
 
 
 Date: 24th  January, 2024 
 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, Plot C‐1, `G' Block, 
ISB Centre, Bandra‐Kurla Complex, 
Bandra (East), Mumbai‐400 051.

To,
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai ‐ 400 001.

Company Code No. NKIND  Company Code No. 519494 

 

Dear Sir/Madam, 

Sub: Outcome of Board M



 

 

               
 
                  Date: 23rd January, 2024 
 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, Plot C‐1, `G' Block, 
ISB Centre, Bandra‐Kurla Complex, 
Bandra (East), Mumbai‐400 051. 

To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai ‐ 400 001. 

Company Code No. NKIND  Company Code No. 519494 

 

Dear Sir/Madam, 

Sub: Intimation pursuant to the Regulation 30 for Appointment Company Secretary 

and Compliance officer 

 

We would like to inform that pursuant to the Regulation 30(2) Read with clause 7 of 

Para‐A of Part A of Schedule  III of  SEBI  (LODR) Regulations, 2015  the Company has 

appointed CS Jelin Dodiya (ACS 71847) as Company Secretary and Compliance Officer 

of the Company at the Board meeting held on 23rd January, 2024. 

 

Brief Particular 

Sr. No.  Particulars   Disclosure 

1.  Reason for change viz, appointment, 

resignation, removal, death or otherwise 

Appointment 

2.  Date of Appointment   23rd January, 2024 

3.  Brief profile (in case of appointment)  As attached 

4.  Disclosure of relationships between 
directors (in case of appointment of a 
director) 

N.A 

5.  Shareholding in the Company  Nil 

 



 

 

 

Brief profile of CS Jelin Dodiya as Company Secretary cum Compliance officer 
 

We would like to inform that the Company has appointed CS Jelin Dodiya (ACS 71847) 

as Company Secretary & Compliance officer of the company at the Board meeting held 

on 23rd January, 2024. 

 

The Brief particulars of the Compliance officer are as under: 

 

Name  Jelin Dodiya 
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N.K.lndustries Limited 
Registered Office: 7th Floor.Popular House.Ashram Road, Ahmedabad - 380 009. 

Works : 745, Kadi-Thor Road, KADl-382715 Dist.Mehsana (North Gujarat) 
Standalone Statement of Unaudited Financial Results For Quarter Ended On 31st December, 2023 

CIN: L911 10GJ1987PLC009905, Phone: 91-79-66309999, Email: nkil@nkprotelns.com 
INR In Lakhs, except per Share data 

Standalone 

Quarter Ended on Cumulative Year Ended 
Particulars 

30-Sep·2023 31·00<·2012 31·Dtc·ZOU 31·Dec.2023 31·Mlr·2023 31·Dec·2023 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Income from ooerations 

(a)Net Sales / Income From Operations (net of EJ<clse Duty) 60.00 60.00 60.00 180.00 180.30 240.56 

(bl Other Income 9.55 18.86 10.95 37.11 35.23 40.91 
Total Income (1) 69 .• ss 78.86 70.95 217.11 215.53 281.47 

2 Expenses . 
a) Cost of materi<lls consumed - - - - . -
b) Purdlase of stock-ln-1rade - - - - . -
c) Changes In Inventories of finished goods, work-In-progress - . -
and stock In trade 

. - -
d) E•cl>e Duty and Service Tax - - . . . 
e) Employee benefits expenes 8.53 6.46 10.29 30.96 25.55 42.21 
f) Finance Cost 0.06 0.11 0 .06 37.49 0.26 37.54 
g) Depredation and ami:>rtisatlon e><penses 72.05 74.10 80.01 272.05 219.53 349.16 
h) Other e>.penses 14.4.6 12.07 20.04 81.62 85.09 58.63 
Total Expenditure 95.10 92.74 110.39 422.12 330.44 487.54 

3 Profit /(Lou) before exceptlon1I item (1·2) (25.SS) (13.89) (39.45) (205.00) (114.91) (206.07) 

4 EJ<ceptional Items - - - . - . 
s Profit /(Loss) before tax (3-4) 125.551 (13.891 (39.45' (205.00' (114.91' (206.07' 

6 Tax expense 5.32 (8.47] 11.77 50.30 (2.28' 45.06 
7 I) Current Tax - - - . . -
8 ii) Deferred Tax 5.32 (8.47) 11.77 50.30 (2.28' 45.06 
9 Profit/ (Loss) for the period (S-6) (20.23 (22.35] (27.68' (154.71: (117 .19] {161.01' 

Other Comprehensie Income (OCI) 

I i tems that will not be reclasslned to Profit & Loss 231 0.81 1 .62 4.86 6.93 15.27 

ii 
Income ta~s relating to items that will not be reclassified Ill 

(0 .67) (0.24) 
(0.48) (1.42) (2.02) (4.45) 

profit or loss 

ill items that will be reda~ified to Profit or loss - - - - - . 
Iv 

tocome ta•s relating to items that will be reda$Sified to profit - - - . 
or loss - -

10 Total Other Comprehensive Income (Net ofTax) 1.64 0.57 1.14 3.45 4.91 10.83 
Total Comprehensive Income for the period (9+10) (18.58 (21.78: (26.54 (151.26: 1u2.2s: (150.19 

11 Paid-Up Equity Share Capital of Rs. 10 Each 600.99 600.99 600.99 600.99 600.99 600.99 
I 

Earnl"8S per share (for continuing operation) (of '10/· each): 
(a) Sasic (0.34 (0.371 (0.46: 12.51: (1 .95: (2.68 
lb) Diluted (0.34 (0.371 (0.46' (2.57' _11.95' J2.68JI 

ii Earnings per share (for discontinued operation) (of '10/-
each): 

(a) Basic 10.34' (0.37) (0.46] (2.57) (1.9SJ (2.68 
lb) Diluted (034 (0.37) (0.46) (2.57) (1.95J J2.68 

Notes: 

1. The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 23rd 

January, 2024 and are published In accordance with the SEBI (LOOR) Regulations, 2015. 

2. As the Company has only one business segment, disdosure under Accounting Standard 17 on "Segment Reporting" issued by the Institute of 

Chartered Accountants of India ls not applicable. 

3.The f igures of the last quarter are the balancing flgur:~;!~ "":- ~gures In respect of the full financial year and the published yea r to date 
figures upto the second quarter of the respective financi . e~~ _ UU S ;$::,, 

~M~/~ '"""' ~~y't • V0 )~ 
, • 't ;:;> ""~ r--. ->- "" ~ .<:> 

."',.. ._ I 
I/I} l?l\Q y , . 



'- IJurlng the year Company had three Wholly Owned Subsldiries viz. M/s. Sanpal Oilchem Private limited and M/s. N.K.Oil Mills Priltate Limited< 

i: /s. Tirupati Retail (India) Private Limited whose accounts have been consolidated herewith. 

s . The Umlted Reveiw report on the standalone financial results for the year ended on 31st March, 2018 contains qualification regarding t ransactic 

entered by company during f.y. 2012-13 through trading and clearing member with NSEL With respect to the said qualification ft is to be submit 

that National spot Exchange limited (NSEL) has served a notice to N K Proteins Private Limited (Formerly known as N K Proteins Limited) who wa 

Trading and Clearing Member at NSEL ahd N K Industries Limited was only a client Company ofTrading Member I.e. N K Proteins llmited. As regar 

the balances of t rade receivables and trade payables arising out of the transactions through NSEL platform, the same cannot be confirmed pursu. 

to the pendency of litigations and as the matter is still pending before the respective authorities. Further, the Home Department, Government 

Maharashtra has issued a notification under the MPID Act, 1999 securing the attachment of Land & Building and Plant & Machinery of the Compa 

Against this the Company had challenged the notification Issued by Home department, Government of Maharashtra, before the Hon'ble High Co 

of Gujarat. The Hon'ble Gujarat High Court had disposed off the application of the Company vide Its order dated 29th March 2017.Against the s 

order the Company had preferred a Special Leave Petition before the Hon'ble Supreme Court of India. The Hon'ble Supreme Court of India I 
disposed off the Special Leave Petition on 17/04/2017, with an observation to file an application before the Hon'ble Bombay High Court. 1 

Company has filed petition before the Hon'ble. Bombay High Court In June 2017. Besides the above, the Company has also filed Its objections agal 
the attachment notification before the Designated Spl MPID Court, Mumbai. The matter Is subjudice. 

6. The Limited Review report on the standalone financial results for the quarter ended on 31st December, 2023 contains qualification regard 

proceedings initiated by the Directorate of Enforcement under the Prevention of Money laundering Act, 2002. With respect to the said quallflcat 

it ls hereby clarified that the Company has preferred an appeal before the Hon'ble Appellate Tribunal under the Prevention of Money Laundering I 
2002. The matter is sub-judlce. 

7. With regards to search and seizure carried out by the Directorate of Enforcement, Government of India on 30.05.2018 the group company NKF 

the Company along with group company and promoters challanged the show cause notice issued by the adjudicating authority, New Deihl, bef 

the Hon'ble High Court of Deihl and the Hon'ble High Court has set aside the show cause notice. Further against the attachment of the assets of 

Company, the Company has issued fresh show cause dated 30.08.2018 and the Company has filed an appeal before the PMLA Appellate Tribu1 
Deihl . 

8. Government of Maharashtra has filed suplementary charge sheet dated 25th December,2018, under the MPIO Act against the Company and 
Chairman. The Company has complied with all the summons under the said charge sheet and the matter was adjourned to 07.11.2019 and furt 
adjourned to 15.02.2020, 07.03.2020, 30.04.2020, 21., under 2hl



Pankaj R Shah & Associates 
Chartered Accountants 

CA. DR. Pankaj Shah 
B.Com., F.C.A., Ph. 0. !Commerce] 

CA. Chintan Shah 
B.Com., LLB., F.C.A. 

CA. Nilesh Shah 
B.Com .. LLB .. F.C.A. 

CA. Manali Shah 
B.Com., F.C.A. 

CA. Sandlp Gupta 
B.Com .. F.CA 

7th Floor, Regency Plaza, Opp . Rahul Tower, Nr. Madhur Hall, Anandnagar Cross Road, 
Satellite. Ahmedabad-380015. India. Phone: +91 79- 4603 1545, 46031546, 40321025. URL: http://www.prsca.in 

Independent Auditors Review Report on the Quarterly and year to date 

Unaudited Standalone Financial Results of the Company pursuant to the 

Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended 

Review Report to, 
The Board of Directors 
N.K. INDUSTRIES LIMITED, 
Ahmedabad. 

We have reviewed the accompanying statement of unaudited standalone 

financial results of N.K.INDUSTRIES LIMITED (the "company") for the quarter 

ended December 31 , 2023 and for the period from to date April 1 2023 to 

December 31,2023 (the "statement")attached her~with, being submitted by the 

company pursuant to the requirements of Regulation 33 of the SEBI (listing 

obligations & DisGlosure Requirements) Regulation,2015, (the Regulation) as 

amended, (the "Listing Regulations"). 

This Statement, which is the responsibility of the Company's Management and 

approved by the Company's Board of Directors, has been prepared in 

accordance with the recognition and measurement princ'iples laid down In the 

Indian Accounting Standard 34, "Interim Financial Reporting" ("Ind AS 34") 

prescribed under section 133 of the Companies Act, 2013 as amended, read with 

relevant rules issued thereunder a111d other accounting principles generally 

accepted in India and in compliance with Regulations 33 of the Listing 

Regulations. Our responsibllity is to express a conclusion on the Statement based 

on our review. 

We conducted our review of the Statement in accordance with the Standard on 

Review Engagements (SRE) 2410 'Review of Interim Financial Information 

Performed b.y the Independent Auditor of the Entity' issued by the Institute of 



Pankaj R. Shah & Associates 
Chartered Accountants 

Continuation Sheet 

Chartered Accountants of India (ICAI) . This standard requires that we plan and 

perform the review to obtain moderate assurance as to whether the Statement is 

free from material misstatement. A review of interim financial information consists 

of making inquiries, primarily of the Company's personnel responsible for financial 

and accounting matters and applying analytical and other review procedures. A 

review is substantially less in scope than an audit conducted in accordance with 

Standards on Auditing specified under section 143(10) of the Companies Act, 

2013 and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. 

Accordingly, we do not express an audit opinion. 

Basis of Qualified Opinion 

1. The Company had entered into financial arrangeme.nt w ith National 

Spot Exchange Ltd (NSEL) through trading and Clearing Member, 

N.K. Proteins Private Ltd (erstwhile N. K. Proteins Limited (NKPL) 

(Group Company) by way of purchase and sales of various goods up 

to financial year 2012-13. The trade payables and trade receivables 

arising out of the said transactions through National Spot Exchange 

Limited {NSEL) from the concerns other than the group concerns are 

subject to confirmations by the respective parties/NSEL and 

reconciliations/adjustments, if any. Further, NSEL has suspended the 

trading on 31 .07.2013, as per the directions issued by the 

Government of India, Ministry of Consumer Affaks. NSEL has 

initiated recovery proceedings against the group company NKPL and 

also against the company by filing a civil suit in the Hon'ble High 

Court of Mumbai for an alleged amount of around Rs.937 crores plus 

interest .and the said proceedings are pending as on date. Further, 

the Home department, Government of Maharashtra has issued a 

notification under the Maharashtra Protection of Interest of 



Pankaj R. Shah & A ssociates 
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Continuation Sheet 

Depositors (in financial establishments)-Act, 1999 (MPID Act) 

attaching the Land, Building & Plant & Machinery of the company 

located at Kadi , Gujarat. The company had challenged the 

notification issued by Home department of Maharashtra before 

Hon'ble Gujarat High Court which was disposed off vides its order 

dated 29th March 2017. The company preferred a Special Leave 

Petition before the Hon'ble Supreme Court of India against the order 

of Hon'ble Gujarat High Court and The Hon'ble Supreme Court of 

India had disposed off the Special Leave Petition on 17th Apri l , 2017 

with a observation to file an application before Hon'ble Bombay High 

Court, Mumbai , and as informed by the management, the company 

has filed petition before the Hon'ble Bombay High Court in June 2017 

which is pending .Besides the above, the company has also filed its 

objections against the attachment notification before the Designated 

Special MPID Court, Mumbai. In view of the above that the matter is 

subjudice, and the alleged liability /claim are not accepted by the 

company ,we are unable to quantify the final liability and its impact if 

any, on the loss of the company for the Quarter ended on 3151 

December, 2023. 

2. The Di rectorate of Enforcement, Government of India has initiated 

proceedings against the company under section 5(1) of the 

prevention of Money Laundering Act, 2002, along with group 

company NKPL, and by virtue of the provisional attachment order 

dated 10/03/2015, attached the assets of the company comprising of 

Land, building, plant and machinery situated at Survey Nos.719, 720, 

721, 732/1 , 732/2, 733, 741 , 743, 744, 745, Kadi Thol Road, Village Kadi 

Kasba , taluka- Kadi, District Mehsana-382715 Gujarat. As explained 

to us, The Company has preferred an appeal before the Hon'ble 



Pankaj R. Shah & Associates 
Chartered Accountants 

Continuation Sheet 

Appellate Tribunal under the Prevention of Money laundering Act, 

2002 against the order of Adjudicating Authority. 

Further. The Director of Enforcement (hereinafter referred to as ED), 

Government of India had initiated proceedings of search/seizure on 

30.05.2018 on the group company NKPL, the promoters of the 

company late Shri Nilesh Patel and Shri Nimish Patel, one of the 

family member as well as on the company and thereafter on 

29.06.2018, the ED, Government of India, had preferred an application 

u/s 17(4) of the Prevention of Money Laundering Act, 2002 before the 

Adjudicating Authority, New Delhi, vide it's Application No. OA/236 

of 2018 against the company as well as group company NKPL and 

the promoters for retention of the seized properties and for 

continuation of order of freezing the properties, till finalization of the 

proceedings, of the properties mentioned in the application u/s 17(4) 

of the PMLA Act, 2002. The company along with Group Company and 

promoters challenged the show cause notice issued by the 

adjudicating authority New Delhi, before the Hon'ble High Court of 

Delhi and the Hon'ble High Court has set aside the said show cause 

notice. The Director of Enforcement has attached assets of the 

company , group company NKPL and the promoters of the company 

by issuing a fresh show cause notice dated 30/08/2018 and the 

company has filed an appeal. before PMLA Appellate Tribunal, Delhi . 

In view of the above that the matter is subjudice, and the alleged 

liability /claim are not accepted by the company, we are unable to 

quantify the final liability and its impact if any, on the loss of the 

company for the Quarter ended on 31 51 December, 2023. 



Pankaj R. Shah & Associates 
Chartenid Accountants 

Continuation Sheet 

3. The Government of Maharashtra, (at the instance of Economic 

wing offence Mumbai), has filed supplementary Charge sheet dated 

25th December, 2018 under the various sections of IPC AND MPID Act 

against the company and its chairman Shri Nimish Patel. Further 

MPID Court on the basis of above supplementary charge sheet has 

issued summons dated 191h March, 2019 against the company asking 

them to remain present on 261h April 2019. The Company has 

complied with the said summons and the matter was adjourned to 7th 

November, 2019 and further adjourned to various dates and now the 

matter is further adjourned to 14th March, 2024. Thus, in view of the 

fact that the said criminal proceedings which have been initiated, 

inter alia, against the company and its Chairman Shri Nimish Patel 

are pending, we are unable to ascertain/quantify the final liability, if 

any, that may arise from the said criminal proceedings and therefore 

we are unable to quantify its impact, if any, on the loss of the 

company for the Quarter ended on 31 51 December,2023. 

Based on our review conducted as above, except as mentioned in 

qualified opinion, nothing has come to our attention that causes us to 

believe that the accompanying Statement, prepared in accordance with 

the recognition and measurement principles laid down in the aforesaid 

Indian Accounting Standard ("Ind AS") specified under section 133 of 

the Companies Act, 2013 as amended, read with relevant rules issued 

thereunder and other accounting principles generally accepted in India, 

has not disclosed the Information required to be disclosed in terms of 

Regulations 33 and 52 of the Listing Regu lations. including the manner 

in which it is to be disclosed, or that it contains any material 

misstatement. 



Pankaj R. Shah & Associates 
Chartered Accountants 

EMPHASIS OF MATTER 

Continuation Sheet 

1. The company is having accumulated losses (after taking into 

account the balance of reserves) of Rs 34842.76 lakhs as at 

31.12.2023 and the net worth of the company is negative However, as 

per the business plan and future cash flow projections submitted by 

the management to us and accepted by us, the Company is making 

sincere efforts for the revival of the Business & the management is 

confident to recover the losses through improved profitability in 

foreseeable future. Therefore no provision for the impairment has 

been made and accounts for the year have been prepared on ''going 

concern basis." Further the above projections also contains business 

plan/ projected cash flow prepared by the management and accepted 

by us with respect to the subsidiaries company i.e Banpa l Oil Chem 

Private limited and NK OIL Mills Private limited ,( Except Tirupati 

Retail India Pvt ltd where proper provision of Impairment has been 

done )the management is confident to also revive the operations of 

the loss making these two subsidiary companies, hence no provision 

for impairment in the fair value of the investment made in the said 

subsidiary companies has been made in the books of accounts of the 

company. 

Our report is not modified in respect of this matter of Emphasis. 

OTHER MA TIERS 



NILESH RASIKLAL 

SHAH

Digitally signed by NILESH 

RASIKLAL SHAH 

Date: 2024.01.23 15:30:09 +05'30'



N.K.lndustries Limited 
Registered Office: 7th Floor.Popular House.Ashram Road, Ahmedabad • 380 009. 

Worl<s : 745, Kadi-Thor Road, KADl-382715 DisLMehsana (North Gujarat) 

Consolidated Unaudited Financlal Results For The Quarter Ended On 31st December, 2023 
CIN: L91110GJ1987PLC009905, Phone: 91-7S-66309999, Email: nkil@nkproleins.com 

INR In Lacs. exceot oer Share data 
Consolidated 

Particulars 
Quarter Ended on Cummulative Year Ended 

31-0..-2023 3().Stp-202J 3J..Oec>J022 31-Dec-2022 31.0.C-2023 31_,·2023 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
1 Income from ooeratlons 

(a)NetS•les / Income From Operallons (net of Eulse Outy) 439. U 420.56 466.85 1,281..84 l ,340,34 1,777.47 

(b) Other Op.,..•llng Income S.43 24.19 9.82 35.96 3632 40.36 

Total Income (1) 444.53 444.76 476.66 1,317.80 1,376.66 1,817.83 

2 Ewpenses 

a) Cost of material> consumed . - - - . . 
b) Purch4se of stock-In-trade - . . . -
c) Changes In lnv&ntories of flnl•h•d 8<."0ds, work-In-progress . - . . . 
and stoc~ ln trade 
d) htise Duty and SeNice Tax . . . . 
e) Employee benellts openes 13.19 79.63 80.94 237.72 239.21 320.87 

f) Finance Cost 0.06 0.12 (0.23) 37.SO 0.28 37.57 

g) Oepreci~tlon and amortl.ation e>.penscs 76.65 78.~ 8~ .9 1 286.65 233,13 368.SS 

h} Other expenses 345,30 375.12 340.66 1,012.89 1,110.22 1,326.44 

Tot1l Expenditure 496.31 533.51 506.27 1,574.76 1, 582.85 2,053.43 

3 Prollt /(loss) before ncoptional item (1·2) (51.71) (88.75) (29.61) (256.96) (206.18) (235.60) 

4 [ l.teptional Items . . . . . 
5 Prafit /(loss) before ta• (3-4) (51.71) (88.75) (29.61) (256.96) (206.18) (;135.60) 

6 Tax expense (ll,36) (9.61) (9.17) (62.90) (18.90) (49,50) 

7 I) Current Tax - 0.10 0.10 . 
8 ii) Oeferred Ta• {11.36) (9.61) (9.28) (6300) (18.90) (49_60) 

9 Profit I (Loss) for the period (S-0) (40.411 (79-14) (W.44) (194.06) (187.28) (18.6.11) 

Other Compnhensle Income (OCJ) 

i Items that wlll not be red•.,illed to l>tollt & loss 2.91 0.81 3,25 4.86 6.93 15.27 

II 
Income iaxs rel a ting to items that will not be reclassiRod to (0.61) (0.24) (MS) (1.42) (2.02) (4.45) 
1oron1 orloss 

Iii Items that will be red.,,slfied to P1or.t or LOss - - - . . 
Iv 

Income ta.<5 re~tin& to items that wlP be r*Clauilled to profit or . . . . . . 
loss 

10 Total Other Comprehtflsive locome (Net of Tu) 1.64 0.57 2-30 3.45 4.91 10.83 

Total Comprehensive Income for the period (9HO) (3$.77) {78.57) (18.14) (190.U) (U2.37) (175.28) 

11 Paid-Up Equltv Share Capital of Rs.10 Each 600.99 60M9 600.99 600.99 600,99 600.99 

I Earnings PE1 share (ror continuing operation) (of INR 10/-each): 
(a) Bask (0.67) (1.32) (0.'4) (3.23) (3.12) {3.10) 

(b) Diiuted (0.67) (l.32) (0.'4) (3.23) (3.12) (3.10) 

II Earnings per share (for dlscontlnued operation) (of INR 10/· each : 
(a) Basic (0 .67) (1.32) (0.34) (3.23) (3.12) {3.10) 

(b) Diiuted (0.67) (1.32) (0.34) (3.23} (3.12) (3.10) 

Notes: 
L The 1bo\ie nna~ f~utu htve bHO r~ by the Audit Committee ind •pp•oved by the Boerd of Directors at Its m.ttt:.n1 hl'kl on-iJ Januiry,2024 ~ ;a:nd arl! pubUsf)ed 1n atcordo1nu 
wtth lh• SUI (lOOfl) Roaulotio<I<. 2015. 
2. As the Comp.at1y ha$ onty one busl,,tss ~merit, ditclo•urt urtcJer A«oun1inc Sta,,d.ard 17 on •Scsmt.nt R~"i'" bsutd by the tnstaute or CMn~.Account:,nu of lncfra is noc 
appll(ible. 

3.The flau1u of theJaS1 qu11ttt 1rcz tho bab1ncl"i fla1.11u bietWttn 1ucflled ttau1·v.i In re.spe<t of the full nna.ncial ye1r 1nd th• published veir co d.1tt ncures upto the JKond qutrterof ,he 
r~SPttllvl '1rto11ndaJ ~w:•ts. 
4. F11ura or the _pte~ p.:1 iod/yttlt ha-vt btcn rt1ttoupfd/1 edotssin .. d wttcrtver Otca:s3ty to meke lt\em comparable with flautu of the CUfft1'1t P*ffod 

5, Ou11nc lh• y .. r COmpany had thott Wholly Owned Subsidioo .U. M/>. llonp1I Oilchem P<l>>tt Umli.d and M{s. N K OI Miiis Pllv>te Um;,N •nd M/s. Titu1)11i ..... ~ (Indio) Pfflate 
IJ.mii1H whott accounu hi~• be1n con.dcWlftl h...-ew'ith.. . -. 



~ The Uniit-ed RView ,epon on the Coruotid.tled finilndal rn:ulu conc.;iu qual'iflcaUo:n rtpu:5nt tra ruk6onl l!'f'ltl!ffltCt bv ccmp•try dl.irinc f.y. JOU·ll lh.rOQC.h tr1dina .,,d d•JtftW 
m.mb11.;r-Wth N.SE\.. With tffpe<t to die Aid qu-aJ;f"iatJon tt ls r.o b• 1vbrnined lh<at NatiOn:.1.s-pot El<ti.lne• Umilt'd {N.SEt) hai seved 1 not.Jct to N K Proteins Prfvite tJmited (FOrtnttly 

hr.own as N k Prote-ins Umllttd) who w;u 1 Tridini .and a,~nng Membu ;t NSEland N K Industries Umlttd was only• cUmt Comp1ny of Tf'l(fu,a Mt>rnberi.e. N JC Prot!!il\s Umititd. AJ 

rea•nls, the-l;l;atances of trade ft«ivlbles ind trade pi~bles arl~in.1 out of th•-tr1nsatUOn$ thrl>uCh NSEL pl1~form, the sam• annot be connrm~d punuant to the pendency of l!tipttona 
ind .is tho m .. utr Is ~till pendio& btrore th• rtiped:ivc auth<rf'f'fiws. ,::yrthftr, the Home Oep.artmen~ Go11ffl'Un11nt of fllo11harashtra has lssut.d 11 not1flcat1on urtder the MPLOAtt, 19''9 Hturh'8 

lhe aUtthmct1t of Land & Bulldlna: and Plartl & Machln!!ry or the Cotnpany • .Q&a\nit t:hls the Company ha~ <l\~lte"ged the notifkatJon luued b•( Home d•partme.nl, Government of 

Maharash1ra, befol'e tho HC>1)'ble Hlch Court of Guja rat The Hon'bl• Gu)arat H\ah Court llad disposed oft the •P1)fl"t1on of the.Co mpiny vlde tu 0<de1 datt'd 29th M~tch 2017 ·Ac•lnf.t 1h1 
nld 01dt.1 the company !Yd p1tftrred a Spedaf Luve PetiUoo btf0te the Hon•ble Supreme Court of lndl1. The Hon'ble SUpreme Court of India hid dl~Po.Std off the-Sp«iol ~ave Petitlon 
on 17/04/201', with 1-" obt.fflilloo to file 1n 1pplit'.tUon bf'fort tl'\1 Hon'blt Bom~y H';gb CoiJrt. The Comp1rty hu filed p~titiion btofore the Kcm'blt BomblV Hiih Court Jn June 2017. 

llnkk' the •bow~. the COtftpltf)' h.la also filed ih obj«tioM •&lllln•t tht 111khment ~fication befOfe the Dtsi&MI~ Sp& MPtO C'°'9n,, Mum~. The m•t1tr 1s subJu-dke. 

7. Th• N>1.,..l 5'1o< E.alwroit Umoted (NSEL) lw< lnitifted r..-.y pro<ff<f"'P OJ>illst Ille Group Company HK ProteWu Private U...it•d (Follntfly t._.. u ' N K FroWw Umiled') who 

~ 1 t,.dini ind cleiling mernbtf tt NStl .. As rfllrds tl'\e ukf rt«N•"I pro(Mdirigs. iJ'litiated by NSEL ind"'" 1lso tNde TfrupaH hQil {lnd''IJ Prlvilltt Umi"l.cl. subsl~ityCotnpany • J)'rty 

to lhR uld procccdJncs, Ole mitttr 11 sub-jud1ce and still pe-ndiog bt:fot• 01• ,.,pf<.tWe.~thO'itit'5. 

8. Gove.mrne.nt of M3harashln h1$ tiled suplc!mentary dlarge sheet d"\cd 2Sth oec,mbe.r,20L8, under the MPIO Act ag1lnu the Comp1nv a nd the C1'111rm1n. The company has complled 
will'\ 1111 the summOIU under the s-ald chat gt shflfl i nd 1he m•tter wu 1rfj~1n.ed to 07 .ll.2019 and further tdjurntd to 'lS.02..2010. 07.03.lOio, i0,04.20l0, 21.0S.l-010, 18 07. 2020. 

08.09.2020, 09.10.2020,10.012.2020, 06'°2.2021, OS 05.2021, 05.07.2021, 04,09.2021,-20.09.2021, 28.IO,l0ll, l6.l2.201.l, 10.0l.2021, 10 OS.l02l, 21.04.2012, 07.06.2022, 20 06,2022, 

28 07.2022, 25 08.2022, 10, U .2021, 23.03.20-l3, 2S 05.2023, 21,081.0l.l, 21.12.2023 no.wtbc mtth:.f ls furl~lt 1lljouml!d to 14th Mnrth, 1014. 

9. The Umltf'd RwJew report on tht ConsO:ld•led fin1ncial results for the Ytlr cndfll on iOrh Stpl~ber, 2023 contAlru· quiJiflCitlon ~ardln:g proc-efdfrits initialed by the Ob tttorate or 

EnfOfc:tm~t under the Prevtntlon of Money laundering Act., 2002. YIU!'\ rt:5ptc1 to the soi.d qual)Aation lt ls httebv ~rH'it!d procg

0.0136 Tc

6.2 0 0 6.2 194.33 607.21 Tm

(fin1ncia) Tj
1 Tm

(results ) Tj

EMC

/Suspect <</Conf 0>> BDC

0.396at1h05f 0>> BDC

0.3 Tc

6i/Conf 0>> BDC

0>> BDC

0>> B8t4he fin1nciaresults 

results pteftut)Aation proc-

results befocDC

0>> B8t4he 

of 

1Y
IU

!'\
 the oney pro

c-



Pankaj R Shah & Associates 
Chartered Accountants 

CA. DR. Pankaj Shah 
B.Com., F.CA., Ph.D. !Commerce) 

CA. Chintan Shah 
B.Com., LLB., F.C.A. 

CA. Nilesh Shah 
B.Com., LLB., F.CA 

CA. Manali Shah 
B.Com., F.CA 

CA. Sandip Gupta 
B.Com., F.C.A. 

7t h Floor, Regency Plaza, .



Pankaj R. Shah & Associates 
Chartered Accountants 

Continuation Sheet 

of material misstatement. A review of interim financial information consists of making 

inquiries, primarily of Parent's personnel responsible for financial and accounting 

matters and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Standards on 

Aud iting specified under Section 143(10) of the Companies Act, 2013 and 

-onsequently does not enable us to obtain assurance that we would become aware 

of all significant matters that might be identified in an audit. Accordingly, we do not 

express an audit opinion. 

We also performed procedures in accordance with the Circular No. 
CIR/CFD/CMDl/44/ 2019 dated 29th Marchthe 2019 do t.4745 g
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Rs.937 crores plus interest and the said proceedings are pending as on 

date. Further, the Home department, Government of Maharashtra has 

issued a notification under the Maharashtra Protection of Interest of 

Depositors (in financial establishments)-Act, 1999 (MPID Act) attaching 

the Land, Building & Plant & Machinery of the Holding company located at 

Kadi , Gujarat. The Holding company had challenged the notification 

issued by Home department of Maharashtra before Hon'ble Gujarat High 

Court which was disposed off vides its order dated 29th March 2017. The 

Holding company preferred a Special Leave Petition before the Hon'ble 

Supreme Court of India against the order of Hon'ble Gujarat High Court 

and The Hon'ble Supreme Court of India had disposed off the Special 

Leave Petition on 17th April, 2017 with a observation to file an application 

before Hon'ble Bombay High Court, Mumbai , and as informed by the 

management, the Holding company has filed petition before the Hon'ble 

Bombay High Court in June 2017 which is pending.Besides the above, the 

Holding company has also filed its objections against the attachment 

notification before the Designated Special MPID Court, Mumbai. 

In view of the above that the matter is subjudice, and the aJleged liability 

/claim are not accepted by the company we are unable to quantify the final 

liability and its impact if any, on the loss of the Holding company for the 

quarter ended on 31st December , 2023. 

2. The Directorate of Enforcement, Government of India has initiated 

proceedings against the Holding company under section .5(1 ) of the 

prevention of Money Laundering Act, 2002, along with group company 

NKPL, and by virtue of the provisional attachment order dated 10/03/2015, 

attached the assets of the Holding company comprising of Land, building, 

plant and machinery situated at Survey Nos.719, 720, 721, 732/1, 732/2, 

733, 741, 743, 744, 745, Kadi Thol Road, Village Kadi Kasba, taluka- Kadi, 

District Mehsana-382715 Gujarat. As explained to us, the Holding Company 

has preferred an appeal before the Hon'ble Appellate Tribuna l under the 

Prevention of Money laundering Act, 2002 against the order of 

Adjudicating Authority. 
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Futher,The Director of Enforcement (hereinafter referred to as ED), 

Government of India had initiated proceedings of search/seizure on 

30.05.2018 on the group company NKPL, the promoters of the Holding 

company late Shri Nilesh Patel and Shri Nimish Patel, one of the family 

member as well as on the Holding company and thereafter on 29.06.2018, 

the ED, Government of India, had preferred an application u/s 17(4) of the 

Prevention of Money Laundering Act, 2002 before the Adjudicating 

Authority, New Delhi , vide it's Application No. OA/23ti of 2018 against the 

company as well as group compa111y NKPL and the promoters for retention 

of the seized properties and for continuation of order of freezing the 

properties, till finalization of the proceedings, of the properties mentioned 

in the application u/s 17(4) of the PMLA Act, 2002. The Holding company 

along with Group Company and promoters charlenged the show cause 

notice issued by the adjudicating authority New Delhi, before the Hon'ble 

High Court of Delhi and the Hon'ble High Court has set aside the said 

show cause notice. The Director of Enforcement has attached assets of the 

Holding company, group company NKPL and the promoters of the Holding 

company by issuing a fresh show cause notice dated 30/08/2018 and the 

Holding company has filed an appeal before PMLA Appellate Tribunal, 

Delhi. 

In view of the above that the matter is subjudice, and the alleged liability 

/claim are not accepted by the Holding company we are unable to quantify 

the final liability and its impact if any, on the loss of the Holding company 

for the quarter ended on 31st December,2023. 

3.The, Government of Maharashtra, (at the instance of Economic wing 

offence Mumbai ), has filed supplementary Charge sheet dated 25th 

December, 2018 under the various sections of IPC AND MPID Act against 

the Holding Company and its Chairman Shri Nimish Patel.Further MPID 

Court on the basis of above supplementary charge sheet has issued 

summons dated 19th March,2019 asking them to remain present on 26th 

April 2019.The Holding Company has complied with the said summons and 

the matter was adjourned to 7th November,2019 and further adjourned to 
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various dates and now the matter is further adjourned to 14th March,2024. 

Thus, in v iew of the fact that the said criminal proceed ings w hich have 

been initiated, inter alia, against the holding company and its Chairman 

Shri Nimish Patel are pending, we are unable to ascertain/quantify the final 

liability, if any, that may arise from the said crim inal proceedings and 

therefore we are unable to quantify its impact, if any, on the loss of the 

Holding company for the quarter ended on 3P1 December,2023. 

4. The Subsidiary Company Tirupati Retail (India) Pvt ltd had entered into 

financial arrangement with National Spot Exchange Lt d (NSEL) through 

trading and Clearing Member, N.K. Proteins private Limited erstwhile 

N.K Proteins Limited (NKPL)( Group Company) by way of pu rchase and 

sales of va rious goods for the financial year 2013-14 up to 31 -07-2013. 

The trade payables and trade receivables (now reflected under non 

current financial liabilities & non current financial assets) arising out of 

the transactions through National Spot Exchange Limited (NSEL) from 

the concerns other than the group con cerns are subject to 

confirmations by the respective parties and reconciliations I 

adjustments, if any. Further, NSEL has initiated recovery proceedings 

against the group company viz. N.K. Proteins private Limited and 

Holding Company viz. N K Industries limited and also against the 

subsidiary Companies and the said proceedings are pending as on 

date. In v iew of the fact that the matter is sub-Judice, and the alleged 

liability/Claim are not accepted by the said subsidiary company, we are 

unable to quantify the final liability and its impact if any, on the loss of 

the Consolidated Accounts . 

Based on our review conducted as above, except as mentioned in 

qualified opinion, and based on the consideration of the review reports of 

the other auditors referred to in parag raph below, nothing has come to our 

attention that causes us to believe that the accompanying Statement, 

prepared in accordance with the recognition and measurement principles. 

laid down in the aforesaid Indian Accounting Standard (" Ind AS") specified 

under section 133 of the Companies Act, 2013 as ament



Pankaj R. Shah & Associates 
Chartered Accountants 

Continuation Sheet 

relevant rules issued thereunder and other accounting principles generally 

accepted in India, has not disclosed the information required to b.e 

disclosed in terms of the Listing Regulations, including the manner in 

which it is to be disclosed, or that it contains any material misstatement. 

EMPHASIS OF MATTER 

1. The Consolidated financial statements reflects accumulated losses 

(after taking into account the balance of reserves) of Rs 35072.76 lakhs 

as at 31.12.2023 and the net worth of the Consolidated accounts as 

well as Holding Company and Subsidiary Companies as at 31.12.2023 is 

negative. However, as per the business plan and future cash flow 

projections submitted by the management of the holding company to 

us and accepted by us and as informed by the management of the 

Holding Company, the Holding Company is making sincere efforts for 

the revival of the Business & the management is confident to recover 

the losses through improvied profitability in foreseeable future. 

Therefore, provision for the impairment has not been provided for and 

accounts for the year have been prepared on "going concern 

basis."Similarly, on the basis of the Certificate received from the 

respective auditors of the sulbsidiary companies i.e Banpal Oil Chem 

Private limited and NK Oil Mills Private limited, (Except Tirupati Retail 

India Pvt l imited, where proper provision of Impairment has been done) 

the management of the said two subsidiary companies are also making 

sincere efforts to revive the business and the management of the said 

Subsidiary companies are confident to recover the losses through 

improved profitability in foreseeable future. Therefore no provision for 

the impairment has been made in the books of said subsidiary 

companies and in the consolidated accounts and accounts of the 

Holding and said Subsidiary Companies for the quarter have been 

prepared on " going concern basis." 

2. NSEL has initiated recovery proceedings against the group company 

N. K. Proteins Private Ltd and has made one of the Subsidiary Company 
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viz. N. K. Oil Mills Pvt Ltd., a party to the said proceedings and these 

proceeding are pending as on date. 

3. In case of One of the Subsidiary Company viz. Banpal Oil Chem Pvt ltd 

, The Directorate of Enforcement, Government of India has initiated 

proceedings against the said company under section 5(1) of the 

prevention of Money Laundering Act, 2002, and by virtue of the 

provisional attachment order dated 27.08.2014, attached the assets of 

the subsidiary company comprising of Factory Plant, Land, Building & 

Plant & Machinery of the company located at plot No. 144/64,65,66 of 

Chandisar Industrial Area. GIDC Mauje chandisar, Taluka-Palanpur, 

Dist- Banaskantha, Gujarat. As explained to us, The said Subsidiary 

company has preferred an appeal before the Hon'ble Appellate Tribunal 

under the Prevention of Money laundering Act, 2002.However, matter is 

subjudice, we are unable to quantify the liability and its impact if any, 

on the loss of the consolidated accounts. 

4. On the basis of certificate received from the Management of Holding 

company, the holding company does not have any control on its j oint 

Venture viz "AWN AGRO PRIVATE LIMITED" and hence no 

consolidation of the said joint venture is taken in to accounts while 

consolidation of accounts. 

Our report is not modified in respect of this matter of Emphasis. 

OTHER MA TIERS 

l 
The financial statements of the Company for the quarter ended on 31st December 

,2022 & year ended March 31 , 2023, were reviewed /audited solely by PARIKH & 

MAJMUDAR Chartered Accountants & erstwhile auditors of the company and have 

expressed an modified opinion on those Quarterly financial statements/Yearly 

financial statements. 

The accompanying unaudited consolidated financial results includes unaudited 

Interim financial results and other unaudited financial information of Three 

Subsidiaries which have not been reviewed by their auditors, whose interim financial 

statements reflect total Revenue of Rs 379.10 lakhs and total net loss after tax of Rs 
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