhoJe MehbdJwhos i:m* spper oi rhe ResGtd of
Membere a5 oi 23- seDGmb.r,2o21.

seid the r a!thor:ed repre*nbrive
to rdd the comp:ny a.eftfied.opy hek represenbrveG)to dtend aid

3, i 6$ of lohr sh:ieho de6:ltcndins the neetiic, only sch johr holdtrwho c hisher n the otder or

s. The come:nv h* tamfercd aLl amolns or !n. aimed divldend de

aid divrdeids pendiis ro, tunsfer to s
or the ved ,014 ls @1j6 ie Rs 0 v'

:.10/ e&h, lhei foriheysr2015.16 asain @ 1%Le.ootpeiequltvshare
off.cevtueofR5.1/.each,rhenrorrheyed201617:g:rn@1%ie00lperequitv3hdeori:evalueorRs1/'

n @ 1% .e. 0.01 ps equity lhare ol fae €lue dRl v_€ch, 'hsfottheyeairo13.19rsan@1%.e.00lperequityshareoffa.evarueolRsl/_eachaidforrhever2019z0,grn@
alue or Rs t. eeh. oivide nd, th:t rem:h umalmed/unpiid tora pefod or

sevei 17) ye's iiom the &te on whi.h rhey we,e declared, re requted to be tanslered to rhe lnvenor
Edudtion aid tuoEdioi Fund { EPF). sh.rchode6/hvenotr who have not en.a+ed ther Drvidefd waimd5 if
an, ror yeai 2ola $,2o1s tt 2o1ri
q!otiqthe rrc5pedveroLio No./DPc

membeGatrhe Resiieied oftke ori

r"t'-f

pafrnipmtsJ44t€red w h cDsL
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ediG L requened to $nd thequsier

whose ehai :dd,e$es e r;cttered Nrh ihe comp:nyl Dep6itory Padi.ip€ft unss any memb$ hr3
rcquened for the phy5i.aL.opyotthe$me. ForMehb*sho have not ,e

hembeE lho dins shaies neetoiic
rom) who have nor rqi5kred rhen
Piti.ip:ns. Membq5 holdhg shtrn

16. nviewofthe.rcur *ued bysEBr,the Eledrod. .1erhs sefltn lEctNEct t:c ity should be u*d by
val the Gc lity or Ecs/N€ct Membea

sha,erruide,&eit MembeBhol

rednded wirh rhe tump:iy/Deditory PrtuFnsls) for commlncrt
req!ened for a hdd.opv of rhe em

(a) a!ote their ro io dumb$/c en!rD
{b) Notryimmediarelyrorhe.ompanyany.hangeh lher:ddre$/maidde, f :ny
G) Reg*erihene.M€illd with the.o

q!iiv shai* are I ied onrhe ss€ Ltd.lasE), aid Ndrom st@k Er.hmse or
hdia rtd. lNsE) Mumbr. rhe comp

,sliAmuGsdalMethemdihe

companr'tRe8ifar aid riaisre,Asen$vt M/s Lnkhtme ridi: Pvtrd., N

Block lsq Ns, savit
rcsped of sharee he d h the phy*al fo

^c 
lhe atEndlice I rps €nd the hod



I
pbys d .opies of rhe aroresaid do.u mp:nr'r bg {{ed ornG h ldhbm

d.eqrens io the comFiYs iivenor
ehar Ldr nvenor@bhandiireipo{..om.

s/votins rhrcush Eredrcrk Means
The bush63asJerourh rhe Notft m
(A) li .omp rce wlth provclo6 or sedion 103 or the compants Ad
{MmaBement md Adm nktd on) Ru *,2014 s amended bythe companiB iM:i:gemeni and Adm fttaiioi)

44 of the sEB(t*iq oblsdloB add Dr$6ue Requrehsts)
ro p,ovide memb*lacLitY ro eifl! se

the..ichr b wc d the ariAM!:rGeie,ar Meeiiis IAGM) by e{t
raneded rh.ouch e vorris satrk6. rhe i3. iry ol G*ns the voks byr

ue otihe AcM l"remoie e-voths'l w
serycs lhdi?l t mited {cosl).

18) rhe f3. iiv forvottu, either th.

(c) rhe mehbdr who h&e @$ rhei wb by rcmde erctiie Fior b t

(0) rhe rehde e h' ig pe,bd .o 7, 2021 (e.00 tm. Bl :id ends on

wedre5da, septehber 2e, r0n (5o0 p m. sr). Du,iierhs Friod, Mem
a rred form, donrhe.r-ofldde lrccord d*e)i.e.rhu6d4,septhbd 23,

(s) Any p*on, lho a.qu res sh'e
A6M and ho d nsshres * olrhe d

s@.dnidir.dn or G@bhaidai exp

regtre,ed wirh con ror erotins ihen

lF) Mr Raieev Bhambi & Asocistes, PGdlns cohpaiy sedda./ (cP. No s4e4, rudhitia, hd been

lG) Thes!rutiiler:rErruiinniry

dsha be uPoadedodthe companys
om and ww evotngindb.om

lH) subrdb re.e pl ot reNLik rumbe, or votes, the resorution3 Jhi rr b

rhe ndrud onr for sh'eho denvotn
0 the cdore e voiing pe,lod com , 2021 le00 a m sT) ;nd endr oi
wedi6d,y, sepkmb* 2s,:021(t.oo p.m. rsr). ourB th s per od, Me

i:ri?edfd,m, as m the elotr dak {re.oid dde) ie rhuEdav, sep'ember 13,

sx1|].,t
3i

10
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lii) | oder io ifseas the eff.iercy

tromt/ websit* of D4cbrs/ D r holdeE wou d be ab e ro Gn rhet
br nBfrmk$ aulheitic*oi butrrd

ln teh: of stsLr rurr io, stB /Ho/cFolcMDlc Rl ?l2oN/242 
'izre't 

Dz.embe, s, 2020 on *votiB tu. rity

toupddethe rmobilenlinber:nd em to aae$ e-vorrds ta.nny

1) !se.s who have opted tor cosl Ea3lEa5 st fa.i ry, Gn ogn rh'ough the r extt ns
us-4 d and p*!word. option wir be h

The lRt tor u$re ro oeri to tu4/E:sie* a'e
hrtos://web .dn id a com/mvedi/home/

2)Afte(ufts{ul osin rh. tus/tus

cohpiny, on. ckhs rheevoingopr

joniis vidua merinB & votry durns the neetiis. Addnroi:ly, ihere k also iik

cosvNsDvuN( NT|ME, sorhd the u

3) Lf ihe ss t id re3isbred for tasl/E*i6t, optioi ro r.clsff 15 avar,bre d
htpr://web .d5 nd a .o m/mye ai/Regbtdioi/ tu slRqistat on.
4) Alternd ve y, the ug Gi dnedly

d ck on https://ewtins .di mdh.om/€votins/€votinsrosin The sy*em wi authedkrte
the usrbysidiqoTPon resl+red Mob lea Em:i a,e.oded nrhe DemdAcoud

I be able !o3eerhe e-voiiry option where the e.

1l It you r. airei dy ,egtsiered ror Ns

orNsDl.open wEb browrrhytyphgrherollowins!RL:htps://e*tu.es 6dl.oh erhs
oi a Pe6on:I computel or od a hob

be rc'dneded to eroiiis

johi4vldualmectiq&votdgdriigthe meer is.
2) t ihe usr is not reskrered ror I

hnF,/ sedtes.nsdlcom.

3) v sir rhe € vdtu website of Nsot. opei weh brcwser by typiry the roiowiis uRti
ouqo or4-ohre or+ *"

/..em. ,.nFo. a01 -(o.,<if6lt :n'e"
Px<F{tr |oFl ,r€r'-fi:}rYrlY b o r

11 ,ll,/-A 6i**-\?V



I

mbe b rerie€ uer ro/Pdswqd i

!se, D (ie.voursixken distdemda(ount numbsho d with Ns0L), Pdsword/oIPand

drirythe remote e.votiq Fod o,loiniqvinu

h NsDVcDsLlo' e.voriiB iac ity. Ane, su(e$r!

beredneded ro NsovcDst Depoiio

vou wl be,edireded to e.votiis sRke providd website lo, 6. ng your vote drins

'he 
r.mote.votinsp*odor joii ns

hdividu:lsh&eho der hold ig
helpdgk by$^diisareqlat*he pdesk.

evor B@cds nd 
'.omor.odadat

nd v dua shrehdd$hodiis serr*
iis@md..o.horcl *

li) Los n method ror e.votins rid jo

4The +rehord.6sho! d eonbt

:lcr !kon'shtehd dets' mod!le.

b. For NsoL3ch'€deroP D rorlow

.41 Nqtenterlhe maseve fiatonr

s) fpu rs hord nB Jhd$ h demd

6)rryou are a r6tr me u*rrolow!h

tnhryor10d ct.rpha nlmeft'PA s@d by ri@me rd D@:dmmr (app hb e for both

demaisharehorde6 a*ella3 phys c shtrehode6)
. Merbe6 who have iot lpdded rhet PAN wr$ the compaiv/Dscitory Fadi.ha^t

*e ,eo!6Gd io use the rquei. of Po$l sarrot /

dedrro.1'o' oio ndd/__ M o'm.
1. "' "D,d", "s",. 

D"-,r. "r,d,@%,d{orei!4dB(:!,!!r!er!s
u"L ffi""^J9f"l -/.9\AlY



the sid denat :c.o!nt o, rolio.

anypleaseeite.the membsid/rolionumberii
rh.Drvideid B:ikdebrrfield shen

(il) Afier edter ngrhese ddiik appropriatelr.l ck on "sUBM r"Eh.

{i il Membm holding shaies

frembea holdiis +res in demd ro

hrfddoriryederthe r rdsin pnsword
byrhe dem.t ho de6 forvoriisrorr

chc05tp|atfolm't|5nlongyrc.o
wrhmydherperonai'dbkeutmoicreto keepyo{pr$word.onfi deitia.

liv)ror MembeE hoding shaies in p

(v)crkk on rhs EVSN (210424063)ro

(vr)oi the 6ihg p3gq you w lse "REsoturroN oEscR PuoN'and asaii{rhe ame ihe option 'YEslNo ror

NOimor *thatvoud $eittorheR$o doi.

lvi )cLkkoi the"REsotUIoNsFllE Ll

(v 0 Art $redhg the rercilrion

{lx) on.e you "coNFrRM"Yorrvore

(x)You on also bke out pinr ot the votiis done by you bycickln6on "ckk hcre to pdn! opiioi oi thevotinB

li) r Dem* e6st ho der h:s locorten the eme paswo.d thetr eder t
.ode aid di.rdn fo4oi %swordae

i5 prompred hyrhe mob esppwh le

1ir4 Ndefor Non- ndvidG shiieho

. Noi nd0rdualrhreholde6{.e. otherthan hdivrd!: t NUf, NR ek.)i
www evor Bid a,.omaid resttert
r A $nned.opy of lhe Rec*6t sn ofthe sntitv ihoud be emailed to

ndbcarosedrcmod'!youwk.

he pd*k.evotiq@.dsliidia..om.
t An* reeiviis the locin dda k a comp ance urrshou d be deded usin

complraice usrwou dbeabhtoliikthe{countG)forwhkhlheywkh'ovdPoi
. rhe kr ora(outu+ou d be mailed to helpdesk.evorhe@.ddhdh .o

ruiioi :nd Power of Afrorney (poA) *
rurht*tov$trheshe.
ertr 9'!49q'r€nt Y A*ed oren m3

" .,"t6-H**"lli
'--.Y.e
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helpddk.evorhc@cdi nd a com
vait Bodd Rerorution/ AuihorrtY retur

t thc emailaddre$ viz a@bhaddar

'hDfrtove,y$esme
EMAIVMOqIE NO.

oude ieft*rydd:is iNe Fo io No.

ihe sh'e .enirote (rront rnd br.k), PAN Gerr dFied $ red rcpy ot PAN mrdl, AAoNAR {serrrt$ted
$$nedcopvorAadhar.aard)byema tocom@nylRrAem:rrd.

cilry for votinc by eredrdd. a1 s,h€fas.oiieded with the ta! rity ror
voriis by e &ront {cDso cntd Depc bry scryes (ndh) uhrted, A

N M bshl Mar3, bws Parer {Ein), Muhhr 40@13 or seid an em:ir to
helpd6k evorinB@.&iidia,.onorca an o22-23os3s42143.

rhe Bord orDledo6, DU6$nttothe movsio^5 ofsedoi t5l0riheAd
rd s€3rlrGrhc obrigdbtr $d okdsue Re+iremfl$) Rec! *btr, ,ms 4@iihd M,. Kuna v{h: (DrN

03er36e1)* an Addithm Dteuii ihecap{ryofan ndepeideit DLe

dd ha aPPrcved rhe aPPointmentor

unddsedion 149(6) ortheAd. nrh ma furl rhe.oidftois $ecfied nrhe

: Pese lpddeYduren:i rd & mob
P'tcipairlDP)whchkmtrddorywh ee.votins&lohiisvn!aLneeriis

wrrte ai em:ilto helpd*r evotiis@t 733 md 022.230sss42/43.

s now beiis pa.ed beforc rhe Membe6 for rhen

o0pmona w iqday,(Mond,yioft dav)eneprsdudir,suid:vs:nd
va :be d the tifre ofAnnla cenenr.i"., ,,tx,*$il131
w''



6 ofrhe sEsr(tistiq ob isation and 0i!do$re Requnenenr, Resd,nd'i
appordneib/ Reippornr'ena In t

behs proposed/ soughi to be

Drrcddship^hanmm:hh in dher

compaiies/PanneBhipti.rP
Memb*hrp/chanmsshhol
commiteer or soard of othe'

^, - -.i;. .

f_ t:'
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PROCEDURE fORTHO$ 5TIAREH9IDER' WHO5E EMAIIAODR€sSE'AND/OR BAN( DETAIs/MANDATE ARE NOT

RE6BTERED W|rN TIIE COMPANYTDEPOSITORIIS.

we urse hefrb4s !o 3uppo{ rhe G I nda {6o)by choosB to re.eive the

rec*s/updde vourtddre$i [m: rid or

der{t,10 the Rec*ii a sharernn$.r
AFrt ofrhe comFnr Mb. rnk ntme Indk A^ tld. (unit: BhedaiiHos sy *pons Lmiied), Nob e Hethrs, t'

1100s& provid 4 to io No, Name orrhe
a PAN a MDHAR 6d, rorre8is&in

a) Nafre andb6rchorlheBaikiiph

4 B:nk a(ourft number arrotted byyou Bii( aiter rmpbmenbuon orco
d) Nine 0isitMrcR codeNuher.

r)As:nied.opyorcrcc ed.heque ds(irnamernorprhied,bmkahe*ed
.opydf therretpageorpas bookshowiq mme or{.o!nt holde4

oepo5itory Par'np:nt IDP) :nd @i:1er you e md :dd.es aid/ or Bmk

{.oud deb s1,ii you dem:i e.ou
o*d to b. decaied

n yor bank:rtolnrikhdy rcs ner^pdJs yourbaik a(ouir ddaiswith the

rhe $B vrde its crcu|I no. sEa 4Ao NRo/GN/2o13/2a d*ed rune s, 20

e d in the dem*err ired fom wrth a depository ln rkht of ime 3haieho der

,.,A,-ni[,".^Ji)
\-,\ /u"11

\!11-"t/



PERMANENTACCOUM NUNsER (PAN)

ol Pemane A(ounr N!mb* IPANI by every padi.hint n the sdides
l.d,oni. tom de th$ero,e req!nie

prtichrns. Mehb* holdhs Jh:r4

add..sr, MA. rink nrime India |tftd. (unr: shandriHo. ery €&odi Lim 
'ed), 

Nob e Heigh6,1 flod, Prd NG2,

aid Dvideid arto!it,wil be tansfered
b rhe hre"or Edrc*ion-and Prdted oi !!dd lrEpF). rhe shai.. on wh

conse.urivc yea6 3ha I be traBrered ro rhe trPF aj per sedion 124 or the Ad, ,ead wth app kabre trPF ru n.
dediied by the company Allthe debls

PFt ide6 et, are upd*ed iiom r m

ftnner or !ip:d dvideid :nd
!Pt, they Gn !a m rid 5haies ,ois{ rh divrdsdls) rrcm rEPF lo/wh.h debied

deE Thswrhho diig Gi raie wo!ld vary

5 submirred byrhem:id a(epred bvthc
be piid afterdedudingrhe brdsourcasfo ow3:

upd*e^/{tothe PAN, and the retd
rrcome rax Ad, 1961 if ior :lrea

dcporito er (h cp orsh:i* he d in demd mod4:nd
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ANNEXURE A TO THE DIRECTORS REFORT
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foh:n.eL.learand meet appromrtopedorm,ift beichm&ti

RATION OFNON+XECUTIVVINDEPENDENT DIRICTOR{S1

The follosiig arc ihe c!id q iador:
- rhe amouni or stiis rees 5ha Lbe subjed ro ailiis/ llmis * provided undfl compai 4 Ad,2013 and ture3

m.de thereu^der d,:iy oiher eia.tmentforthe tine berng rn fore and

. rhe NoFaHdive/ ndapfldent Drredont may €lso,e.evo refruneretioi /.ompesdion /.ommisrioi e& 4
Fr rit* trmit rhdof p'6nrb.d u

2013 shlrr be sbjed b rhe appdro

1. Ro e which he6he is expeded to p lre de.isions obiedive v add corie.iive v

3. suhjed expetse,.kirr behav or,

ofmanigemenrand$tislvhimse|fwithntglityo'ihefii3icia|.ontob:nd

dcorpoGtsochlRnpoisiblity

2A



, .ANNEXURE.B"TO THE DIR

lPu6uanr r. sedion 204(1) orthe €o

co6pa.ie, {Appolntment 3nd Remunebtion.r Managerjal PeBonnel) Rures, 20141

Raho. Roadi tudhhna.141007 (Pbl

dr orthe.ofrprbi.e orapplkab e t
iHoiie'y txpons Limited the,einafiersled tho companY). seddaturAud t

0drng the .o,poDre .oid!dtn*utory

Bred on ouve rotioi or the compmr's books, FF6, m Nt boort ro

orll'audit Per od') cohP ied wth rhe

r ind a50 ih* the compaiy has propor sotd prore$ei sfd.omplance'
he manrer aid subjed to thc reponii

dediotrandahighqlailyofdkesiotr,
7'€ffedivede.s]onmakiDsabityto

we have eianh.d ihe book, papsr, friiute book, loms and rctums f ed rnd orh4 re.ords maltrbiied by the

comp:try follhe lin:n.i?| yeii ended

lil rhe compan sAd,2013 (1heAd)iidihe ruhsmaderh*unds;

ti l T . se.. r 6(0 ""1.to "gu,. o 6!.. -956r scM',) :t 1 "'u".m"d".\c'eu d*

0ir)rhe o4s br $ Ad. 1se5:id,h

{rv) toresi kchme Man4enot a is made rhse !nd4 !o ihe ened or

0) rhe rorlo{iic Reg!ldronssnd Gui

(:) rhes*u.itiernd tu.hang. Bo'd of nd 3 (slbn,itu A.q!krlonofshr*indr:keov

,I



t
.l

(b) sEsr (P.ohib 
'ron 

ot r$idflrradiie) lProhlbton or hsid* rndiq) Rqu *ioB,

k) rhes*u.itiesand a.harye sord orhdi: { sueorcaplbr:nd 0 rlosure Requinmen$) Resu dion.,

(d) rhe sedrithr 3fd €xch4e soad or ndia lEmplovee srock optioi s

schsme) Gurdein*, lees and rhe s ndr {shre Bised €mpoyee

G)rhe $.urrhsmd h.haige baid orhdh (sR afd rist ns of Debi se.f ries) Rqu *otr,1oos;
lll rhe seeities and €x.h$3e sodd of nd a (Resncs toan sue and sh;ieri,6fer&eit)Recuhr ois,1es3

k) The searr *$d €rchaise Boiidorhdra lDer nms or Equiry shen) Re

0) Theseo.n$aid&ch:igee'dof hdal3lybmkorse.!r1s)Rsulstofs,lsss;'

{vi)we rudhcrrepod thdrhne &e adeq!de synemeaid pro.eses nrhe

and opecuon:of rhe.ohpaiY!oho

rer .s lconrumer tuored on) Resul€ tio m, 1e33,
. rdtres(DevelopmentandResktion)order,2001l

Addiiiom Duries or a.ce aren *:ndren esAd !s)4d,1e73.

rhrheapp kabre.la6eJof lhefollowingi
(i) sercbra staddrr&dued by rh
(i ) rhe | $inc &reeneit entered ini drerdwlthsEs lthrhsobriqdoismd
Dci 6ure Reqlnemenr) Reglld ons, 20s.

menbe6orAud rconmtee iiom ls

lt*ins ob ca'od and o(losure Requremtr$]

Reqlnemed, Resr.rlo^5, 2o1s wii

u atr\;lt!D&,Mj;i30



r!5
tai\ 8hlndorHG4E@fuk

2. rhe.ompany h* ioicomp edw

of oircdo5 thd roor pri.e durhs r

lbefolelhgmgetnsaidloJ

a decr5roN * Boed Merhls aid I lnanjmoBi or by rhe mrjorty d
s!of rhesoardof onedore orconm

The chaises in rhe.ompositioi ofthe Borrd

for 5eekiB and obbiiit rufther nform*ioi

tbttheGaie :dequdesynems :id p

pany has nosp4rrc *mr/adiois havhg a najor be ns

Raje4Bhambn &Asd.i,res

urlerorof evendareshkhk:nnexeda ANNExuReandfom!aiinhftal

Bhanda Ho!qvn a8e M€haiban,
Rahon Road, !udhiam-41o07 lPb,l

ou repo4ofevei d*e stobe r$d a

i.es,id pro.e$s d were approp a

vadoie oi te* b*hto ensurcrhd

tre.drdr:nd 3ook ofA(olnr of rhe

reepo^3rbi tyornanagemed o!rdlniidronwslim edtorheverllkdiodor

31 ,'Lfr



I

RrieevBhamb aAsociatgr

"ANNEXURE.C" TO BOARD'S REPORT
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(iv) None or the empoyee employe 0 21 or pa. thereot wa, ri re.eipt ol
rcnu^ecrloi in thd yeiiwhi.h, 

^ 
the asgresde, or !e the 6e may be
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li) Nore or the employes who we
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e asGcrte, v6 iot le$ th'i ershtr:khaid irtythd'snd rupen psmoirh
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ANNEXURE. TY' TO BOARD'S R€PORTSTAT€MENT
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@ 19{ie.0.01p*equityshare or ra.e v:luo of Rr.1/'oa.h, thei tor the ye'
2016-17a3ain@1%.e.0.0lperequityshreof'a@vrr!eofR3r/'ea.h,!hedfdrheyer2dlT'13:g,n@1%i.e.

Rs. t/ ea.h, thenlortheye:i20$ieasah @ 1% i.e 0 01per equltyshare or

racevalue ol R,.1/.e# €nd ihenrorrheyear20ls-20 a3:h @ 1%ie.00l ptrequrythaie 0t la.e valueorR3. V
sd&nFd ror a F,iod or twn 0)yeirs nom ihe dde on whch rhey wse

U. OUITANDINCGDRS/ADRS/WARRAN S

rhe companytu notis:uedcoRtaoRr,^i/t,aN4otMarch31,2021.
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PHoNES :3s720r6410, FAx 0r51. 2ss03ear EMAir: bhaf dri@bh3ndviexpo^..om

W. CORPOiATE IDENT]N NUM3ER (CIN):

ou.corponk rdenttyNumb*lc N),

NorE: rhe 5haiehold€; ln rcrped of
Depodrdry P:rhipana {De,

lEClllAItAll

g oiredorof Bhaida.iHotery Eipdrb

aiasement ii tertu of Reguh! oi 2613)

read w rh s.hedu e v of s!3 (i:riG obrkdion3 and orr.bsure RequtemeiE) Reg! dbm, bs.

torand oi b!hirtolrheBoad ol DtedoB

Dhl\'- r"' ,",.
lNirinshand l

!E!IUE4E-9i-!.9L!]!Q!A![EAIA!-SI Sr!!qg!:

lPucuantto Ro'ul,idi 3413r and s.hedsk v Paia c drui ll0rrrl.trhe
sEBr ltLinz oblkanons and pisdosurc Reouirenenar Re'urarionr 10151

Bhandaii Hodery Expod lihire4

we hsve enmined th. reev:ni rcg
(he'erntter rciered to 6 'the

cohpaiyl, p,oducd beroE 6 by the company ror the prpose or h5u

Res!rdon 34131read with nhed!lev%D-csub cru*10(i)ofrhe$.urrlesand Ekhinge Bo:Id ol nd a {Liins
ds)Resublrfr,Ds

dins to ihe verilctiotr lndudhs

I
tl;hl)

<?!.^!,
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6offctr,weherebycedifYthdno

Mini:rd ol corporateAfiai4or :ny3u

eqonsib ity sroqpEsan opiiion oi thet based di omvs tdon rhs
ro the i!r!d viabiity of lhe comp:ny ior ol ihe efickn.9 o. efiedvene$

ro, 8aj€s Bhamb'i & A$o.b'cs

sd/_
(RajevBhambi)

As reN rcd mderthe Re&rd d t(3)ofstd (u ngobrcad s:id D s.rosu,e Requi,emed, Re3u *ion.,2015

Irhe k hc Recu *hislreadw,h kh

{A)we h:ve reviewed f nrrcirr *denen$ :^d the c+ flow satemeit fo

(d)rhnesre,iothebenolof knowedserndbeietnof:iadoBeire
4:lor trvolal onorthe comFnr':.odediidddk'

{c) we {.eptrgpotrib ity ror enab

ej
,rLil



C{:t) Bhd*t H-rryRF". r.d
i"''.'.''iN

3re to redt\h$e deii.ierGsr
(o)wehave indkdedlothe&dito6rndtheAudr conmiteeJ

AUDITORS CERTIFICATE ON COMPLIANCE OF CONDITIONS OF CORPORA'" GOVERNANCE

of.oddroni or coeo€ie cove,nai.e by BNANDART HoSERY EXPoRrs

UMrED ( the compiny ), forrhe ye

Exchrnsc sotd or nd a (tktinsobLBatiotr md Drsdoire Reqliemeitn R

rhe compliaie of cond dons or co,poGre cove.nrn e s rherespomiblitv
ur6 aid mpemenbron rh4eof, a

hndlonssiven to ur, we..nrt thd the

Bo'd of hdb (ListBobrGd ft aid Di. osrc ReN rcmms)Reclrafms,

eaf .ieid or enediveie$ with vhi.h the Mai4€med hs.ond!ded the a

sdl-
(MANOI]AINI

ui



INDEPENDENT AUD|TON'S REPORI

SNANoARIHos|ERYExPoRIst|M[Eo,

we h€€ &diied ihe &;ompaiyhg I oARr HorERy *poRrs uMrrD (ihe
mmFi/r, which mmira tbe bra
dher mmprehssle home,the cash Fdw sbrenert add rhe stitemcit of chaBes n Eqlity ro' the year then

t.

Man.cemenre Re.poi.rbiliry ror rhe

The conprnvt Bord of Dk*to6i3r 34(slofrhecohpaner

n omophioi:nd iorhe bat ofourrnfohdoi and i<ordi4to the expl

t 2013, a3 am€nded nhs Ad'l n the
idf:irview]ncoiformitywitheco

ew(h rhe sradddds on Aud ( B lsAr 5pe.ifed undersediof 3{10)ofrhe
companes Ad, 2013 ye ilnher d4drbed ii rh. Audftor's

in e.ordan.e with the code of Rh.

we drawdrodonto Note No.2.3lc)tothe nd As nmn.hl iiteneii, w

ohpliysopediois:nd reiurts d a

rhe comp:nYs 8o&d or Dndo6 s

Repofr, 36 
^e* 

Reiponsib liq Repofr,

ad'l with re4ed to the prepaGi o

EU,LO
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Rue 7 of the com@nks (a<oud, Rurer,2014 Th s ,espoBib riry : so i

po .ies; m€kns lutumen$ rd s1
tinii.ill .oiko, thn sere ope€r

cohpretne$ ofrhe 4roundns re.o

rh*3ive: tue:nd finview:nd aie lree iiofr m*eri:lm shtement,whe

omobjedrvn ve ro obbh reAomb
m*etulmi5ndem?d, whdherduetonaud o, s,o.,:id io Rae ai a!

snruditcoid!ded n:rtordaift wrh

con5dercd mde,rr it hd&idually o

As plrtof.n audfth a(ord:f@ wiih sAr, we e:ede profes onaljudsme

. rdedlry and*se$the,i:kof ma

desisn .nd perrorn a!dit p,oredme

3 from etor, is lGud h:y hvo ve .

der$dm 1413)(i)df rhe 6mpai e

lam**aun.efrintyexiJbrede
|itytocoilhue33:gohg.omem|lwgcondudcth*amdel:Ui.efrainiy

er *s, we re requ rcd ro dtrw d

f o(:uditor'3 repoii Howevet fll

nrudre aid conted of the lhai.:

*erbLiry:id qu iidive f:dor n {i)

drj rd I )b &:rDe $e 'Atied of

iidiv dually o, in ag!re8ae, males ir
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e have complled with reennt ethG

independen.ei :id where 3ppri.:btel

L Asrequredbvrhec,ompmeslAldfto/sRepofr)order2016ftheode/) $redbyrhecenhrGov*nneftof
rtrd 3 n ie.m5 ofab-*dion 111) ofs
specified in paiagmphi 3:id4orthe
,. A3r.qliEd by sed on r€13)ofth
G)we hive$lchtaid obbined a .hlothebeioronknowedge:idbetjer

{b) nour op nron, proper booksor& eprbythecohpaiyso far * I appe€is

{.)the Baince sheet, sbrement or prehensNe in.omq lhe cash fow

(4 rn o$ opif oi, rhe :fore$ d naf
h comp:n * { ndhn Accouirhgsbidaids) Rure., 2015, * amend€dl

G)onrhebsk of \{rnrei repc$nb
oKnd sq!: ifed aon Mnch 31' 20

ienioi$droi 1641?)ortheAd;

{rl wth resped io ihe adequ.y of lhe htehar ridi.kr codrok over ti

k) n our opin on the m,n4eriar rcmui*diotr ror ihe ye:r eided Md.h 31,20?0 hrs bes @hhrcvided tthe
:dwiih&hedutevrotheAd.

lh) wfth ,eJped to the othor m:ter pon n a(ordin.e wrh Ru e l1of the
comFnres lAudiiandAudnots) R! 6

ii.rh*e hs been id deray nftisfe
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iMANOIIAIN)

ul,["-r-'



I

Repoh d rhe compadd lAudito''s Repon) oider, 2016 (lrhe ode/) lnder !ub- rdron (11) or

,d a ytheprovisiotr or. &se3 {l )1,)
lb) Gl orihe ode,arcnotapp icabLe

provLion ol.hBe 3(rv) ts not app s

L la)rhc comFry hr; minbred

lb) rhe conp:ny hs *resu{ p,os

k) Artordins to rhe inrormdioi m emed!, the tile deeds ot rmmo$ble

h*{iard *,epai.*werenor.ed o

nY depoits iroh the PUbt. rhercro

olsofa<ouns m: nbined by the co

{1) of rhe conFan e5 Ad, 2013, rehred

rorhs minutidre ororodudr and:
been hade and mard!hed.we h:ve

7 G)A@rdhgto ihe inlomdlon aid exp andionsBivei to us a^d the i
€lly rosuaiii depolitiis rhe undtp
meb&cunomsduty,es'Goodai

lb) Amrd ns to the intonroi:nd
usbndB or Provlded i!^d, emploY

rer lri. ud ns Debt

L.lLl\"-- t'
.'".

i(gt*'*)E
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t.

the ordr s ior appfcab e ro ihe c ro:Btofr baik for hn: ladoi ofthe

xphnd on Bven by the frinagemenr
pa d/provided in &.odai@withth

e In our opinlon, ind a(odins to
d4e 1i r) 5 mr apprtabre bihe comFry.

a Ac.odiis to the informdlod aid di the comp:nr's tm$diotr with iti
sedions 177and 133 of the comPan

14 A(ordiis to rhe infohdron and

oJ :ht6 or fllly or Padl conved ble

debei!!resdu,hsrheyerufderrev uidnca$e 3(xiv) $e nor apploblerd

6conieded wlth hm * refeded r

16 Acord ns ro the hfd,nsiion afd e ofthe$dron4trAorrheRsedesank
or ndh Ad,1934aie not€pp eberothecompaiy
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Amsrc-2brheAudito/r Reior

vols udd$ crauf (r)orsubjedrotr

we h:ve audited the hte.n:rlinzn.hrtontob over lrnan.a

Ithecohprny')sof 31'rMd.h,20r1rn.onjundionwiihomaudiiolrh

rhe companr's M a na3ement k respo

inkmal.onft nded ii lheGu d:n.
the rn*ituteof cha4e,edA(ouiran$of hdb l"rcar").Thes re4onsib Litie

we be ieve thdrhe audr eviden.e we have obb ned i5 $ttldent and app

op n on oirhe.omp:nr'sintemrfi

p,eventioi and ddedon of iiauds and etro6, rh. r.m.y 3fd complet

r melY rcpai*ionotre iablefnan.b

cb .oito sove.lif an.a repofringbaed

on our audit. we.ondrded or a!dit ii {.ordin.owith lhe Gu d:n.e N

owr rh:n.blRepodi4lrhe "cudarce Nde")td the $mdads m Au

rje$ beduidersedonl43lloloft hppi.abletdaislditoflncrurfn:ncial

ra^d rhe Gr dan.e Nore rcqu re th,t

Ered et'tedvelyinal mderial rcspeds

our audit nvolvs penormhs p,o.e d ihe sdequaq of the lntm: liian.ial
is:nd theif operatinsettedivei*s orauditof inkrna lii:n.bl.onsokovs

n:nciar .odrok ovn fimnci:l repodiq,
gthe dsrgn and opentry etfedivede$

petrd oi rhe Judftor'3judsm.ni, rndodiq



.l

be ng nade ony in a(odai.e with kero6 or the.omp:nyr:nd {31pbvide

nci.repodiq'indudiGlheposibityol

nor be ddeltcd. A so, prcjed 06 of a
pdbdr aie ibjed b ihe , st ihd i aic a repon ns may be.ome iiadequde

Por. 6orPro.edmn m:YdderoDte

alrnan.b .oitro s synem ov*rnan.i3

rcpofrq.rror a sbbri.hed by rhe

to **ed n the Guld.n.e Ndte di
Fin:n.ial Reportiqi$ued byrhe rinl

d &.ord,i.e wrth ihe rndaf A(ou
ider sedioi 143{10) of thc Ad, the

statemert aor the year lhen eide
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rended31,03,z0r lAml
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Dde*e / rds4* C) i hvedqs
i.,e*e / oere4e l.) itdeFFbs
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c un oi srk or hdb rtr No.0smd0ood6r (@10.75*)
(@s 75%)

o unboBa o,hdarLNo.@44mmms50(@r075%)
i uiioo Ba{ d hd a lcEcl wcrL !

a. A6rsym6i rh o0mEM rdh!I
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" Alll6a crenir h i r G eo saEd4d by p

@rdqa y e4d by Equ kbh nod!4€ oi
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iaiei) as dpudd byh*ka6 ilecniieo
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Bhaidaii Hosiery apods timited 13Hfl) s a public rimited company

siiuaied h Puijab d 3handtr
Lmited lssEl and Ndron:l no.t txch:fge of hdia rimlred (NsE). rhe c

fa.inn, sHEL m:iui:gru* sarment of erding hremd oi:l :id ove

chains inrheiien*iom hiiG! BH

The comp:iyis engased in manuradseolkdittd rabrts Kon and dyed a

d$' Po|o sh d3, Tla.k sliis, Pa,:m*,
.1d ' rr.F.oo". s"' o f;nso o s, o

thacompaniesAd,2013'

lbl sa5i5 ot Prepa'aion ot f lnan.ial shtgments;

n ndi: {lnd As) rhe compmy has rep*ed rh*e fnand:l*deme sto.
cohpaiier (A(ount)Ruleszo14 and iierAd,2013 The fdandal{deme s

viosYeii rhe conpary hasrcdr$ired

the prevou5yerfcmnh r.ordaicewrh the reqlnemeitsapp iebk nt

nd Liab itie. (hdudhs odii&d rrbrltk, a oi rhe dab ot the niadal
and expeijes drns the repoidg peiod rhe en md6 and ssumpioN

of the relev:nt fads and

.n.!mn:n.es $ oi the dde of r e evs lhd the esim*es scd ii the

(i) sre s,e.qiized ondiipd.horso
{l) cla ms.'d senera:

liir) openns sto.k, Purch*er, stre
payab ere.eivable tow&ds var r sho
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dsed olrdrhe lidRcou ed smount in

brltyolihe.omFnysdde.mnedb*ed

- it. *rara - *t* *rg p-i
aid lo$es a,e rc.osnized

ement beielii ob sdon re.qnized in !he

ade oi ihe b*kol eave aailed !o rhe

e sset coninsRs.5000/ dr belowoiwhkh depre.ialroi ts.halged @ 100%

(f) Prcpe*y, Prmt&Equipmmr:
Prcperty, pl€nt:nd equlpme^t re n*ed d con, les a(umlrded depre

(a) b purch:F pke indudi4 mpofrddes and ioi{erlndabrc pt.ha

(b) Any 4ribubble expsditu,e dir*

k) rhe niti:rstifr*e df the.o{s of d !rudlns aid 
'emovng 

the ikm
ntityn.U6elhswhenlheitemsa

od ror pu,poss orher than to Prod!.

n of propeny, plad :nd equ Pfrent o

rh$ion curent rsetsrid the con o

rhdrulure e.onomicbeiefit eso.:red with thcse wil f ow to the comp:nv

obe d sposed oll aie repofred drh

srai.h! tine Method on the ba35 dr !sei!lliv*olsuch *seb as spe.lried

36



abou iogdher wtrh rcevaN iadory
ue, whichever i3 k$. co$ rd.rudes

soro{iis.on. rhd re nvhuehlet u fyi€ssebre.ap 6lr5ed a Fnot
rhe @nori.h dFb.Aquliiins€ .nliaLpnrod ofiime togei'eadyforits
hiended re.Al dher boircwiE os

0) Fdrersncmrertyconv*ion/r€Erarioi
(i) rhe e&ofr $les ;re lo^vefr ed dt
Thefl ldudiodinrhe er.haise hE

1D n resped or 4pon blls rem:ii
$bsequeitye rhe d fiercnce 

'isi

(i0rhebtl$lesre rclBive or*p re.-ArvedandRebdeorRso/_(Previo6

YerRs 12433e/'lhi5 b@n+own ss

d lor {Rr li crorct

,.3 la) sales bxet vAT/Gsr

no other iibrnv h addition io the ddrlon:ll,brli\, arkes d rhe rme ol

{b)ProviJion ror n.ome rax hr bed made in ihe slatemed or Pror t & Lo$ otr rhe bdk or adua Er
undnMArs p*lheli.omeraiAd, 1e61

k) The spread of covrD.te hs hus

e lmpadon b brnnes op*atiotr, r

and $ ovei:ll rqr dity position bd rces ol inrormdron aid apptdlon of

se any siBnifoi! hdemeddrisk to the re.ovenbi q of t 65ets rn puBuance ro the relaxed gu delnes the

s|y*olvincthermpadresednthe
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perrormane of rhE comPanY ind 6r

inirlated :gaiin the company. Folowiq cses w*e fied by the comp:ny
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en *.o!ned for lndsthe head oiher

2.7 Paily'J balan.ei (uids Debto^, crcdere &d Advten x * the ye:r eid re abkd to .onrrmdion.

ndianA(oud nBsbidtds $!ed bY

The conpa^y L m:inly ensased ii I
com de,ii3 the natureoathe bsh65 and fnan.ialrepofrry ofthe.ofrp

ecompaiyopentesindomenkandexponsesmeit3eqraphkarrv The$6
ses / abiritid a^d expe^ies ior th*e
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or Rs.20,00,000/.lprcviosysr 16,2s,000/.)whi.h cotrkb of the tor owhs

,,, 
",.,".,.,,, "", "",,,;,"""",,,"",.o Mkro, sha raid Med !fr Ederprses und*rhe

Ene@ :$ oryeopms!Adi 106 (MSMED Ad), bsed oi the avaiabe hromdio^
under(the dedirpdrodwrth MSMEsuppliermm(GLt4rced upd):

aiysupplierasdthe eid of a!.ounti^gye3i

The amout or iitere$ pald a ois wrh :mt. or rhe payoed nide to the supp ier beyond

The,moud of nkre{ due:nd payibleroriheyet
rhe amouitor ntere*a.dued and r

nd Payable even in the succeedi4Y

z'14Re|atedPany0h.]o9u'e

Deb I or dn.osures s requ red by

*rioi. havebken pla.e duri4rheyet2020.11.

3 Mr A4 tr:in companyse.rdary(Rsismdw.ef 01102020)

4. Mr. Da jeet s 
^ghcdmp€nysesd:ry{Appo 

nted w e r 0e r'ro20l

b.Reladver olKeyMana8eda Pdsonner

1. Mr. Nlesh shandarllFdh{ofM,. Nitin 3haidtr, ch.nhad.um M:iasiq onedor)

2. Ms. Kusum Bhaid& (MdrhsolMr.Nith shandai chakmandm Man4 4 Diredo4

3. M3.AditiBband' (wie ofMr Ni( 
^ 

Bhindlr,chanman cum Maiasiis Dredoa

4 Ms. Nitta Bhdda,iFtsEorM,. Nrtii Bhandxi. cha rm:ndm Man4 nsonedo4

kmmtr* m /sa:ry p:id b ky Mai4qiartubome
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Rcl)ort on ftclinrncisl Stntonent

OCinion

wc nrve audncn the accompaDting lld AS finaNial slarenenls of B  NDARI UOSTERY

[xP6irsrlMlTcD, ooconpanil *ruclo' Pn1rheBo"n.s)ee d I M" h20jl I'
i*'.""i", r'. r' - rL .. *rio ie oo+onpril-i'c hcol - rh! ca'l- rro' r' d 't l'
Sratonut ol Changes in lquity lor the yed ficn ended, dd a stnhaiv ol significant accounlrg
policics aDd oliq orpldalory infdination.

ln otri oDinion md lo the ben of ou informlioD md &codnrs ro E explcndtion siver ro $' dre

rfosai; Ind AS filancial stalendls aive the infodalion €quircd bv lh' cofrponicr Ad' 20li- xs

an.nded r.r \'r rirr'n'trmer)o r'qu'.odd C'J. a@'nd;t\iev " onfo m "i'r
a*or'r0d p' n.ipLser':,yaupred 1l;di! of'r(rcofar'J,- o fie'onptI' i I ll'(
2021, ib;;tu i;ddins orh;r codiahffive incone its c6h noys lnd rhc c|anses h 

'qnirv 
fdr rhc

we conduclcd our audit in a*ordece {ilh fie Smdards od.Auditins (SA, spccjlied ud6 sccrion

-.1)llO'olhcromooa'sAa,2olJ OL- t<pon'ib'l'r'es undc' rto ecarddds R!'h J iL_ 
'

r\^ r;.or s Rcpon-ibililtu io rheALdl;r]F"r'itu^idlSrrerensse'rorolorIpD' wcae
indcleadent ol thc conpaly itr accoldancs wnh the code ol Ethics jssued bv lne Instittc ol chartered

A@;udans of rndia locetner wir! rhc ethicol eq.iren€DE lhat are lelevanl lo our audit of lhc linancial

salcNcnls uder Ihc plovisiors of tle Conloies Acl, 20ll sd the Rul.s lieleudcr. aDd Ne have

tulfilled our olber erhiol resgonsibilili$ in amnlan@ wid thae Fqnk.henrs and the Code ofErl'ics
we bclicvc rhat thc audil evidencc *e nale obtained is sliliciont .nd ap!.oFri.tc to providc a bash lbr

ArJ'l)lTOn 'S RlrlORT

we dmw altenrion b Noc No,2,3(C) lo lne Ind AS financial slatemenb.

uncerunrdes and lhc impaot of Covidl9 padedic on the Conlanv s opeorons
by tho nhasenrenl Thc aclual rsulls say difler 6oD sudl esdmtos
developmetrrs, Our opinion is not nodi6€d in Especl of lhis naner

r r'J-
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@l
The Conpatry\ Boa.d of Dnccrors h Lsponsible for thc orh.r infonalion Thc orhef infonnxriotr

contris.s Ihc iMonDalion included in the Managenent Dis.dssion and Analy5i5. Boird's l{cpon
tucludi4 ADrexures lo Boxrd's Report, Businas Responsililit-r Rcpon- Cortorarc coleLniNc xdd

Shmeholdd\ nrfomlgon, bur do6 not inolude the Ind As iinancialiaienr.nls and our^udnofs R.pon

Oufopinion on Ind  S fiD{noial staidEnts dod not cov.r oder inloBarion and we do nor cxpres anv

fon of asuranco conclusionthereon.

Manascmurt's R6p0nsibiliiy lor the lih.ncinl Statrncnl

Ttrc Conrpany's Eodd of Dnectors is re6poDsible for the nane$ in scctio! 134(5) ol thc Conrp.ni.s

AcL,2l]r3 (lhe AdO rnh slEor to rhe Fnepeation of these nnancial stalenenls rhar gilc . lN. aod

fair lisw of lhe iialoial posirio., nnalcial ler{onnance and cash noxs of (hc Comparv in accordarce

wirh lhe accounrnrg pnnciplG generally aooett€d in India, including ihe  ccorn.ng Slandards sPccificd

unde. Sccrion I33 oi llre Act, ftad wilh Rule ? of L\c conPanies (Accouit) Rulcs, 2014. lhh
EspoDsibilily also includB lhc naintoance ol adcquale accoulting rccords in !6odamo unh the

pbvision of drc Act for salegldding ol tlE assets olrhe Cobpany and lorprcv.r{ing and dekcringlhc
fiands rnd otler inoguladliq; sel.clion ed application ol aFroprialc accounliDg policiesi makLns

i.cLn.rr' ao e. ","s tr dc r4sonabieMd pldenr' dd de""r dpl n r'iio' d r' i c

"t,.". 
t'".. .onkoj, ir uo. opcGhrs -l'..'i"cy foreni,1b h ..r.". I

corplclcnBs ol dre accoMring Ecolds, Flerdl to the licpamtion d]d pNsenelion of dr rnhod
statcmcnh that givc a lNe and fai! view ahd are 6€e from natqial missratcment, qherhc duc ro li3ud dr

.\uditor\ Rsp0.siDilitics for Ilt Audil ofUreFimnciil Siaion'ent

Ou!objrcrive rre lo obbh tesorable dsumce aboul *hetber $c nnancial llareNcns as, vhole aE
Irce tionr Darcial frisslatcmmt, whclher due 10 ft0trd or enor, od ro is c an dito"s ropon Ihar

cludes our opinio!. Rasonable asswnce is a high level of a$urane bul is nol a guaranlce rlut dr
audit condnctcn in ocodance eith SAs will always delect a bareriel misstalcmeDt when i1 ex(s.
Mhstalcmcnrs cm adse lion fiaud or oer and ae mnsideled mdrorial il ildividuf,llv dr ir the

aggregaro, rhcy could Easonably be exlected to nmu€n@ the scononric dechioDs of us.is taker on rlt
basis of rhese fi nancirl slar.dctrc.

As pair of e audit in Eeorddce wi! SAs, {e exethe profossional judsnenl and nEinunr pFfcsn'uL
skeldcnD lhroughbu lnc audit. We also:

.ldenLiayandasse$lhedlksof$alerialnisstalcnroltofthennancialstatemBnrs,lholhelduclo
lmun oL eror, design ard lcrfoLn sudit pocedures rcsporsive ro ihosc rhks ard obbi'i ardil
evidence rhd is sufticionl aud alpropriaie ro Plovide a bash lor our opinion The rhk of for

' " -',ne"ma e,''l r'tdcnent G...LFs I'o l ri.ud L hiBm rs b' tre.e{ nb hr "10
df a'd oJ) i1 o.ve6lu rcn.lo.-eq.,"eian.jon o' n roae".ro€in U'co\' " 'l



KRISHAN GOEL & ASSOC'ATES
CHARTERED ACCOUNTANT

rNl
iv 

-'vKL

Oblain an uDdc6randing of intemal 6nlr.l relevant lo rlrc audir i'r ordor ro desiSn atdjl
procodures thal aE appropiate i! thc ciFuDslzn€s Under saclion l4r{lxi) ofrhc ConipaD'es

Act.2013. w ae also Bponsible for *prssing our opinion on whether lhe compxrv bN
.dcquale intcrnal nnanoial mnLbls systen h pl-. rd thc operaliDg caicc(ivcDe$ of {Lch

IvalMte thc apprcpi.,arene$ of acco@{inA polici€s !ie,l dd rhc icasorabLctu$ accounhng

eslimxtcs d Lel a ted di sclosu res rnade by tuanagoDcn t.

Concludc on lhe alFopriatcrcs of Nanagemeltt usc of ilD goiis coDc. brsls ollccotrntiig
and,b.sddonthe ouditevidonce oblained, wh€{ber a tuateial uncebintv crh6 rclabd {o cvcdb

or condirions rhat ray cast sildficant doubl on the Conpany s abiljly to

continue as ! sojng concen.lfw co.cludc lhal a Dalerial bcenaintv exis6, we arc reqriEd 10

dFs !(€nrion in olr ludilor's rcpor o the Fhted disclostrrcs iI thc finMcialslarenerc or. ir
such dhclosures are imdsqute !o modiiy oni oPinion. Our conclNions aE based on thc andil

evidcnce obtaincd u! to the datc of our audnois reFon Aowever, fuhre elenc or@fdilions Nav

causc thc coftpdy ro cease lo corlilue as aEoinsconcern.
EvalMt rhc oveFll F€seDtalior, structure !trd conlcnt ollhe financidl rxrcmcn{s, incLudhs rhc

disclosurcs, and wheth$ lhe nmdd slalenenls rcpresonl $c urdetlvirg binsactioDs.nd eveft
nr a nanncr thal achieves lair prdcutalion.

Mdrcrialiiy is thc Dagdlude of nistatenents in $e ntuncial st.tenrenls th.r' individ0illv of id

'!!':a..c. 
msres i pobrbl rnAll.e @donn d.. iors or aF,ofo/Lorcdg oP rof' "

rimr..1. u_ "r.'i"vtchn.e' 'd we m ri'ler q. d.'rd 'enafli,lr.31" ', i'r 'c; ' ' I

plaDinA d1e scopc of onr audn *ork ai in saLulring tllc resulb olou {o*i aid (ii) ro evahnrc lltc

cftictof anv idcntifi ednnsuFmonts id&e nnancial stal€menls.

Wc oommunic.te wilh ihose chdged widl aovcmoNe rcgddine. among orhcr r.trc,s, rlrg plenncd scopc

at tnni.s ofrho audn hd signinoant a n fndi.es, nrcluding anv sisrificant delicicdcies n i cmal

conr.l that we idcntify dring our audit.

SCO 17138, GURUDWARA SHAHEEDAN
PHERUIMAN MARKET, G.T, ROAD,
OPP.IMANJU CINEI!1A,

PHONE NO. 0161-2543069, 5029217.
E-MAIL: krishangoelassociates@yahoo in

we aho pslidi lhosc chaqcd wiur gov€hd@
erlical rcquirenenls legardine indopede&e,snd
narers rhat nay rcasonauy be lhongh. lo 6ar

Nilh a srRrement that wc havc complied {ith illclarL
to @muniate wilh then all rclali.Dshits lDd olLrcl

oD our indeFcndcnD, and whte aPpiicablc. rclit.d

Ltcno.t 0n Orl'cr L.gal.'htl Regulatory R(qui' rmenrs

As r.qntcd by lhe Conpanies (Auditor's Reporr) Order. 2016 (1hs Ord.a) is .d by rlie ccdbnl
Oov.Dme'nof Indi.inierdof subieolion(11)oIs@tion 143 of lheAct,rc givc innr Anrcxuf.
I, r sats$ent on lhe mnlt€N specified in p&g$pls 3 and 4 of lhe ord&, lo lhe exre0. aDplicftle

As rdquncd by salion 143{3) ofthe Acl, *€ rcpon ar:

(a) qe halc soushl and obhined all lhe infoflrDlioD and explanalions which lo rhe bes of our

hovledsc dd beliei *eE n€ssy for the puaoscs of olr audrt

(b) in olL opinidn, propd books of3coul5 as r€quned by laq have been kctt
d i.dpt'd Io n od' e anrnaio_ of lo e boots:

NJ;
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(o)lheBalancesheel.slatelentofPrcfitandLossjnchdirsoth.rcoDprchcnrileiicoN drec'd)
FlowShtancnt aM Sr0lcD.nl of changs in Equny deah *nh bv rhis ltepod.e tr agrt.'ncD( wui

(d) iD our opirior. lhe aforesdd standalone finincial satcnraDis c.trrPl, wnh llE 
^ccouritrsSliidaLds spccificd under SeclioD 133 of thd Act, r.ad *ith codp.ni.s (ltrdixn  ccoutrrtr's

SlaM.rds) Rnlcs, 2015. as amcndedi

(c) otr ihc basis ofsilie!Eprdse alion rcoeived ftoft rhc diNcion as on Maich il'!2021. takc r oD

r.coLd by Ihe Board of DiLecroN, non€ of Lie dhecto^ is disqualiied !s.d iuaFh 31" 2021, liotr)

boins xppoi*ed as a dnedor in tem ofScction 164(2) ofrhe Acl;

(l \rilh rcspcct Io llt adcqkoy of thc inteh.l nnanoial contLols ov.r financirL rcpoiriir8 o1 rhc

Co$pmy \ith reierencc 10 lhese lnd AS fiDanoiql stalenenls and lhe oporatjns cllictivefe$ ol $rcrr

cononls, rcfcr Io our separat€ Rcpon in Annenrc 2 to this itpoir

' lnou,ooir:onh'radaacr:rl'e"'r'-ior o h'Jr(./.dv' ' 0- 13 b ' 'iJ
pio'la.a.r o co.p,,'oIoueqo'.:n,.oo,!"r'rh rIori o o '. n'/ed 

'

(ll) wnh respccr ro rhc olhcr mlltds ro be inoluded in the Audnofs Relod inaccordanc. \Yirh turle

ii .l the aompanies (Audit and Auditol9 Rules, 2014, in ou. opinion aDd lo nre b.( of our

iMoruarionaM accordirg lo Ihe explanations Siven to us: -

i. Thc Conpanyhas disclosedlhe ioPdt olpendins liligaliois on irs liDancirl posnloD irl (s

fi rancialsratements, if My.

ii. Thc Compaq did nor have any long lcN contrac* nrcludine dcLivarir. edkncc lor
whi.h rhcrc w.re aDy Dalerial forcs..ablc los5esi

jii. The. has been no delay in lr.nsfodng amounrs, Eqftcd lo be ta'sfeftd, iranv.lo rh.
INesro! Educadon and Prot4lion lr]nd by the Conpany
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Thc Atrnorurd t oftlc Indcpcnddnt Audit0r's Report 0I cyen drtc on rlrc firitrcirl stfuDcnh 0f

BTIANDARI HOSIERY EXIORTS LIMITDD

RcDorl on thc con!.ni€s (Auditor's )tcport) Order,2016 (.tho Ordrr) undc. mb{ccrion (rt) of

O' l-b.h of - c}.h..k.. {. (econ(d1eo s-pop.c,1d. rc.o'd1,
.xDlaFlion given Io m during $etun6eofourauditj \r rcpon $al

l. G) Thc Cont.ny h6 naintained pDper lcconls showins lull parricrla^, incL'ding qlrnrililive
.lcta:15 dnd irdahonol[xcd as--b.

(b) Thc cobpdy hd a egular prcgramme of physikl verifiarion of rld lixed .i:cls d
reasoMble intenah.ln accordde with 6is Foglanm€, oertain nxcd asehwoEv.riicd duriDa
rho yoar, and, no naterial disd@ancid were noticcd on slch vcrificariod

(c) A(lrdihg to rhe infonnilion and *pldations siven by rlre in.iagcnrm, rhe rirle dcsJs or
nnnovable rirop.nies includen in propety, pldt ald equipnrent a'e held in tre nan. of rlic

5.

a.

L

llrc nanageihcnt has conducten physical redicllioD otinverbry al rcasomblc i ctrak drrirg
rhc year dd no Dalerial disoEpmci* Ncre noliccd or $ch phtsical v.rificarion,

The Codpany has not amled an) loes, secucd or unsccurcd, rd mtupanics, iinns of o.]tf
pdries colcred nr the Esister oaintaincd under SedrioD ,89 of the ComplDi6 Acr. 201:.
AccoLdinely the pFvisioN ol clalse r (iit G) (b) G) oflhe Oder ar. nor .pp icablc ro dr
Cotupa.y dd hencc not coNn€nted upon.

,4c.ording b &e infodation ed explanaliors Silen io us, rhcr. arc Do loans. invenDr.trc,
glaDnte.s aDd securnis siven in !€spect ofqhich p.ovision uodef Sccri!tr 185 a& 186 oflhc
CoDpa.i6 Act, 2013. Thcrcfore, tl€prcvision olclause 3(iv) is nol applictrblc ro rhc ConpaDy.

'fhe coniFmt has doL accepted any deposits nln tho pDblic. Thei?foF, rhc pDlisioDs of C aus.
3(v) of the odcr is nor apllicablc to rle Conpany.

we hare boadly revicNed the books of accounls nann.incn by rhe conipany ]ir$dn( ro rhe
Ies tuade by the Centrc.l CoaemeDt for fE minrenarcd oI cosr records udc! seqlion I43( I )

of rhe Conpanies Aot,2013, Elatcd to th€ frsnufaoruE ol produc$, and alc olrh..piDion rhrr
p' ina faoic,lhc pr.soibed adcolnts and records have b.ctr tuade rnd 

'nainrained. 
Wc hiv. ror.

howcver, nado a dclailed exdninalion of rne satoe.

(a) Accordnrs b thc infomarion rd er?ldalioN aive. ro us and rhe re.ords of rh3 conrpaDy
cxa'nincd by Ls, in ou opinion,lhe Company is goNrally Egular in deposniDs $e undhfrkd
smrulory du6 including potdol ihd, enrpldyeet state ins{rance, incoDrc tax, crsotr* dury,
'.,Cood. c.FieTe\atod.rs.tuoyJu -'lni..fp'o-Lr r,iric

'0, 
Aqordrn& i he i!o mdio' "nJ.\p'r'a"on, pi', b a.d i e ..dJ.r- i cl ir\),,q )cd.r.db)u.tr!'ctu" d Lrdispdreo aTo 

'ob 
o iodins olprov.oc{.1i. ipt4!q}.rc

msduN.Cood ddtnt.e.cL ' \', llr- \r,'vcrt,Viw'
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8. In o( opnion aM accodiDg lo the i.tomalio! and exPla*lioN aivcn !o ur, rhc Co npary lras

not dcfa r.d in rcpatnrenl ot dles 1o ba.ks. Thc conrpany hd nisrd Loads tilD l1rc banks. Thc

CoDpnny has not takcn any loan cilher from financill tnnilltio. or lionr rhc goveinnutrt

12.

Acco nrg to rlt inlornlatioD and explanalions givcn to ns, lhc coNpa ry has fol dncd.,rl
Donet by \ray of i$ial pnbiic offer or ildhci public ofGr (iDcl'dirs Debl i'eru cns)
Accodingl) lhc Dovision of dlause l(ir) ol Ihe Oder are rot aPtlicabld to dr conpatrl lh.
con1pdy has nisad lem loans lion banks far installation oflhe nrachindy

BascdodftoaudiiAocedu@ldfonDdforpuQoscofFoltjngthotLcaddhirlieNofrhcILrd
 S lDancid stltemenl md accoding to ile infdmalion and exphnarion givci bv thc

naDagetuent, *c 1!pon lhat no 6a!d by tllc co$paDy, or Dd nareial tiaud or'trc mmDanv bt
olficcrs and cmployees ofthe coDpm, h6 been nolied or €po1td during rhcte.f.

 ccording lo the inlomation ed oxpluation given by thc nramgentnt. thc nianas.rial
rcDuneEIion 16 been paid / povidcd in amilance wiln rhc EoSrist aPprlisal nMnd.red bv rhe

provisions ofthe section 1t7 read silh SclDdulc v oflhe Conrpdies Acl,20l3.

ln ouropnrion, Md aMrdi.g to the infofration and cxplanalioDs gi'cD 1o !s, rbe Cotrrpanv is nor

a NidhiConpMy. Therelore, fie provision ofclausel(xii) is nol applicablc lo rhe coDipanv.

l3,According to lhe infornatio! dd explanation giv€n by rhc niansecmcDr. thc Conplov s

tans.crions wilh irs relatcd padi6are incompliance wilh Seciions 177 and 188 ofrlre CoDrprlius

Acr,2013, whcre applioable @d, the dctails have beon dhclo$d nr $c Notcs ro Fi)[Dcirl
Shleme s, as rcquiren by dre applicablc accounting shndardr

14. Ac.o,dins lo ihc infodarion aM explstralioD givcn to us, and on an o!.mll exa indion of
balaNc sh€el, rhc Conpany hd not sadc aDy prefereDtial allotment or privarc placonent of
shar.s or nily or pany conaeniblc deb€ntules dlri.g thc vcar under rclicw and hefod rcO.di"g
N'tuircnrent undd cla$e 3(xiv) at not applicable lo $e conpaDv and hencd no coinnenlcd

15, Acerding lo rhe infomation dd *plamtio.sgiven lou,lheCodpanv hasnolente'cd oanv
nor-ash iansacriohs wifi dnecto$,.t pcEons comectcd \Ynhhirn as rclened r. i'r sectior 192

ofrhe CodpaniG Act, 2013,

16. Acco,ding lo the inlonndtion and eplarations siven lo us, thc provkion ofrhe seclioD 4i_lr\ or
rhe Rcsorvc Ba.l of India Acl, 1934 @ m1 appliable to dre Comp.nv

lor Xi$}IAN COEL&  SSOCI{Tf,S

M.NO-0r16?l

uhll
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Innc\ur. - : to rl'c IuLliror', Renort

RororLon llc tntcrral lintncirl Controls undcrClausc (i) olSub*cction 3 orScclion l4l or rhc

Companirs Aclj 2013 ("llre Act")

\Ve have audired die i.l.$al nnancial contoh over ljDancial Leporling of BHANDARI HOSIIRY
EXPORIS LIMITED (1he conpany) as of3l'r M!tb,2021 in conjLLndion wnh our s itofrh.
linancial stalcdcn6 oflhc CompaDy for the year ended on that datc.

Mrn.ecn,cnr\ R6ponriLilitJ for InMnl Fifincial Connoh

Thd Co,hpanyt Meag.mcnl k Fspondble for establishing and nrainrdinhg inrenial ltuarcLal clrr.h
based on dr€ intcial cortol ovd nnancial Frorling d,jreria .stablisied by the Corlpdry .oDsiderins rLrc

cssDrlial .oDponeDrs of inloal @ Lll staled in lhe Clidarcc Nore otr Audir of Inteh.l Fin.nci.l
cortols ovei linancisl Repofting jss&d by thc Lstitute of Chanered 

^cconnranis 
oilndia (lc^I )

Thse rcsponsibilities iirlude ihe dsisn, iinpiendnlali.n dd oaintenanc.ofidequars intonrrt fiiancial
coir$h dral vere opcFrins eff*lilely for ensuring the ord€dy rnd eficicnt corducl ofns bGnlcs
ircluding .dhe.ence to conpary's polioies, $e safcgMrdibs of its assels, ihc ptvomiod and dcre.lion or
n€uds a]]d eroN,lhc accNacy and coDplelens ofthe accoundrg rccords, lDd the tintlv Prcpar0rior of
rclixblc IMncial tufomltion, as squiisd under lhe ComPanies Aci,20! 3

Audiior's RcsDonsibility

Our rcsponsibility is lo expLess !n opinion on lhe ConpaDy\ intemil finamial coiboh ovd n0 ci.l
rcponiDg based or ou a!dn. Wc mnduclcd out audir in idcodancc rvir[ rhe GuidandeNorc oD '\r dir df
inlenral Fhdnciil Cofnols ove! limncial R€ponins (he "Guidsnce Noto ).trd lhc Sknda'ds on

Anditins, issucd by ICAI dd deemed ro be prescribed uder s.crion l4l(10) of thc ConDaiics 
^ct,2oll, ro the exrcnt applicablc lo an oudn oli cml nbancjal conxlh, borh applicable Io ar nudil of

hrc al linancial Conrols ed, both ised by the lDsritule ol Cnanered Accountanlr of lndia. lhose

Standdds and p Ouidane Note Fquire lhal we @mply wih elhical re$ire ctrcandDlaniMPe ornr

rhd auditb oblair dsolablc a$urarce about wlEther adeqlare htcnml finaDcia|corl'ols ovc. firanciil
reNrtins e.s e$ablhhed and maintained and ilsucn contols operated elTecrively n1all male alnsP.cG.

ODr andir inrolvos pcrfoming proedr6 lo obtai. audil 4idene abour rhc adcq!rcy ol th. nnd d.l
luanci0i @nlDls system oler nnancial Eporting ald thon openlins cfectilene$ our ardit ofitrrei r.l
unancial enlrok over lldcial repodine inohded obiaining an nndersrandiDs of inre .l n.iDcial
dontols ovd finaDcial4!oning, dse$ine lie ftk lhal a material voakicss cxiss, and {csi.A a1d

evaluding the dcsis! and operalins eilectiveh6s of inteinal cotrtlol based dn rhs x$.scd risk fhe
pFcedures selcctdd depond o. lhc aditols judgm€D! includins dc asscsneDl oflhe ftks ofi[tcnd
n)isnabur of rhe fiDancial s|1temol3, whether dne to ll:aud or orcr.

We bclicvc dEr lhc audit evidence qe have obldled
ou audil opiniotr on lhe Company\ inldsal tnancial

n sui.icient and app$p ate
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Eql
Mcxtring of InrerD,l lrinRnciil Conlrol ovor liinrncirl Rcn0rling
A CompDy\ internal financial contol over financill qoniig is a poccs d.si-lncd lo D ovrde
EasonaLrle asurance rega ing the reliabilily of nnancial reporlinc ard lbe preFralioi of fi[rcia]
sraleDrnls for exremal puposes in accordmce wilh gcnerally acccpred accouring friDcifLrs. A
company\ inrornal li'uncial.conlr.l orer n.an isi FpoLling inchdcs thos. policie! and Dncdddr$ rhal
(l) !*di. 

'o 
rl]c nDinleDaE. of recods thol, in Easonable der.il, accuralely nnd lhnly rll.cl rhc

txmacliors nrd disposnions of dre a$eis of lhe conipan, (2) provide .soiable 8$nafce rhar

tansacrions ar ie&rded as ncccsary lo pemit prctaFlion offinarciel natmd'h ni nc.o,darc {ilh
generauy acerled accounling pnncipls, &d rhat @ceiprs and expeiditft.s of the comp y arc beio!
liade only in accoddd *ilh aulhnations of mamscnlert aDd difecloc oi rhe con,pary: .nd (3)
p$vidc icasonablc asurancc resading p@rdlion or rifrely dercclio. ofrnanlhorizcd;cqrhillon. Ls..
ordispositionofthecohpmy\asetsftat@uldnarcamate slciiccton lhc findnciol i.rchcia.

lnlcrcnt LnnitrtioN of lntr.nal Finrrcid Controk Ovq l.innn.iil Rcnorling
Decause of dre inhe,tnr lihnalions ol iniomal nnancial controh over finaD.itl reponiig. idcludln! rhc

DossibiLiry ofcollusion or inproper nanagcuenl ovcEidc ofcoNrck, malcrialDlislarenrcDh du. ro cflor
or IMM mry occur and nor be detected. Al$, piojeclions ofml cvalLdiotr of lhe i eml Cn$oixL
conroh oler tnancillrepotins to lutur€ pdiods @ Nbjed Io Ihe rhk drat thc inlcfid finan.i.lcoi0ll
ovd liMncial rcpning Day beconE inadequaF beoause of changes in condiiions, or lhal rlre degu of
compli0nce wilh fie policio or procedriG my dctcrioralc-

Opiridtr
Ir our opi'iion,lh€ Coftpmy has, in ell mlcrial r6pals, an adequat ntenal niaDcialconrok sy{en
ovcr nDancial reponilg lnd such i emal fr&cial conlrols ov.r financiol rePoning wc( opc'ariDe
cffcclivel/ a. ar sfrlueb 2021, bapd o! th€ inkmal coMll ovf nnancml rcporlins ciir.rir
c$ablhhcd by lhc Conpany cor$ideing rhe dscntial componenls of inreral contol sded i| llre
CridnnceN.re onAndn oflnternal Fhanoiol Controls ovorFinancialRcponine issrcd by llio In!]tr1..1
ChoLlered Acco!.tanls of lndia.

we also lavc audilc'1. in aocodance with the Indian ,\ccounting Slandalds issued bt ftc l,xrir0lc of
Chatrcred AccoDntanrs oflndia, as specined uder sec on i4l(10) olrhc acl,Ihc fiMncidl sialencrh of
ConrpaDr which conrpnse in rhe Balsce Sncet s at March 3I, 2021, and dt relarcd e0tcnEtrr of |r ofir
dd lo$ and Cash llow SlalcDeDt for the y4f tleq endcd, ai a sumnary ofsiSrificanr accolntu!
policics and othcr cxl,lharory info.nation, and our q ort dated 23.06.2021 erprescd an 0nqmlifie']

conl & AssoclA'flts
REDACCOUNTANTS

PLACE: I-UDHIAN,4
DATE :23.06.2021
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NOTES IO THE ANANCIALSTATEMENT5 FORTHEY'AR ENDAD 3IgMARCH 2021,

NOTS 1' CORPORAiE INIORMAIION

Bhandari Horiery €rp.rts rinfted {BHFtl h a pdbli.linfted cdnpady ri.o@orared unde. rhe
provisions of cohpanies Acl 1956. Ihe crN of c.npany is 117115P81993P1CO13930 and
ReSistered offi.e of.ompany rs situated in Punjab 3t BhandaiiHo6e, vrlage Meharbah, Rahoi
Road, rudhi?na. The company is isted at BsE rimlied (8sE)and Nationalstock Exchanse ol
Indla timited (NSE),Ihe Company does not have any subsidlary Company,Ihe company is int.
Toxulor and L a Carmeni h3nutadu nA.ompany havlng vefrid produdion faclltVto producd
Hich Fashiod Knftt€d Garmenr. with nor. than 20 yer6 dxperrdn.e a^d nde of et
manlfaduring facrlftlet BHEL manofactures Sarments of leadrng inlarnational and oveBeas
brands and sohe deceas retail chahs in the intehatioial market, BHEL has presence in
around many count esln.udjnC qualityconscious markek like UsA, European Unionetc.

The company is ensased in manufacture of knitted fabrig Kora and dyed and k also in the
franufadure and axport of knitled hGrery Sarmentr such as T- shlrts, Pulovetr, sweat shtc,
sermudas, Polo shrB, T6.k surB, Psjamas, LoweE, Ladies Knatted Tops wrth embroldery and
prina etc. and nanufacture, pfoce$ins and tradnsotdyed and non-dyedtubrig atdomenlc
and inlernalional evek.lhe ComDanv contirms to lnternalionai s$ndard5 ih Nudan Recou6es
Practl.es and sdopls s.o.ft lendly slan&rds in production,

!.q!-?i4!!a!!!!Gl0!q!9
2,l ACCOUNTING pOUCtaS

{a) &skotAc.ountiry
The accounts ol the Cohpany are prepared on a.crua basls under the historica cost
.onvention in acdrdance with the GeneialY A.cepted Aeounthg Princples ln Indla and

the provi3ions of theGmpaniesAct, 2013-

{b) sask ot PrepahdonorFrnancl.!st tement,:
Theiiiancra statementsolthecompanyhavebeenpreparedlnac.otdancewlthlhelndlan
a.countins standdds in lidla (lnd As), The company has prepaied thesc rinancial

statedeik to comply in all mate al respe.t! with ihe Companies {Ac.ounts)Rues 2014

and the relevantprovlsionsotlhe companlesAcl2013,Thelinan.ialJaremenls have been
prepared on an acc.ual basis and lnder the hhtorical cost convenuon the ac.ountins
por.res adopted In the prepahtion of iinai.la statements are.onsi5tent with those oJ

previo6 Vear. fte.ompany has recla$ified ihe pr€vious yea.figures in accordan.e with
the r€qulf omenB app icable ln the clnent y$r wherever required,

The preparallon of financial
asumptions consldered in
conrrngent lrabllltlet as on t
rnd expenses durlng the re
finanda 5tatementsare base

statemenis requtres the ma.aseme
the repofred amounts of a$ets

he dale ol lhe finan.ialstaledefts
ponioS peaod. Ine estimates and

d upon the Ma9{Qiimr.s€va uatro

/i -s2: \"\,l<n 'a \/\, . Iu&w|;lv,)
\cii+l/



circumstan.es a5 on lhe date of Jidancia stateme.ts. Management beieves that the
enimate5 used n the preparation oJ the financhlstatements are prudent and reasonable.
Foture re5ults mavvaryfromthese estimates.

Ihe initialestidate oJ tbe cosE oldGmailliis and removingfie iten and renoriru tlie
site on which itls lo.ated, the oblisationlorwhich an enlitv incu6 €hherwhen the tem

ls a.qulred of as a onsequenc€ ol havi4 used the item du ig a partkular period ior

(i) sale i5r.cosnizedod djspatch ot eoods and returns ifanymade byrhe pa.ties.
(ii) chins and geieJih; losurance and other claims are ac.ounted for to lhe extent

reali::.d, athe u timatee lectionihereofk un.eftain atthe umeot€irinSrhe.ain.
(iil)Open ng Stoci, Purchases, Sales and Closi.gstock arestated at netvalue excludingVAT,

Any anount payable/receiv6ble towards var is shown ri the Balance sheer undarthe
head curcnt Llabilities/curent Assets.

shofr teh enoloyee banefits are chrged ofi3t the undis.ounted
amounttntheyearlnwhr.hlhe related serykeis rendered.

Post rctirement benefits comprise of Provident fund and Sratulty
whlch are a6ounted for as follows:

'irk is a dellned contribution phn, and conlributions made to the
lund are charged to revedue. The cohpany has no further oblisatioi
for luture orovident tund benetits other than month v cont.lbution.

ftB is a deihed benefit plan- The labllity of the company is

determined based od the aduanal valuauon u5iru projected unit
..edlt method. Actuarial Sains and lo$es arc re.ognted in lul in the
statemeit of p@fit and Lo$ torthe pe od ln which they o.cur rh.
retnement benefit obllgatlon recognked ii the saan.. sheet
represent! the present value ollhe deined beielit ob lgadon as per

Provhlons for leave wlth wages ar. nade on the bask of Leave

accroed to the emp oyee durlnglheyear.

(l) Property, Plant & Equlpm€nts:
Prope.ty plant and equlpment are stated atcorl,les ac.umulated depreciatlon The cost

olan tem ol Properry, Plantand Equipmentcompriserr
(a) lts purchase prke iicluding lmpon duues and nonr.tundabe purchase laxes after

dedudinc t.ade dls..unB 3nd rebales,
(b)Any att butable expenditure dkect y sttribulable lor brinsins an a$.r to the lo.aton

andthe wo.krru.ondition for hs intended ure and



oepreciation k pfovid€d on slfarght tiie Method onlhe bask ofuselul iver ofru.h a$ets
spedledlnschedule Irothecofrpa es A.t, 2013 except rha a$ea costins Rs. 5ooo/ or
be ow on which depre.iation k chargad @ 100% perannum on proportlonale bask.

Depreclallon k provided on Straight Llne Melhod on lhe b3sk of useful llves of such asets
dsspecilidd in schedlle rr of conpaniesAct 2013,

Stores and soa.ei aid raw hateriaLare valued at cost. Senl Flnished Goods are valued at
cost of matenak and hbour together with relevant lactory overheads or net realhablE
value, whi.hever, k le$: Finlshed Soods are vaued al cost or net realzable value,

whicheveris e$, cost lncludee materiak, direct labourand allodble.verheads,

Boiiowlng.osts thatare artributable to the acqukltiod or constructlon of qualEing a$et5
are capitai5ed as part of the osi of sdch asets, a qualifying a55e

nece$ariy substantialpenod of time to get rcadyforits intended use, a lother borowinS
co3t5 6re cha4ed lo revenue.

Advances paid tow4ds the acquisition of propert, plant add ertuiphent outstandiig at
each ba ance sheetdate kcla$lJred ascapitalddvances underother non-.urent a$ets and
the cost ol a$ek not put to use beiore such date are dkdosed under 'caplral wolk.in-
pro3re$r-subse,q!ent expenditures relauryto pfoperty, plantand equlpnent k capitalked
onlv when lt s oiobahle lhatfuture e.onomicbeielitsa*o.laredwith thesewillfowto the
Companyand the cost ot the item can be neasured reliably. Repaks aod maintenrnce costs
afe recognired ln net proflt In the nabment of prolft and lo*when incuiied. The cost and
re ared ac.umulated depreclation ar€ eliminated f.oh thelinaicialstatemenrs upon saLe or
rerrrementotthe a$et and the resultaitSarns or lo$es arerecosnhed in the statemenl ol
profn and lo$, Assets to be dispose! off are reporred at the ower oi the cafryingvalue or
lheldnvalue le*.ostto sell.

(j) Fore lsn cune i.y conv€ Elon/t .sratro n
(r)rhe export sa es are convened atihe ex.hanse rates prevailns on$e dale orcustom

. eaiad.eolexpodbiLli,Theiluctuatlons Inlhe exchange rates are ac.ounied forasand
when the paymeit h received aidthe amoohtk.redlled/debitedtothe respecllveSale

lir)h respact of expon blG .emaininc unfeaized ai the year eid a8ain* which the
paymedB fecerved in the subsequehtyea6 the dlftefen.ea 5lnslhereon k re.ognl:ed
ar differenc€ ln exchanse rales underthe head mlsc, Income/erpenses

uLf!r'-r.^'



(ir)The totalsa]s re licl6lve ot export incentivcs add rabde & di<ouit5 received and

Reb.tc orRs 0/- lP.evjou5 Yeer Rs. 12433s/-)h8 boerrhowi separatcry udd.rorh0.
Sxpersein statenent oiprofitand L.*.

2.2 contlnsent Lhbllh $ ndt p,orrded,or (Rr. h c,orct

BllL dircountios vJirh bank agaiost rnevocabLe Fokiso ten4 or

2.3(a)s6lesbres/vAr/€srhbLrqhasbepnprovrdedrorarpe'thereturnrleda(.odnsto.u.
vlow rhno rr do othor lrib lrtyln add tiod to the llabllty provlded butid dse an! addition.
rabrlrty.ik*ittherlhoof aselsfroit,theramc5h:l heprovidadatlh tlme.

(b)Provkioi for hcome rax h* lecn nade ln rhe siatened or Ptutlt & los3 on the basir oi
acrualkxllbbl lly!nd( MATas perthe IncodeTsxad, 1961.

(c) rhe sprad ot c0vl0-19 ha hu8e. rmpact on the buno$ operdiom or the conpanv
cent.sl govcrfmed! lmporod nanonwlde ockiown wel 2203.2020 Po( lrtna or

o.kdown lie Comoany has oiiled out..odofehandve ssesdent of po$ible lmpa.t or
its buiines oDe.tioit j^anchl a obtallons a^d lB over3l lquidtv
pdr tion based cn the liternaL and ex(ehaL sources dt lnlorm:uon and applcaton .r
.eajonabe eddrtes ,li. pnformed reisltivity an6lyris on lhe

a$u4ouon usad ind does not see anvsrgnificiit Inaedeilalark tdtho rocovombllltvof
ll5 66rets. In pureurncc to the reltxod guidellnes the Cotop:iy h

oDei;tlois. Sii.e the silualoi k contlnuouiy evolvins rhe hrpact 3sessrd ln thc rutu'.
may be difierent frofr the enlmales madc ar d tbe daie of appr.val o{ rhosc rlnad.i:
rcruk, Maiasemeot wll.ontr.ue to monito. anymd*kl.han8c irhrns dlc to mp!.tol
the pandedi. on trnsnce aid opordlonal pedormance oflbe c0dpBny:nd rake nece$3n/
acrlons to addre! ihe sltuatlons.

2,4 tes: 6sdb/.ndagalnstCompant
'Tnere are no les. .6es pendiis or lnitiated :3ainst lhe company tollo*ii3 c?3es were

f i eC by the codpant;Salist sone pa.tes and are peidlis:

cHD Chcflrc.ls unrted vs larbltatlon
Bh3ndai lroterY ixpoft 3,13/?013

I ":1fr"--t'"



aHD chenrctsLrhited vr
Shandarl Sosl3ry e.porls

3. Ehandari ftosh./E;pons i
Lin tedVsNABPfoducioni

Bh:ndm Hosrerytlpqq.
L mitod Vs llAg P.rdu.lion

Bh drri Hosjery exPot'L!

LlnledvsNASP$drciioh

tha ndari Hsi€ry nlPons
unted vs NAo Produ.iion

shandarFonEltpdds I
Ljnlted Vs NAB PfoiiuctbnS

Lm ted Ve NAB Prcdudion

Llmited Vs Nr.B r:rodqdienq

Limned vs NAB Podu.tloh

46/'2019

3575,?!1!

5779/2019

5611rO19

3083s/201!

caw79tl2a1t

\L-._"[,^



z,s Imerest on FDR5 is accounted for on a.crual bark and the sane has been account€d lor
0nderlhe headother lncome, orher In.ome also indudes Rent Recetved.

2.6 lmpalrmenr.of A$etr An a$er is keatod as impaned whe. rhe ca yine co* of a*er,
orceeds a re.ove4ble value, rmpalrment ioses, lf an, are.ecosnl:ed tn a..orda^.e wirh
the Ac.ounlingstandard 23 i$ued ii thk regard byThe Institute ofChartered Accounrants ol

No male a lmp.irment of As€ts has been tdentilied by rhe comoany and as such no
provision k required as p€r IndEn Ac.ounrins standards ksued by the tnstiture of chadered

2.7 Party's balan.es (undef Debt.6, cfedito6 and Adva.ces)a, atthe year end are subject to
contirmatLon- tloweverConpady has a pe.petut slstem ol reconciling the a;countswith rts
supp iers& cu*one6 durinCtheyeai

2.3 In rhe opinion ofthe Boar4 curent asets,loans and ad*nces have avalue
couree ofbuslnes ar least equaltothatnated rnrhe Balance sheet.

Ire Company ls malnly engaged ln rhe busiiers of hanufactufln8 of textrles .oisisting ol
fabric and gaments. Considenng the naiufe oflhe busine$ add finan.ialreporting of the
.ompan, the conpany has oilv one seghe.t viz textiles as reponable sesment. The
company operates ii domestic and expod segment geogEphl.al y. lhe sres for both 3re
separately given, But due to the nature ot buslnes the a$et5 / liabiirles and expenses ior
rhese activrties cannot be bifurcated se@Gtelv. 00me5ric 5ale5 .onsrsrs saes made in
differeii parts otlndia. Expon Sales consists exp016 made to Germany, USA, U.K, Dubai a.d
other counties of European Union (EU),Ihe Exportsaleslnd Domenicelesareos under;

Ntl Nil

2,11 Deterod Tax Llablllty
As pe. requiremenc of th€
iax liabiit for the year of

,f,[\+

IndianAccountins5tandard, the.onpdny
Rs, 20,00,000/- (previou, year 16,25,000/-)



>:a/

Net Delered T.r tiability 37569391

2,12 Ml.ro, Smalland Mediun Industri6!
The detarlr;f anorunts ortstandhe to Mrcro, sma land Medium Enterpriies underrhe Mkfo,
smalland Medlum Enteerkes Development Act, 2006 (M5ME0 A.t), based oh the avaiable
inlomation wilh lhe Company are.s unde. (the credlt pe.iod wnh MSME soppler are

dutually agreed upon)l

P in' palanoLrr'ena'4ngLrpaldroanvsropliera'athee1doI:,'oL't!!tgl!!I
Interen due thereon remalning lnpaid to any supplier as at tha end of the
4L(ounr rgydai

paymedt nade loihe 5upp ie.

ll1e amountot i.1e'e*due and pavab o fortheyear
Iie amount oi interest accrued and r€main ng unpaid &the end ofthe accountins

The amount ol lunher inter6t due and payable even ln the suceedlng year, until
ruch datewhenthe interest duesasabove are actuallv paid

2.13 Related Parw Dkdosure

DetailoJd n osores asr€quired by Indian AccountingSlandard oi "Rehled Panv Di5c osures'

i5sued bvthe InnrtoteofcharteredAccountahtsofIndia are a5 uide. _

A, Relatedaartieswithwhomt6neactlonshavetakenpla@du n3thevear202a21

a. KeY Managerral PeuoiieL;
1,lyli Nitln Bhandarl, Chai.mancum Managing Dkector

3. Mr. arpltlain ftmpaiysecretary (Resisned w€-1, 0 !,10.2020)
4. Mr. Daljeetsinsh conpanysecr€tary (Appointedwe.i 09 11 2020)

b, Relluvesof KeyManase al Perconnel

1. Mf, Nare5h shandari(t3therof Mf. Nltin Shandarl, ch.irman cum Managins Director)

2. M' Kusum Bhandarl (Mother of Mr. Nitin Bhandail, chaitman.um Managng

3.M'AdrtlBhandail(wif€oiMrNninBhanda,chalmancumN4anaginsDi.ecto4
4. Ms- Nrtika Bhandarl(skrerof Mr. Nitii shandan, chalrdan.um Manaside Dxedo4

u1-tr)t+!^
\-



't2

RemuneGtioi/5alary paldioKeyManagenal

Reduieduon/salaiy paidro Re aiives of (ev
ManaseriaL Pe6onnel beiiC efr ployees

B. EnteQ se olvned ofrlgnithahtly Inlluenced

1.Tka^r Exports tlmlted

2. Mlracle clothlng Company

3.TB0T6dingC.mpany

4. Anthrllo Des gn Nouse

5. AmanaTexriles Mills Plc

by key manasemenlpe6onnel orihen

Transa.tio6 wlth Related P.rtles:

ffi
\xl"

20t9-20

u) t2l (3) {5)

345,33

uh\iL'.'J'



2,15 Earnihg per shar.
'rhe calculation ol Earoings perShara {EPs)&disclo3ed ln ihe Sialeh0nr otprofitand io$ h6 been

nade In accordanca qith Ind A9 33 on'GdniisspetShars" Thefillowiis k thc reconcilbnoD ol the

equlty rharesusd h tne cohpulal!on ot b?nc,ind drl!&d earnnigs:p!requtttrharel

.)-t

Nct pront avallabLe to equltyh;lde.s orthd c.mFny oled n the bad. rnd diL{ied ettnlnss per shtre

was determined ?s ioilows:

53r,13

6dslc iarninsr pershare (B/A)

36ic Emnlngs perihae (D/A) 0,36

There a.e no suqh rental/ l4re aer.Enenrs entered

2.x? Addlilontl inf.rmatl.n
a vslue ollmForls cdldlated ohc l.F. Sade

stores,spales, N€dlee, Labels,

PacUns MaterlaL Leither Soods

loto 6y ihe Company vrhl.h requrre dlsclo3ure

(Rs.l

(ili) CzpitalsPods

€xpshdltuf e In For4lgn cwerdv

ir)
(ii)

N

2/s96215

5,52S,703Tbvelllig ind c.nvey.nce
quality clrlm, reblte & dlsouni

t17,19!,120

1465269s0 1465269s0

Numberof shares Ettheend of the year 1465269s0 146526950

Wei&hted averaceshar€t outalan!lng 146526950

, i?



Th€Va ue olConaumttion of Rtw Materlals.ndltot€s

202!
'1021

7.'lO

N]L

NIL

12/523,539

21596)275

NIL

NIL 11.96

2.!s Prevlcusye.r'!fisureshalebeen.e@st/ regrouped whersver ne'e5sarvto nlakeliem

cohparable v/irh tledu(ent Y€ar'sflgure9

2.19 Notelto23fordanlnl€grslpaitofthennanckistbtemcnt

2.20 Detallsofcryptocutren.vdrvl|tu3lclten.v!
The company has not lBdcd or lnvested ln crypto @Beicv or viriur cute'cy dlring the

2,21 Detallsof corpomt!5eial Rotp.ndblllly{csR)

lhe conpany k covered under secuoo 135 of The Cohpailet att, ?013 Provlsions oJ csR are

appllcablcci tho conpadt lollowlng ara the delaik ol'mount5pend on c5R activities:

*iiiiLiffio u"'+e* uv rhe rcdpa^vdurr^c rhe vd
;ounr of eiPeidlture In(uued

shstiallattheondof theled
6iJiipo Jui v*" +onr,tL

a.tats ot ,e ttea p*ty t'rnsctons .
.ontrolled by the companv in,elatiin 1o

relevant Aicounridt Sttndard

p,"wli'lii"a*,itt' cp".r t' a lhbri:v:n(u(ed bv

lnto a .o.ireltual obllEatlon, ih! toolemeits n lDe

duntrSthe yearshouLd tlashos^ separa'el/

L-_9,^'



:+
g

iH

s
)

|j

NG

Nt
o9i-521 I

Forand on behalfotthe Board ot Directo.s ol
BHANOARI HOSIERY EXPORTs LIMITED

t-ilr-.---*Y
{ManojKumar) (Daleersinsh)

Chlef Flnrncirloff.er Comparysecret ry Cntslnal&Mg,Dljedor
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Vipan Kumar Aggarwal & Co-
CHARTERI]D ACCOUNT NTS

II{D.EPXNDENT AUDITORS' RE?ORT

Ii.Tikonirrl'od{I inirPd

lvqnilr.uo. o rhe s onpa-J 'g froan(:a I ro' B of lL(ANI el?oRls LIMITTD

; : ;:"; ; |. 8" " -" s.';, dr uc pd od ror ol oa 2020 ro 1l 0l )021 h" skrrr I

.i 
'l.ni"i'i -"-. ".;;."; "^rc'ncn 

;, fte vdr hd .rdrc' md a J inary or'ig,:r:'d r

accodnling lolicis md olher explaDatory infarnalion

M!trlgcmcrt'sRdponsib ltvfortlt Financiitslotenents

nlc Lomoan\'r Bodd o"Dir6 roF is k.po sole b rr m rlr s ideJ Se''io' l)4/5) of $c

i., i""* i ii6ir r,r'" e"' r $in r;sp{r ro i e P*pra'ia I oIr' s fi n' al s!-rc 15

ii I., '*"-" i": "r.*".,tornani" 
pos'ion lnm"r pvbmdce bd csr 4os- or

$e L;mDd /rn s-" JAne qih the alcodddne p' c:pls ge cftllvJ*dl'd '1r 
dr! rfLring

'h. ^M-niin. 
Sutrdi,d spdi:ed ndd s6ron l, o"r\c Acr' eh'l rro Burc '0r mc

i. ",i" in-*"- , e,ti, zo a - h s .spoisibriu a so dc Jde( ma'rr'ndce orideq-are

)-"ii i" 
'.Jii"'ir" ".."'o,i'* '":h 

rh. prc;.iomoi'he Ad ror 'deardoing ft' bJL or ie
i;-;;;;'";;. r"",:'c -a +'*,i"e lrdLd. atrd or'cr ircsurarirhs -d(rior dd

"-ili":ii," "r .,.p."" aircuru;g pol'j*: nahne judsnenE md Gridds r'r dc
;$"bh rd;;udc r; dd d6isn, iaphmenDrion and maine d'c ol dd quak tral
i;;;.j".;;'i ;;i ;* "'.,,,::qcr. 

b,c../ ro,o {' rsLhe *c-6cvsdco-Ddeie sor

the ecountii( rc;ords, rebv;nt ro rh€ !rcpdalion aod pcetrtdid of &e nn'ncidl sbtcncnl!

,r," ei"" 
" 

tJ" *a f"i, "p* 
*a re t* rron matcial misstatemen! who$e duc lo fftud or

Aud,lor\ RsPonqiLilil]
ds re pos bir) i roe;pG: m opinion o h6e linad'ra io'dmL bhPd on o r€udil

we have raken itrto r@unt ihe Fovisions of the Acq

rarc6 which dc ]c+nod b be;ncluded it tho audit

the Rulss nade dcrcnnder

the a€ouding ud audilinS sl3nddds aDd

&podundd the provisions ofthe Acl and

ve oondrded our audit in a@idu@ *nh the Standards on Auditins s!4ilicd undd Setion

irrr riji liii" L,. rt "* 
sr""a",a" *qdi,c nar * snpb wnh e$ica1-requtr-e.Fdb m1 !rl1' her rl-e lnan als'rm1E a'cJ p(bm 6e 1r di ro obr.m r.

dr@
^i... m rr rt-*' .*.." ". { 

qM,Jnr i.:r.&di rn Jr 1rco o nb*L;--..-.trita'{, 
ra"io, dd"br:8e , ;r" r;n di w4rr'PU @o

free iu marctlal dhshlcment



Vipan Kumar Aggar-wal & Co.
CIl^RTf, RlD 

^CCOIJNT4N 
L'9

ad audit idvolves pcfonnj'g procedurcs to obteir adit 
'videi'c 

abou! the mounls and thu

,'-.;; ." :; i i, " 
ir Jd- *r t D'edrcs r'caeo dmc d oi-dc 

''dro
,.og '. i .o.." h' tsm. ' of l'" .r ! of n'r-i'l

" e'.. b " r.i l d1c o' r'oorcno l0'rki)Bt\o e': l$1 nenr" \caudiror'on Jos
-:*i'"1 

r'i-"i"r-".1 
"t"** 

L" Lhc Compadvk prepaLalion ol thc fin'ncial ndtemenk ihrt

,l'; ' .'- """ ' -'g' dioi oaftd_' t d c 
'pprcp' 

are i" r\c
1.,'"-ii. .t-. o'tor u.p,rpo_o 'rp 

:s r. an oo diol on $ t {rltrcoarn}hL'-

"i" -_"n" i',;, I,' "',r .'l'.i,1 .on oli ) trir o'cr nna cia tspo'tins ro r\'oPe -(:i_
;-Ic i - "I.r ..0 ro An a-o o i . dc'$dluar' s 'l( 000tol"0t1e" .o !F

'd nrd r _ 'Asor sbhnc ' of rhc ?@ nt g'r'ak' rooc 0v ur
i"^p-r",b;-'., * -rl os1al'r:ns heovfl' P$erbrionof'\'l:da- iz ecm F

wo believe thar the audit eviaedc. t€ havc oblaiicd is sufioie$ dd appropii'tc lo lroYrde I
brsh for oDr aMit opi.ion on ihefinardial $atedona

n, Dnrooiriotr Mdl. the bcst of ou. ilfolNar ion urd xccoding 1o $e exphMlions given (o rs'

r" "-! ra ".- *t "".",o s c rre inro-nio' equ:a bv he 
^! 

i rlc r" F o

' o- co,.d -vc,' c or d tr vci'n dtlor:rv sid +e accoull:dE pr'' Dc !'rna v

;*ii.o i. i'ii,, .,-r'r," ,i"* 
"t "mirs 

ol &c cotpMv $ dt Marci 3 r, 202r 
' 
lnd irs P@n!Lo$

nnd its cash Flow for lhc ve.r endcd on lh.i dare.

Ropot on Olhcrlcgol'nd Rcgulalot-.I{sqtrncmonLs

1. As rcqnired bv ihe Cohparies (Audiro. s ReFn) order,2016 (lhc odel') as' 
.,""i'"ia, r**i ov ,r," ci',r"r co"*n."'r oflnal" ln t'o' or $b sdion (ll)-of
.""ii., ril.ed",i"t ""si"" 

i",he Anneiure a" ! srarcment on rhe hate6 specined

ir palxamPhs 3 and I ofthc Ordq,

2. As rcquired bys{tion 143 (3)ofthcAct, ws repodlhd

. tre h.r!,0 -ht ad oLDin@'ll e'nrom rrrol and *phrs iodq shic to he b"1 of

o itro*r" ^e 
ano l ri-l qec n"-as.v to' $e pu Po c oioJ aud: :

b in our oD- on ro e, bools o" aro n' 6 Foui'ed ov 'v lt _ been tr|' bJ Lne

cneA.l or;'' -tlcaa to' orre\orin''onorLno'cb oL"

c. the Bahnce Shtct, dt SlateNdt of Prof! .nd Lds ad the 
'rsh

lvilh by rhis Rcpoi aE in egreEmeDr with lhc bodk afacoo0n!

ll; -;Y., \ir\;:frI \\,",,,1-i. --=:i o:r,i6"d, Ldhi*"'atd, r*id
^e.. 

. sc. iiqrn-',r- r**i*tuN4ft"



Vipan Kumar Aggarwal & Co.
C]IARTERF.D ACCOIJNTANTS

d. in ou opinion, thc afor6aid nntuioial stltomonts cohply wilh thc AmunrinsSrddads
speciiicd und.r secrion t33 of $c Ac! r€d with Rulc ? ol lho ConPaDies (Adunls)

c. on d1c brsis ol*iten ep6eftdtio6.c.ivcd ftom lho dnedo6 ond l cnonrccodby
lhe Bomd 

-of 
Diredors, .one of lhe di€do6 is dis'rutlified as on Scptembq 10, 2020

foDr being apDoiiled as a dk€ctor in IerBs of Setion I64 (2) or &c act.

i wirh r*pscl10 thc adc4uaoy ofrho intdnd nntncialant6ls ovcr finonoiolrepo.liig dl
thc Coml)sry dd rhe operating efeoliyenes ot such snLtk, relcr 10 out s€pa61e
k-po in"ArnrrnrcB.

s. lvirh ftspet 10 $c olhd natters to bc inctudcd in $c Audhols Repon in dccodeco
{ilh Rnle I I of the Companid (Ardit and Auditdd) Rul$, 2014, in our .pjtion dd 1o

rhe bes ol or irfonDtion end a@lding & rhe *plan.lions aiven lo us:

Th. CoLnprny do4 noLh0a MypcrdinA lilis0tionsi

iD

iii)

The CoDpahy did nor have y long{cnn conblda including dcdvolivc
conrncr for whi.h rbe8 $w eny malerirl foEscerble los$.

There *er. no dounls wlich sere requiEd 10 bc lransf.ftd 10 rhc lnvslor
Edu€rion and Prctstion lund by the Cospany.

r r l- l\+,!-Mt- I'
k,.so,5.s.3- ;: j.d"6*N;a{,t-;;mR"ir;;d".fi;;

cs'd - $o su0rr39 (o) 016rr6Ie,3!4L tudi . 6ilowMr@3i on



Vipan Kumar Aggarwal & Co.

" \nnclurc 1" lo lhelDde0cndcit Auditor'ncnod

Releued b in Dsm€.rth I urder rhe
llequircnrent'otour Epolt ofcveD dale to

l) G) The Codpdy has mainlained proFer records showing full p.nicula6,
includi'rs qrinlitotilo doloih lnd situoiioD orfi xed o$cbi

(b) Thc Fi{ed Asset hlvs been physiduy v€lined bt rhe ilanagcnc.t in .
ph.sed ma er, dsig0ed lo cover lll thc iletrs ove! d period of inreE ytc, sbich
in ouf opinion, is Msonabl€ having rdgrid td the sie of rhe company .M nasrc
of its busi,r$. Ptrs0drt ro rhe progrcm, a podion oi lhc tlsd sei has bee!
phtsiBlly rdtied by the nMagenent duire thc ye$ ud no mttcddl
discrcpadci* betn*d thc books rccords and dE pbysioal fixen 6sers have bFn

3) The Co$!d] h6 not EEnted any loaN, sccurcd or unsour.d ro 6mpdD,ei
lii,rs, Lifriled Li.bility p.rinenhips or odcr p!ftics oovercd in $e Regrser
ftdinraincd under slion 139 ol the AoL Accordingly, the provisiotrs of clause 3
(iii) (0) 

'o 
(c) of lhe ords me rot apDlicable ro the Cohptny dd hen€ not

h*ding 'Repon on Orhei l-egal & Regularory
the financial statemenb of the Cdnprny for lhe yed

(o) Thc tirle deens ofimoosble propedies ae held in lhc n0mc oflhc company.

2) (a) Tlrc raMednmr h6 onduoGd fte phlsical voirimtion or i.lcnlory ot

b)No disoropancis nave b@n noticed o! phy3ical vedfistion ofnrc inycntory as

4) ln our opinion and a@llnrs to the infonnaLion and erpldations aiven to us, dre

enpaDy has complied vitl the lrovisiols of section 135 md 136 of Lhe

Companic Act,2013ln epeoi ofloqls, inve5lme s, gud&t*s, did security-

5) Tlo ComraDy lras &r adipled any deposit! too $c public and lrcncc the
direotives nsued by the Rse&e Bank oflndia md the povisions olscctiotrs 73
ro 76 or $y othci relevant provisions of lhs Ac1 bd the Compdis (A@cpro'ce
ofDeposil) Rul6,2015 Nili res&d lo lhc dcposils acepted frn lne public a.c

,^uf i a@qur.Po.r Ld!dj!t00. P .D,,ser turr - air{04;0-d.oF!i.@m



Vipan I(umar Aggatwal & Co'
CHAr&ERED AccouNrANrs

o ff l'&*f,J.1J*,,T'lf lffi i,!""1#ffiilfl"if,ii:::l:i'iJi:;
rhs actiliiics o*icd on bt the ompanv

,n.A.. a(-rontonnr':onrnd*pla dror<s 'n 
ou r" uebqsi oro r

' 
""'l ll)':i,l? .i'; ;;o o' u."iunr. "no ''o'o' '\( comln) " De'

;r:: 
'iii;l*r I"1;n*;''';:1Y *1'!:'i *' .Jllit"";:{'il

;l;'"i'.';:i;;;:;"il;;;;; d, 
'*. 

c' ' -d '-") "'J'#"^9ffv"*::
$trh G morooridE aurhorlti$ Acordrng to hc nrcml

:ii: ;,*r*i: 
":,"ru'*{i';"1l"#, 

: ,l:"":::* ;;':*
on shen they becoma P'YabE

l 
' 
AMrc' {.oL\. injo'mr:oiu d +Dlontio^ girc^ o u"hdem no dusof

i,l-"'i1 :, ." ".i,":"**,",,aur 
or,Llor' dul o"(c*e \'rue.dded'd

oulshndinc on ac€uo1 of anv dispute

an,l a(otu.ncrorhe i' orn ato aodD_man " s:kn b u 'le
*t a.i"'r'.0 i" ,r , -r"v..","t"J'" bbrnl Th (-onr'n/ "

i#iir;,,.i.'1";l; r."*

9) nsed updn $e aud pocenrrcs pedoiDed and $c inlotudrion dnd 
'xplandtions

liven b, the danagedcnl

a lic (o n)a_v h6 no|rbm moncvs bv q"v oi I i:o' lubli' ofr' or anlF

l,i'i .riii-r;.i"i* debr n''.rud'.s so Hr L.o: Ac{-d er' rr'r

i","'.l "il',i' 
.iiii! ii .';t'* ode' "a'o' 'rph€br' ' hc 

'om"arv 
snd

henc nol onmenEd uPoD

b) Thc conpanv h6 raised rem lods frdn thc baik for installalio' of

Drachnre.v

rorlsco pod rl e aL dir prlcedu ec p''omm r'l^hc infoF d o Md e'pl4drc6
' ';'*"; ; rae.neor' *c'ipor $ar no noud b) rtl' compo1) or'o r\c

il',:"""i "y 
r. .f,", * . +;r-ec ha5 oee" m'ied o 

'c@d(d 
Jur:r e rhe

:i:i,.':L i:,il:"l,lJi:1:; "::'J:;:X'T"*H']:",T',nT,1.":l-W

i;r.:,.'c-;l :;. jri,6:;6il;'N.. ::a: r, -.'r q *napr "



CIIARTTRTD ACCOUNI AN I S

in,.coiaNe lvith l11e roquisite approvals ntuialcd bv the piovisions orssrion
197.ead wirh SclEdule v to the Cofrpanis Aoti

12)lnouropiiiion,rhc Co$pany is idt aNidhiCompmv Increfoft, Lhc provisions

ofcla0sc 4 (xii) oflhe order aE not applicable lo thc companv,

l3)ln our opinion, all t*$actons with the *llled parlies arc coiplidcc rvith

s€liotr 177 aid 133 ol Conrpani6 Acl,2013 6d thc dchils havc becn dkcloscd

in rhrlinaisial SlaleF.Dls as dquiLedb)!re appli€blca@u ingstirdatds

14)B.sed uponth, oudillro€dule psdonned ard thc iniormstion dd explanations

givcd by Ihc ntonagoDrenl lhc compey hds prefercntial dlolnent or privrte
plsccnent ofshaFs dudn8 lho yed under r*icw

l5)Biscd upon the dit proceduLcs performed aM lie infohation.nd cxplanarions
gi\e- o) rr.. nar3.n ^n, he inptny ha ror e tercd ilo ory aor crsl
ra r or. v.Lh direlo'. o pcson" (on . !d,id i c drF. ob 

^(o'd 
rgl)

1ro trulkions ol clause 3 (xv) of thc Order aF not applicrble to rho companv

aDd he'.e not connneDled trpo!.

i6)ln ouropiDion, the aDp y is not rcquicd to bo tsklcrcd undcrscctjon 4s lA
ol$c R6oflo Bankollndia Acl 1934 and.sodinslv, thc povisions ofcla$c
I (rvi) ofrhe Order se noi appliqble ro lhc Company ed bencenot commenren

For Vipr Ktrmrr Aggosnl &Co,

Vipan Kumar Aggarwal & Co.

uh.
L!dr@f1r@r, eij6.

(o) od!6ar39,tr6!r.hiri-oyi!4rs@d@Fdr@n



Vipan Kumar Aggarwal & Co.
CIT RTERED AOCOUN TANIS

B" to thc In'lcFndcni Auditor's Rcpon oleven dlic on thc linrncial
of TIKANI EX?oRTS LIMITF)

ucDorlotr thchlcrnil rinlncialConkols !.ddCbNc{i) ofSub{ecridn3 ofSection 143

ofrlr aom]13'iL. 
^cr,l0 

J l'lhe 4cf1

we havs aodiled thc inlemal fin.ncial 6nnoh over finaicial repoding of Tikani Expons

Lnnitd as oi Ma.ch 31, 2021 in conjunction *ilh or audil of the slaidalote finsncial

nxrcDrcnls oi lre Comoany lor the yd cnded on lhat d.tc

Mrniscmcofs R*pon.ibility f0rln orrnl ftmnci'l Conroh
Tr c;hm.'/, 

' 
i;,-c.tnr n spon' blc ior $uoli hins od m0inrl n ds intersl r'hcirl

.-r.. i^.a o" rnc c"rdo,e ME or Atdir of rume rinmcidl'odol" Ov'r I:n!n'itl
Reoontr'. :.. ed bv rh. In a uF or ch"netd Aouthnls of lr lia l The* re,Po' 6 Lir'6
'.1"* i. acir',i npt. re"uron eo .ain,en^n* o'aderuare jP-al "r:nc:dl cotol hr

$!re opomring clleolivell for asuring the orddly ,nd emcienr oonduct or ils busine$'

nEludiDs adh.rctr@ 10 oodlpdy's polioies, the sdicsuading of 
'ts 

oscts' the prevenlion sd
dolectio; or fntrds afd etrorc, rhe a@udcv and co$pleknes oi de auuntin8 @ds and $e
tinelyprcpadtiorolrcliabi.financi.linfonnaiioi,6r.quiFdundeflhccomtdiiesAd,20l3.

Orr rcspotrsibilily is to expss s opnnon on lhe Coinpdrk inlenal financial conlrols ovft
fio^Ddxl rcooninr bassd on our andit. we conduoted ou .Ddi! in aqrdance snh $e Guidmce

Note on Audir oalnEhal Finocial controls ov.r tiMncial Repoting (lh€ "Cuiddte Note)
ed dE SraMards on Audnins, i$ftd by ]CAI aDd dccmcd to be prcscribcd undcr sction
l4l' lor ol n..o'nDrnc. {c, )01, ro rhe e enr rpp qb e rc 4 d Jn ol inknDl f ad . al

dArd, boh ioo.-dble o r auoi oi Inr."Dl Fiw.€l Con'ol dro ooft i ued bv $c
Insrnu.e ol chnri;re! .^ccourranrs ol indie, 'nose standads aM rhe Guidancc Nole requirc lhd
\r .omoh''th dnrer q.:rncns ano pla dna p(lom h.' u r b obbin rtr onrbc
r '"n; dbon. \h.hl r;qrdc man'l rnoN0 .o hrs orc' lirm. J 

'epon'ng 'e
esrdblishcd .id nainrdidcd snd jfsuch contols openled e{*tivclv in all hdte rl res!@ls.

Or rtrdn involles pdrtoding pi@.duds lo obtain oldit elidcnco about the odcquaov of IhE

inkmal fiMncial oonloh sys&m over finacial qtding and thcir opeEtine cdativenss Our

ludit of internal nMnci.l c0trtols over linancial .eponitg inoluded obtainine an unde6landing

oi inremai nn.ncial onftk ow nnd&ial $ponillg: 6s$sing trc rirk dat a nalerial wednes
d\i$s, aDd rosting 6d svaluating lie d6ign -'1d oPeniing.cf@tirens of intenral @nLal based

on dr; d$scd iisk. The procedues ssl.oted depeld on lhe luditor'sjudgnent' includins lhe

o$e$mmt ofrhe ftks ol naiedal nissi.temenr ofrhe imnoial slatmsnq whe|nd due lo ffaud

we bi'e\. .hd r E audir c\iden(c w have ob'a'rcd ! sm.icot tuo mprcLL* h mvide d

L0 i 'o ou, r'di otinioi o'. Iltr co lear') s inre'ial f'dnci,l o rc}{+nl\l rrlPzf

/d,:,):Yd.fSl#ru

I

I

co i eL, . (M) $ (Gmt (o) od{66?^e,



Vipan l(umar Aggarwal & Co.
CIl^RT€RED ACCOT,}]IANIS

Morirs oltrtc ral Fimncial Conlrcls O*rlina0cirlReponjng

A comprnys i"lcflul trnancial conkol over financial Epolling k a pio4s daigned b provide
rcasonablo astrrulcc regading the Fliobilitt of firmoisl rcponi.g and lhc prepaDrion ol
finamirl siatemeD$ for'cxlcnFl luilos i'r accordalce witlr EencBlly a€cpred acbunling
prircirl6. A companys nnenal fi rancial antrol over financia | rcpofing inclLdcsrhdseFolicies
lnd prcccdurcs rhar {l) potuin to lhe mainten$ca orEcords 0d, nt reMnable detail, aocuiatcly
ffd leirly r.tlecl lhc tmnsictioDs dDd dkpsiliotrs ofthc scls ofrhc conpdr (2) povidc
redoDablo $sumie rhat tdsactioDs @ rearded as r€.s.ry 1o psniL trepaFrion of
finnnci2l slatemeDts in accorddcc with geie6iJy docepled accounting prjnciplesj md lnot
reipt md experditurcs ol lhe .onlany a€ bei|g oade only in .cmrdan€ wnh dthorizslions
ofrana8eNnt sd dncolos ollle cohpdyj sd (3) plovidc Mombtc s.u@@ resadilg
pEv.ntion or riMcly dcrcction oflnauthodad aoquisitioa uss, or disposirion oflhe @mpanys
dscls tlEt could have a material elfd on rhe finaicial stdfrenl'

InlreretrlLnnilaiidnsoll,rtornrlFinlncidContiolsOvcrtrinancirlReDo.ting

B.cause oi the inhce.t lidilalioo of idteoal inanoial conrols orer financidl reDoitina-
rdcl..d:ns '1c to iliirr of,ollusior or imp'dp. .r"S.mfl oKFrdc ot sr'01., ;r.-i;'
missi.toncnrs d0e t6 otur or l@d nEy ocour .nd not b. deldted. Ako, projcorions or any
cvelEtion ol rhe nxedal finuciql @ntrcls ovd lin.ncial epolrins 10 turue periods are subjucr
!o thc rhk rhar thc i'rerial finaroial mnrol ov* nndcial flonins nay b@omo inadeluaro
bsausc of chrnges in conditioE or thrt rhe degi€ oi cdpliscc wilh the polici$ dr
Droceduo! n.v ddsiodle.

In o0r opinion,lhe Cohpait haq in all nardial r6pans, d adequarc iniertrl nnanciat @nrots
sysefr oler firanciel rcponins .Dd such intefral finanoial controls over nnecidl (podins wsc
operating etfeclilely as dt Meoh 31, 2021, bed on .!ie i|nesal oontol ovc. finmcial
rcponina crirc a esrablhhed by dre comlany onsidding rbe Nanri€l @mlononts of inkmal
conhol skled in rhe Guidaie Notc o! Audit of Intebal Fintuoial Contiols Ovd linmcidl
Rep.niig is$Ed bt lne llstituto ofchaneEd AMutols of lndio'

vi

\i>

^dG: 
. sco rn6 rd !t@" rd! rsrq Nu Moj! .itrna G.T. Ro4 rsLe&rrLoor, phjd. \.i t a.
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M/S'IKANI EXPOF'S LIMITED
vi11. Mahdban. F.h6n Road Ludhlana_1410@

STATEI'IENToF ASSETS AND LIABILITIESASAT 31 03 2021
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TIKANI EXPOBTS LTD.
virr. M€halban, Eahon Road, L!dhianan41007
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li/S T1KANI EXPORTS LIMITED

vill, fileha$an, Rahon Road, Ludhrtn. 141007

ANNEXURES FOBIIXqIA8IQIIIE gALANCESHEEI4!!
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'adis6 
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" -p €rto1' pa'od 0o 6 en

-: " G, dnd '"DJ[es aa a6t.ieo 01 d.
s.o*r ",e xra"rrtsear"PS oo.6e l;(oo._ s" d' o 1 s<r 'drd '
o fio lne [" o Ct.ne ed Aooxr)lE o Ind" DiroJFd i* o. 'L 1

i'ona 
"...t" i,lq".* t * 1o lhu . uflici6ncv ol lutu€ id.blo n 6me asainsl lthich lh6 cerei led

rd asscls 6n b6 Ballzod,

Prcl t lor lrre yeff allo*able ro equily share hold$ (Rs.)

Weishled AveEqe nombel oi equltv sht63

Nmbdr ot equily shaio5 oui3randinq dutrnq

Basic Eam ns perShare{Fs,)

r.13 AudlroGRemuneerlon

r.14 Delllls oiCrypto colicncvorVinual cudehcv
c"*** r,.i -rr'"a"a.,1*"5red ln cryllo curenov of v nua curcdcvd0tiolhe I nan'laL

1.15 DelalLs otcorpoialesoclal Responsibilhv(csR)
Ths pdisiors of seclon 13s oJ The Companles Aci,

lhaocialyed2020 21

2013arand appicrb o o h€.ohp'iYrcr

,lit$:4 4-
Ufi\'"a;- u,.h[)



i) Fas [i{ar a .hemiaals and @nsunab]e and sbrs & spa€s are valued on FIFO b.sis :r
purchase mi.e plus olhor erpenss incured ln bnnging lhe nvenlodes to lhoir prcscnl lo.aion &
@ndition hcluding dulias (olher lha lhose slbequerl y re.overablo {rom lho laxalioo

ii) Wo& in orcq€ss hs been valued at cost ol 
'av 

nare'ial phs Faiutetuins overhaads
ii0 Finished soo* are valued al tullabsoQlion c6ldolnod or ial rca zabe value {includ n0

iv) spa€ pads arc lakei at *limal8d varrc.

1.17 Cash a Cash Equivalen|s:
Cr 5 "od cf a oc,.al" \ cono a id l- and.45 oi deoo., tr L ba-: rd.d do.d iors. fte
.o.,pa.v.o..:d"."nt-shttioc31/e5trenL$irha,ema{.9n"tu,:y,..58dnooroL(sE
dr rhrde d.olhs or ess and lhar are Eadilr convenible lo knoyn amounls o' cash ro be ca3h

1.1S Cash Flot! Slarohoht:
Cash llows ar6 repod€d using in€ indnect nerhod, shere by prcri beto'e l4 i5 adjusred lor rhe

h naruG, any dolBr€ls or acduals ot pasr or ,uiuro opdGl iq
.a$ recoipk or palmdnis and irEm ol income or axpeBres ass@iared eilh invesrhs or linrtuinO
dash Jldvs The cash lrows lbm opedhg, nveslins and finanofs &rMlies of iho Conpany a,e

1.r9 E,.lse Dury Nor Applicare

L G/.luirr - No proMsion for s'atuily has been m!de. Th6 same k beins oharsed lo Slaleme^l or
ProUi e Ld6s in lh6 y€ar in shich it is paid .

2. Prcvidedl Fund:-NiL
3. Leala EncashmcnL -NlL

r.21 Legalcasos by and agalnsrrhe compahy:NlL

i.22 nleresl on FDRS G a@ounred lof on accrualbasis and die sams has ba6n a€ounled,or unddr

1.25 n ihe opilon ot rhe Boad, ou46nt ssol., loaN and advancos have a varue
ooureeorbuslnessarl6ast4ualro tharstaredi^lhe Balande sh4r.

L26 Eslimatsd amounl ol conlracts ram.ining lo ba .xoculed on capikl goods

1 23 lmpaimed ol Assets: An .sser h troat€d a
ib recovehb € value. An impaird€nt los wiLl

in whlch asseb G ideiritied € impak d.
r.24 Padys balances (uidof Deblo6, Creditors

coilihaiiod, i, any Howevercompa^y hG a
sopple6 &cuslom€rsdudng lh6 r€ar.

r.29 0el6tredtaxLlabilily{Ass.ls}

impanad shen lhe .arrying coslot esel3 oxccods
be charoed ro th6 prck aad loss aMuitid rhe yaar

dd Advaicos) as at lho yaaGnd aG subjeol lo
Forpoiua systom ol roconc I ns lha accouir. with irs

NIL NL

.22 Ih6 oompany has c@aled ddretred rd

Iho Company is mainly ensaged in rie busines ol matulactu.€ of Icrtil€s godds conskrino dl
kiirt€d labics. Coosidcdig lh6 dature ol iho b$ noso a^d lin.nc al bponins dl rho company, Da
company has only one essmo vi2 Fahid as r6pdtubl6 saghair. Th6 cohpaiy operaios n
dofroslc mdkol. Domesiic sal6 @n.iet ol sal6. mado in dllJ6r.nl N'1s ol l.di3

'rkNq
0d1fi.4,,"4^

$sr4*



1.30 iiioro, SfrolLand [4edlum Induouasr
n acodan.e rirh lhe nolilicaiions No. GSR 719 (E) darad 16 r12007 is.ued bv fie Miiisrrv dr

c" "-i." n"; '. -*,"t t"-" cosra rdv'dum
Ldeos"!a"o.'tdjdoi*oV''oSn'n"ndMed'rD"'P'oo1(1l
s in Fc o,o-s o' omp rsreero
""lr'smor"*etniI.mnonBT'le"o:|y"vj'ol9'!dsl in rte (ords ed \i6* o

'Tdd 
d'iare'sr. il ry rc ma/ be p"v'bi ' ts co d)oca 'r 't

tovtic;s dr rhis A.l is mt dxpgored rd b3 malerial.

1.3r R6lar.d Pa4yDiscoslre:
Ddril dr discbuei s reqnt€d bv Ac.ouiliio Standad (AS' 13) dn 'Rolaled panv Di*losurss'
lretrad bv rhe lnsltur,€ 01 ciianeBa Acdoudanls o' Indla a€ as uddert (aml ln Lacs)

Bhandan HG ar E\poisLmitod ls6l6s)

priir,i !^.iru Froods LimLbd rPd,chae.l

Trc €, La easo aqra€honlo enrer6d inio bv rh€

nol6. Hen.e conpdy h* dcbiLad rho rcir ror

a'd AS -19 has &di dulv empliod lo th€ 6xienl
10 AS I I rh6 Davmonl ol rcit do$ nol giv€ nse
rhoa5aah uidercon.idaEdon-

1.33 Addirionalinlorm.rion:

tJu. o,lmDotu Calculabd.l C.l,F, aa6is

<Ma so'es N66dles. Label3

Pa-cliis i,'e,ii,
EibendLture ln Forelqn cunency

oualiry cb,m iibrie & dnomtel(
Fd€ gn Erchangs Earnlnss

FaElanE-fiahse outso
thilti-@r consuhpllon ot RN

Mar€ als and stor€s

comoanv a.a caicel abls h naiu€ $irholl anv
u,a J a;ded poperry b porir 3 Loss Anco!tri
aookablo lo tha omprtry Mo'mvPrA(ord'ng
Ir any riqht 10 a.qune 6e owncrshlp .iohis ovet

/a,\
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Bhandari Hosiery Exports Ltd.
nable In n oYation
n.Fabric.Garments

(A GOVr. OF IIIDIA RECOGNISEO EXPORT HOUSE}
R.O. rAhandariHouse, Vilage Mehadan, Rahon Road, LUoH|ANA-141 oo7 (tNDtA)

Phonos:+91 3372016409,+S1 8872016410
E-roil i bheidad@bhandaie4or.t.com W€b:w,bhandaddporr.com

(colpoEre tdentii€uon No./ctN i L17n5pBl993pLc013930)

Sub: Procdsine lee to llSE Linited for application under Rqulation 37 or SEBI (LODR)
RegDtntions,2015 for rho sch€ne ofMerger ofTiklni Exports Linited ('rrhe Transferor
ConrpaDy") with BhaDda.i Hosicry EiporG Limitod ("thc Tmdsrcre conptny"),

Tbis is to inlom you thal we wr€ floing poblem whil€ paring procesing rse ror our merSer
rpplicrrion under regulation 37 on BSE portal since last 4 days. Aho we hld inrimat€d BsE
about the enor ria e'msil dlied 15.09.2021, Aier discussion wilh BSE corespondcnt, now we
hav€ paid rhe s.id procs$ing lcs lia NDFr to BSE via our virtual aocount, The fee detEils ar€ as

326
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Kindll nore our fcc dehils ond prcc6s our dpplietion for caprioned subjcct.

d+

UTR No.
t7/49t2021 sBN4.2r260789927 2,12,400/- (Two Lakhs Twelvc Thousand iour hundred
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Bhandari Hosiery Exports Ltd.
Sus taina ble Innova rron

DesignrFabric.Garments
{A GOW. OF IND'A RECOGNISEO E)(PORT HOUSE)

R.O.: Bhanda House,Village Mehalban, Rahon Road, LUDHTANA-141 OO7 0NO]A)
Phones : +91-33720 16409. +9143720 16410

E @il : bhand.d@bhandadexpod com Web : w.bhandaddpon.com
(Colporale tdentif€rion N o./CtN : L1 7115 pAl 993PLCO 1 3930)

Trle Cenedl Manager.
DepMmenr or.oaoEkSedre
BSE Limiled.
P.J. Towers. Dalal Slr€et,

Strb: Underr*ing thst lhe tnnsleree entity sill not issuc/reissue sbar€s not covered

urder lhc draftschchc.

l. Niin Bhoddi, Meaeing Direcror of Bhmddi Hosiery Expons Linit€d
(T6nsfeEtLhted enfiy) heeby giving udenating on behalf of listed eftny lhat Bhoddi
Hosiely Expo s Liniled (trdsf@e/lisled ediry) will not hsuo/oissue shdes not cov€r€d

Funher I hereby conim that no shdes qill be hsued exept shaes covmd under lhe draft
scheme approved by Bodd ofDnedors in ns neeting held on 10.08,2021.

Bhrndrri Hocicry Eil)or* Limited

L)

DIN:01385065
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Bhandari Hosiery Exports Ltd.
Sustainable Innovation

D cs j gn.Fabric.Garments
(AGOyr OF INDIARECOGNISED EXPORT HOUSE)

R.O. i Bhandar Nous€, Vllag€ Mehelban, Rahon Road, LUDHIANA-141 007 ( NDIA)
Phones : +91-33720 16409, +91-33720 16410

E-mail : bhandai@bhandar exporr com Web : M bhandanexpon.@m
(carpoGle ldenlncatoi No./C N : 117115P81993P1c013930)

Dcpanment ol Coryomt Se iccs,

P.J. ToNe^. Dalal Stecl.

Sub: Utrdcrtrking lt,t xs on drte ol llplicatioo lherc lrc no outstinding

rvrrrxnh/instrnf,onts/lsrc.dents rehich give right to anv P"son to trke thc cqdttv

sharcs in lhe trunsroee cnliry rl.ny luturcdnt.s.

l. Nirin Bhdnddi, Mlnagins Dnecbr of Bhedan Hosicrv Expotls Limncd

(Transfcree/Listed cntily) hereby siving lndcdaking on behalioflhtcd enlilv thal as on datc

olamli.arion lhere ate no ou6rdding waiianh/instumcnh/aseencnls which give rishr to

any poson lo llke thc equny shdcs in Bhedari Hosierv Expons Liniled (TrMsferee €n[v)

Funlcr I heEby connrn thal theE dc no outsknding saiianh/insrdmcnts/agreenc s

which give righrlo dypeson rotake the cquilvshlas inBhandarillosierv Expons l'initcd
(Translcree endy) at any lulurcdates
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Bhandari Hosiery Exports Ltd."fr,
^F'

{

Sustainable
Dcsign.Fabri

on
(A GOVI OF INDIA RECOGNISED EXPORT XOIJSEI

R.O.: Bhand.riHouse, Village Meharban, Rahon Road, LUDHTANA-141 OO7 ( NDtA)
Phones:+S1 3872016409,+91-3372016410

E roil: bh€ndad@bhandaie4on.com Web: M.bhanda dpon.com
(colpo€te rdeilifelton No./ctN : L17n5PB1€93p1c013930)

Innovati
c.Garments

{The Tresfcr€e Company will
tully paid up, for cvery 1 Equny

Sh.reworking for60147796 shnres proposed to be lllottcd io sbarcsholdcrsof
Transf€ror Conpany,

issuc 2.6085515 Equily Sh@ of Rs. l/- *ch. credited as

each held in lh€ Ttusfcror Conpdy.

Ld (i
NninB

Daic 3r/081021

Sr,

r6880r00 .2.6085515 44012610.17 44012610

2 6214150 2 6085515 16262t01.11 t6262r01

3 4070 2.60855i5 10616.80 10617

4070 2.6085515 10616.80 t06t7

5 2.6085515 r06r6.80 10617

6 40?0 2.6085515 10616.80 10617

7 4070 2.60855r5 10616.80 10617

60147796

:7.r^'..Jj:l

ay,t


