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The Manager — Listing Department

BSE Limited

Registered Office: Floor 25

P.J.Towers

Dalal Street
Mumbai 400 001
Scrip Code: 500940

Sub: Outcome of the Board Meeting held on Thursday, 18" January, 2024

Ref: Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015

Dear Sir / Madam,

In terms of the subject referred regulations, the Board of Directors of the Company at its meeting held
on Thursday, 18" January, 2024, inter-alia -

A. Approved and taken on record

1. Unaudited Financial Results (both Standalone & Consolidated) for the quarter and nine months
ended 31° December, 2024 along-with related segment-wise financial results.

2. A copy of the 'Limited Review Report' of the Statutory Auditors (both Standalone &
Consolidated), on the said Unaudited Financial Results, is enclosed.

B. Designation of Mr. Swad Deshpande, Head — Purchase as Senior Management Personnel of

the Company

The Board of Directors has designated Mr. Swad Deshpande, Head — Purchase as Senior Management

Personnel of the Company with effect from 18 January, 2024.

The particulars / details with respect to the aforesaid change, as required under SEBI Circular No.
SEBI/HO/CFD/CFDPoD1/P/CIR/2023/123 dated 13" July 2023 is enclosed as Annexure A.

The aforesaid board meeting commenced at 06.00 p.m. (IST) and concluded at 08.40 p.m. (IST)

You are requested to take the above on your records.

Thanking you,

For Finolex Industries Limited

Digitally signed by AJIT
AJIT VENKATARAMAN

VENKATARAMAN Date: 20240118 20:42:58
+05'30"

Ajit Venkataraman
Managing Director
DIN: 07289950

Encl.: As above
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Annexure — A

Sr. | Particulars Mr. Swad Deshpande

No.

1. Reason for change viz. appointment, | Upon recommendation of the Nomination and
reappointment, resignation, removal, | Remuneration Committee, the Board of Directors in
death or otherwise its meeting held on 18" January, 2024 inter-alia

approved and designated Mr. Swad Deshpande,
Head Purchase as Senior Management Personnel
effective from 18™ January, 2024.

2. Date of appointment / re-appointment / | Date of appointment:
cessation (as applicable) & term of | w.e.f. 18" January, 2024 as Senior Management
appointment / re- appointment Personnel

Terms of appointment:
Full time employment

3. Brief Profile (in case of appointment) | He comes with 30+ years of experience with various
large MNCs and Indian Companies including
Greaves Electric Mobility Limited, Tata Motors
Ltd., Samsung India Electronics Private Limited and
Philips Electronics India Limited.

4, Disclosure of relationships between Not Applicable
directors (in case of appointment of a
director).
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for the quarter and nine months ended December 31, 2023

INDUSTRIES

X Crores, except earnings per share

Standalone
Quarter ended Nine months ended Year ended
el ERfcles Drcember 31, 2073 Saptember 30, 2073 31,2022 | December 31, 2023 | December 31,3077 | March 31, 1073
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Incame
I |Revenue from operations 1,019.69 823115 1,124.76 3,002.01 3,25539 4,397 05
Il |Other incame 35.12 62,51 21.82 137.32 9118 12138
It [Tetalincame (141} 1,054.81 945 .66 1,152.58 3,219.33 3318.17 451843
IV |Expenses
Cast of materials consumed 740.26 654,47 B51.15 2,070.57 2,167.67 2,903.76
Purchases of stock-in-trade 696 5.05 4.91 17.37 1393 19.36
Changes in inventories of finished goods, stack-in-trade and work-in-progress 95.00) (128.96) 9146 {124.93) 13168 149.56
Employee benefils expense 5257 50.27 48.36 15472 uL7 189,67
Finance costs 7.66 1246 513 9.14 077 7.3
Depreciation and amortisation expenses 21.57 27.38 22150 B3.34 65.40 89.20
Other expenses 195,00 199 34 224.01 588,36 625.84 B42 16
Total expenses (IV) 935,02 52001 1.060.52 Z824.57 326705 4,22094
Vv |Profit before tax [Ill-Iv) 119.79 125,65 92.06 394.76 8L12 297.49
VI |Tax expense
Current tax 3208 29.27 1622 96.14 1639 6913
Tax pertaining to earlier period|s) {0.27)] - 1347 foz7) (17.37) (17.37)
Deferred tax {credit)/ charge 1.23) 2,60 7.1% 5.02 386 9.08
Talaltax expense 30.58 3187 19.9% 100.89 288 £0.90
Vil [Profit for the period/year (V-V} 89.21 93,78 72.07 293.87 78.24 236.59
Vil |Other comprahensive income (OC1)
A [ltems that will not be reclassified to profit or loss
Re-measurement loss af defined benefit plans 13.45)] (0.47)) (5.31) {1.40), {0.37))
Income-tax effect on above 0.87 0.12 134 035 (3%
Ali) |Re-measurement of defined benellt plans, nel of Income-tax (2.58) (0.35) (3.97) (105) (0.26)
(Loss)/ gain on equily instruments measured at fair value through 0CI 581.97 171.95 569.32 377.02 966.31
Income-tax effect on above 66 56) - (82.49) . 8.
[Loss)/ galn an equity Instruments measured at lalr value through OCI,
Alli) Watetieomaday f101.84) 51541 17195 486.83 EYh 966.31
Total other comprehensive [loss)/ income (A[i}+A[li)] [103.16] 512.83 17160 48286 37587 966.05
IX [Totalcomprehensive (loss)/ Income for the pedod/year (VilsVIll) [13.95 606.61 243,67 776,73 45421 1.202.64
X |Pald-up equity share capital [face value of % 2 each) 12367 123.67 12367 123.67 12167 12367
Xl |Other equity 4,701.23
Xl |Earnings per equity share having nominal value pershareof ¥ 2
(Not annualised, except for the year ended March 31, 2023)
Basic 144 152 L1&6 475 126 82
Diluted 1.44 152 Lis 4.5 126 3.82
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Notes -
1A Segment information - standalone R Crares, excepl earnings per share
Standalone
Quarter ended Hine months ended Year ended
S5 o, Particutars bar 31, 2023] September 30, 2023 31,7022 | B 31,2023 December 31, 2027 | March 31, 2023
Unaudited Unaudited Unaudited Unaudited Unsudited Audited
1 |Segment revenue
a  |PVCresin 321.07 297.85 504.09 978.33 1,76973 2,27102
b |PVCplpesand fittings 991.61 852.15 107715 3,002.97 301117 4,113.28
Total 131268 1,155.00 1,581.74 3,5981.30 4,780 90 6,384.30
Less: Inter-segment revenue 29299 27185 456.48 £99.29 1524 91 1,987.25
Revenye fram operations 1,019.69 B83.15 1,124.76 3,062.00 3,255.99 4,397.05
2 |Segment results
Profil/ (loss) before tax and intecest from each segment:
a  |PVCresin 30.88 2040 12.43 59.40 (25.35) 9190
b PVCFiEII and [ilings 7424 67.60 6390 268.28 63.86 15818
Tolal 105.12 88.00 8133 322.68 38.51 245.08
Less:
I |Finance casts 7.66 1245 5.13 29.14 2077 713
I |Other un-allacable expenditure 11.94 1204 1136 3518 2773 a154
(Add:
It |otherun-aliocable income 3427 62.15 2. 136,40 9111 120.18
Total profit before tax 119.79 12565 92.06 384.76 8112 29749
3 |Capitalemployed ; Segment assets lass segment liabilities
a [PVCresin 7373 625.26 639.37 79373 633.37 662,06
b [PVCplpesand fitings 1,593.25 1,565.18 134171 1,593.25 L3an 1,450.26
¢ |Unallocable assets 4,403.39 4,812 15 3,323.24 4,403.39 3330 4.049.97
6,190.37 7.002 59 5,304 32 6,790.37 5,304 32 6,182 29
H 17527 1649 11511 175.37 11511 96.09
b [PVC pipesand fittings 404.79 401.48 374.24 404.79 37a24 340.75
¢ |Unaliocable liabilitles 701.41 1.051.80 738.48 701.41 73848 910,55
Total segment liabilities 1,281.47 1,479.77 1,227.83 1,281.47 1,227.83 1.357.39
a 618.45 598,77 524.26 61B.46 52426 565.97
b 1,188.45 L183.70 967.47 L,188B.46 96747 1,109.51
€ 3,701.98 3,760.35 258476 3,701.98 1,584.76 3.129.42
Capital employed 5.508.90 5,522 82 4,076.439 5,508.90 4,0764% 4,824,950

‘:.\\.p.NlJfO
&7

Y
~
N

MUMBAL




FinQlex

INDUSTRIES

FINOLEX INDUSTRIES LIMITED
Registered OHfice: Gat No. 399, Village Urse,
Taluka Maval, Dist. Pune - 410 506, CIN; L40108PN1981PLCO24153

Statement of unaudited Cansalidated Financial Results for the quarter and nine months ended Decamber 31, 2023

X Crotes, except earnings parshate

Consolldated
sr. No. Particulars Quarter ended Hine months endad Yearended
i Decembar 31, 2023] September 30, 2023 | December 31,2022 | December31,2023| December 31,2022 | March 31,2023
Unaudited Unaudited Unaudited Unsudited i Avdited
Income
I |Revenve from aperations 1,019.69 B83.15 112476 3,082.01 325599 4.397.05
Il |Other income 35.12 6135 22.82 136.16 91.72 12092
W |Total incame (1411 1,054.81 94450 115258 3,218.17 334971 4,517.97
IV |Expenies
Cost of materials consumed 740.26 65447 85115 2,000.57 2.167.67 2.503.76
Purchases of stockin-trade 686 505 491 17.37 1388 19.36
Changes in Inventories of finished goods, stock-in trade and work-in-progress {a5.00} (128.95)] 9446 (124.93) 23168 14956
Employee benelits expense 52.57 5027 48.36 154.72 141.71 189.67
Finance coits 756 1245 513 9.4 077 78
Depreciation and amortisation expenies 757 2738 1150 8934 6540 89.20
Other eapenses 195.00 19934 22401 588,36 62534 842 16
Total expenses (IV] 935.02 22001 1,060.52 2,924.57 3,267.05 4,210.94
Prafit befare share of net profit of i in an associate for using
v equity method and tax (II11V) 119.79 124.49 9206 393.60 BOES 297.03
Vi |Share of profit of investment in an associste sceounted for using equity method nn 826 1285 8.4 1081 24.26
Vil |Profit before tax [VeVi) 13150 13335 104 91 411,74 9147 32129
Vil |Taxespense
Cutrent tax 3484 3196 19.45 103.66 1962 7493
Tax pertaining to earfier period(s) (0.31) - (3.42)] 0.31) {16.96)| {16.86)
Deferred tax (credit)/ charge 1.57 14 9.34 a.70 543 !
Total tax expense 36.10 3539 2537 113.05 803 7059
1X |Profit for the perfod/year® (Vil-vill) $5.40 957.96 7954 308.69 83.38 250.70
K |Other eamprehensive income (OC1)
A |Iveme that will not be reclassified to profit or loas
R lass of defined b i [1.77) [3.45) {0.47)] (5.31) (L40) (0.35)]
Income-tax effect on above 045 087 012 134 035 011
Ali) |Re-measurement of defined banefit plans, net of incoma-tax {1.32) 2.58) {0.35) {3.97) [IGH] 10.24)
(Lass)/ gain on equity instruments measured at fair value through OC1 (115.04) 58197 17195 569.31 o2 966 31
Income-tax effect on abave 13.20 (66.56] £ (82.49) = L
. |[Loss)/ gain on equity d at fair value through OCI,
A of incame-tax l101.82) 51541 1795 523 w0z 96631
Total other comprehensive (lass)/ income® (Al ¢A[i}] {103.16] 51283 171.60 48286 37537 966.07
] ] ive loss)/ i tar the dfyear® [IXsX] (7.78) 61079 25114 79155 45935 1,216 77
Xl |Paid-up equity share capital {face value of €2 each) 121.67 12367 12367 113,67 12367 12367
Xl |Other equity 4,779.40
XV [Earnings per equity share having naminal value pes
[Hotannualised, except for the year ended March 31, 2023)
Basic 154 158 128 493 13 d0d
Diluted 1.54 158 118 499 134 .04

* Profit for the period/ year, total ather comprehensive {loss)/ income and tatal camprehensive (lass)f income for the periodf year are entirely attributable ta the owners of the Helding Company.
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INDUSTRIES

Notes -
18 Segment information - consolidated % Crores, excepl earnings per share
Consalidated
Quarter ended Nine months ended Yearended
. Particulers 31,208 30,7013 31,3017 31,2023 | Becember 31, 2033 | Wiarch 31, 3073
Unaudited Unaudited Unaudite Unaudite Audited
1 [Segment revepue
a  |P¥Cresin 321.07 19785 50409 978.33 1,769.73 127102
b [PVC pipes and fittings 991.61 857.15 1,077.15 3,002.97 3,011.47 4.113.28
Total 1312.69 I,IES.M 158124 3,98130 478090 6,384.30
Less: Inter-1egment revenue 292.99 27185 456.43 893.29 152491 1.982.25
Revenue from operations 1,018.89 883.15 1,124.76 3,082.01 3,255.99 4,397.05
2 |Segment results
Profit/ (loss) before tax and inlerest from each segment:
4 3o.88 040 1243 s4.40 (2535) 180
b 72.24 6760 6350 168.28 6386 154,18
105.12 BB.OD 8133 322.68 3851 246.08
I .66 1246 513 . 077 n
1l |Other un-allocable expenditure 1124 704 1136 35,18 nn aLs4
Add:
Ml |Other un-allocable incame 3427 60,93 7n 135.24 9065 19.72
Share of profit of an assochite 1171 886 1285 28.14 1081 2426
131.50 13335 104.81 42174 a4 32123
Capital employed : Segment assets less segment liabilities
Cresin 793.23 625.26 63937 79313 63337 682.06
PVC pipes and fittings 1,59325 156518 134171 1,593.25 13411 1,450.26
s 4,526.43 4,926.19 341535 4,526.43 341538 4,152 75
631341 711663 5,396.43 5,913.41 538643 6.285.07
175.27 2649 115,11 175.27 1511 .09
404.79 40148 3424 404,73 37424 34075
731.47 107203 760.61 731.47 76061 945.16
1,311.53 1,507.00 1,243.96 1,311.53 1,248.96 1.382.00
B18.46 593.77 24.26 E 52426 535.97
1,188.46 116330 95247 86747 1,109.51
3,738.96 3,847.16 2,654.74 2.654.74 3,201.59
560188 5.609.63 4.146.47 4,146.47 4,903.07
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Notes (cantd.) -

The standslone financial results and the consolidated financial resulls of Finolex Industries Limiled | the 'Holding Company') and its associate for the quarter and nine months ended
Decembar 31, 2023 have been raviewed by the Audit Committee and appraved by the Board of Directors at their respeclive meetings held on January 18, 2024 and a limited review
of the same has been eartied aut by the stalutory auditers of the Holding Company.

These results have been din d with the recognition and measurement principles laid down in the Indlan Accounting Standard 34 {Ind AS 34'), “Interim Financial

Repoeting' prescribed under section 133 of the Campanies Act, 2013 and other accounting principles generally accepted in India and are in comphiance with the presentation and
disclasur i of 33 of the SEB1 (Listing Obligations and Discl Requi 2015 (as de

The Holding Company has ntwo Finolex Plasson Ind Frivate Limited and Pawas Porl Limited. The Holding Company, using equity methad as prescribed
under Ind AS 28, ‘Investment in Assotiates and Jaint Ventures', duly cansolidates its 46.35% holding in Finalex Plassan Industries Private Limited. Howevet, the Holding Company
does not cansolidate its 49,9535 equily stake d) & Re 0.05 crore) in Pawas Part Limited since the assocate campany has not commenced operations
and s not maledial to the Holding Company.

Previaus penods’ figures have been re-grouped wherevar necessary, to conform to the eurcent period's classification

By arder of the Board of Directors
For Finolex Industries Limited

Ve AAT
Apt Venkataraman

Place: Pune Managing Director
Date: January 18, 2024




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

16th Floor, Tower ilI,

One Internationat Center,
S B Marg, Prabhadevi (W),
Mumbai - 400 013
Maharashtra, India

T +91 22 6626 2600

Iindependent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and
Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Finolex Industries Limited

1. We have reviewed the accompanying statement of standalone unaudited financial resuits (‘the
Statement’) of Finolex Industries Limited (‘the Company’) for the quarter ended 31 December 2023 and
the year to date results for the period 1 April 2023 to 31 December 2023, being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) ('Listing Regulations’).

2. The 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 principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind
AS 34'), prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other accounting
principles generally accepted in India and is in compliance with the presentation and disclosure
requirements of Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion
on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the
Entity, issued by the Institute of Chartered Accountants of India. A review of interim financial information
consists of making inguiries, primarily of persons 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 the Standards on Auditing specified under section 143(10) of the Act,
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.

4. Based on our review conducted as above and on consideration of the review report issued by the
auditor of Finolex Industries Limited Employees’ Welfare Trust ('Welfare Trust) as referred to in
paragraph 5 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 Ind
AS 34, prescribed under section 133 of the Act, and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in accordance with the requirements
of Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

Chartered Accountants Walker Chandiok & Co LLP is registered
with limited tiability with identification

Offices in Anmedabad, Bengalurs, Chandigarh. Chennai. Dehradun, Goa. Gurugram, Hyderabad, Kochi. Kolkata, Mumbai, number AAC-2085 and has its registered

New Dethi. Noida and Pune office at L-41, Connaught Circus, Outer
Circle, New Delhi, 110001, India
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Independent Auditor’'s Review Report on Standalone Unaudited Quarterly Financial Results and
Year to Date Results of Finolex Industries Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (Cont’d)

5. We did not review the interim financial information of the Welfare Trust included in the Statement,
whose financial information reflects total revenues of Nil and Nil, total net (loss) / profit after tax of
¥ (2.82) crores and ¥ 9.12 crores, total comprehensive (loss) / income of ¥ (2.82) crores and
2 9.12 crores for the quarter and nine months period ended on 31 December 2023, respectively, as
considered in the Statement. This interim financial information has been reviewed by other auditor
whose review report has been furnished to us by the management, and our conclusion in so far as it
relates to the amounts and disclosures included in respect of the Welfare Trust is based solely on the
review report of such other auditor.

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done
by and the report of the other auditor.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

Digitally signed
RAJNI by RAINI
MUNDRA
MUNDRA pate: 2024.01.18
18:50:18 +05'30'
Rajni Mundra
Partner
Membership No. 058644

UDIN: 24058644BKFUDU2160

Place: Mumbai
Date: 18 January 2024
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Waiker Chandiok & Co LLP
16th Floor, Tower llI,

One International Center,

S B Marg, Prabhadevi (W),
Mumbai - 400 013
Maharashtra, India

T +91 22 6626 2600

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and Year
to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Finolex Industries Limited

1.

We have reviewed the accompanying statement of unaudited consolidated financial results (‘the
Statement’) of Finolex Industries Limited (‘the Holding Company’) and its associate, Finolex Plasson
Industries Private Limited for the quarter ended 31 December 2023 and the consolidated year to date
results for the period 1 April 2023 to 31 December 2023, being submitted by the Holding Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Reguirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

This Statement, which is the responsibility of the Holding Company’s management and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS
34"), prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other accounting principles
generally accepted in India and is in compliance with the presentation and disclosure requirements of
Regulation 33 of the Listing Regulations. Our responsibility 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 by the Independent Auditor of the Entity,
issued by the Institute of Chartered Accountants of India. A review of interim financial information consists
of making inquiries, primarily of persons 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 the Standards on Auditing specified under section 143(10) of the Act, 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.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated
29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent
applicable.

Based on our review conducted and procedures performed as stated in paragraph 3 above and on
consideration of the review reports of the other auditors referred to in paragraph 5 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 Ind AS 34, prescribed under section 133 of
the Act, and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in accordance with the requirements of Regulation 33 of the Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

Chartered Accountants Walker Chandiok & Co LLP is
registered with limited liability with

Dfices in Ahmedabad, Bengaluru. Chandigarh, Chennai, Dehradun, Goa. Gurugram, Hyderabad. Kochi, Kolkata, Mumbai, identification number AAC-2085 and

New Delhi. Noida and Pune has its registered office at L-41,
Connaught Circus, Quter Circle,
New Dethi, 110001, India
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and Year
to Date Results of Finolex Industries Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (Cont’d)

5.

We did not review the interim financial information of Finolex Industries Limited Employees' Welfare Trust
(‘Welfare Trust') included in the Statement, whose financial information reflects total revenues of Nil and
Nil, total net (loss) / profit after tax of  (2.82) crores and  9.12 crores, total comprehensive (loss) / income
of ¥ (2.82) crores and ¥ 9.12 crores for the quarter and nine months period ended on 31 December 2023,
respectively, as considered in the Statement. The Statement also includes the Holding Company’s share
of net profit after tax of ¥ 6.19 crores and % 14.82 crores and total comprehensive income of ¥ 6.19 crores
and ¥ 14.82 crores, for the quarter and nine months period ended on 31 December 2023, respectively, as
considered in the Statement, in respect of an associate, whose interim financial information has not been
reviewed by us. These interim financial information have been reviewed by other auditors whose review
reports have been furnished to us by the management, and our conclusion in so far as it relates to the
amounts and disclosures included in respect of the Welfare Trust and the aforementioned associate is
based solely on the review reports of such other auditors and the procedures performed by us as stated
in paragraph 3 above.

Cur conclusion is not modified in respect of these matters with respect to our reliance on the work done
by and the reports of the other auditors.

The accompanying Statement does not include the Holding Company’s share in loss of an associate,
Pawas Port Limited. In our opinion and according to the information and explanations given to us by the
management, the said associate is not material to the Holding Company.

Our conclusion on the Statement is not modified in respect of this matter.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013
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Rajni Mundra
Partner
Membership No. 058644

UDIN: 24058644BKFUDV7264

Place: Mumbai
Date: 18 January 2024
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