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May 3orh , 2022

The BSE t imited
Corporate Re ation Department
Phlroze leejeebhoy Towers,
Da a Street, Fort,
Mumba i 400 001

BSE Scrip Code: 539121 lSlN: 1NE239101013

Sub: Outcome of Board Meeting under Regulation 30 of the SEBI (LODR) Regu ations, 20:15 and Disclosure of

Financial Results as per Regulation 33 ofthe SEBI (LODR) ReBu ations,2015.

W th reference to the capt oned sublect, we hereby lnform yoL.r that :t the Boerd l',4eeting of the Compirnv he d

todaJ, .e Monday,30th V1ay,2022, the Board consldered and approves the fo ow ng agenda:

1) Approval of Standalone Audlted Financia Resu ts fo. the Quafter & Year ended on 3f i March, 2022.

2)Approvalof Conso idated Audited Financia ResultsfortheYearender-i on 31't March,2022.

The Paa.:l of Directors du y approved conso ldated Aud ted F nancial lle5!lts of the cornpany fof the qLrnrtrr

and year ended on 31st March, 2A22, aang with statement of Assets ard Liab llties as on 3lsi [,1irrclr, 2i1.,
Cash F ow statement together w th A!ditors Report lssued by the statLrtory Aud tors of the com pany

Standalone Audlted and conso idated Aud ted F nanc a ResLrlts attacl ed herewlth a ong w th Dec arat on on

Unmodlfied opinion on the said Flnancia ResLrlts.

The sald Resu ts shall be ava lab e on the Company websitb .e. \{,w\,! pJ ail'teta s cofit

The meeting ended at 5-t \S P.M.

For, Palco Metals Limited

The Bonrd of Dlrectors du y approved standa one Audlted Financlil Results of the company for th. qLr:rt.r &
year ended on 31st March, 2022, aongwth statement ofAssets and L ablllt es :s on 3lst l,4ar.h, 2012, C:sh
Flow statement together wlth Aud tors Report ssued by the statLrtory Audjtors of the company \{, th Dec arat on

on Unrnodlf ed opifion on the sa d F nancial Resu ts.

S'^l
Mukesh Tiwari
Company Secret
M. No. 445237



1715, Saiprasad ndustra Park- , Besides Bamo Police Slalion
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MaV 30,2022

lo,
The BSE Limited
Corpoiate Relatlon Depa rtrnent
Phiroze leejeebhoy Towers,
DalalStreet, Fort,

Mumbaii 400 001

BSE Scrip Code:539121 lslN: lNE239LO1013

Subr Deqlaration of unmodified opifion with Audit
{LODR) Regulatiofs,2015, on Annual Audited
37st March, 2022.

report as required under regulation 33(3) (d) of the SEBI
Financial Statements for the quarter and yeaa ended on

\y'lith refe'ence to the captoned subrect, we hereby confirm and decare that the statlrtory AuLrto15 oI the
companyie M/s KPs.l &Associates LLP have ssuecltheaudltreportonstandaloneresLrtsoftheaomparit,f.r,
the Quarter and Year ended 31st March, 2022 and co|so idated financiar resurts or the comDanv for yeir
ended 31st Match,2022 and both the audit reports (i.e. Audit Report on standarone and Audrt Report of
consolldated f nanc al resu ts) are with unmod fied opin or and do not conta n any qua ificat on, reservnt;on or
adverse remark on the sald resLrlts

We s!brirlt th s declaration as
and Dlsclosure Requlrements)
May 27, 2016 lssued by 5EBt.

Thanking Vou,

Yours fa thfu ly

For, Palco lvletals Limited

Kirankum b\]lalAgrawal

required under the provtsions of Regu ation 33(3) (d) ofSEB (Ltsting Oblrj.Ions
Dag.ld ior , -Ol " d-rF.oFodlo Lo.No D -D \"4D o ,_6o

Managing Director
DIN: 00395934
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ANr) YEAR r']\DiiD o\ 31sr

CllV-Ramol Road Bamol. Ahmedabad 382 449.

E :1t.20')) zrlr-e
E-mail x@lalcomelals.com ' Websile : www 0a comela s Loirl

ectN t2 31oGJ1S60PtC000998 . cSTIN : 24AAACPSl54D1 stan.hrqri Fjl( ,t

lt-03-2022 3t-12 2o2t 1t,01,2022 .]l 0.1 2021

Revenue fr.D OD€ration

G) Nct Sale\ / lncome lirnn O.ention
Other (hemtiof !ncomc I lt 8ll t16 2.i6 '+1.,i1 ]] L]
Toial Incont From ODerltint Incomc 18.88 2.16 l2.l.l

I
llr \.r (lain.f D.rc..nniri.n olFinrn.iil Asi.J\ ii

]V \eI (lcin o Rechssificarion .l financial Ass.^
Tnr,l In..m. aI+II+III+Ivl 38.88 L,t6 2.36 J-l.51 l2.tl

vl
(i$l ol Mutcridl Qr$umcd

(Ll Purchas. ol Stock in Trade

G)
Changes inli!enLo.ics.lIinishedGoods. SLock-if-
Trade rnd No.kJnnr)lre!

{d) l,nDlo\ ccs B!neil6 E\oe.ser 11,t5 0.3t )29 l9:
0 Lrt

In DcDrcriation & AItr,rlisJrion E\!(raes
0.07 3. tj .10.:2 ,.ti
0.32 0.52 1.52 1t.52

vit Profit/{Loss) tsefore IxceDfiotral ltems iV-Vl) 38.s6 0.9{ t.l6
!rltl
IX Profit / (Loss) Be{orc Tax {VII+VIII) J8.56 0.9r l.l r)

() 02i 0.10 0.jj
(b)

Pdor Pfl'l.d la\ Adnr\Lmcnl

xl Profit/ (I-oss) Iror'Ihe Period l_roDr ContiruiDg lti.lt 1.16 r.1l

xtl Prcil /(Lost For The Pe rd Fmm Discontinuing

{ I Td\ ExDenscs ol l)iscontinued ODcrations

{v Profir (Lo.r) ror Tl'c Pcriod rrcm Dhconrilui q

ODcration Afc.Tix iXII-XIIIj
X\, Profit / 1Lo\s) For Th€ P€riod lXl+XlV) 38.1r
{VI Other Cnnnrrihcnsi!c Inco'ne

(r) fi) IlenN Th.l WillNol be Reclxsified to ProUI or

.:l) lDcoDre'lrx liclatin8to ltcnb ihat \\'i LNoL lle
Iteclassified to Profit or Loss

ri) lt!!r Thcr \\ ill bt Rt!lrniicd ro Proit o, Lo$
(ji) IDcoDre'laxlielalingto ltens'fhat \\ill Ue

R,r.l,sificd ro Profir.r I .rq
(ii) Deilned Be.etir lecognised in comprehensjve

(VII TotrlCo prihensive I.co,ne ForThc Per d
.18.3r I Jia r .1,1

Paid un Eauill Share CaDital ( Face vahe Rs. 10, l .101r.01) ,100.00 100.00

:vI]l E.rtrinc Per Shrre (EPS) For Contiruins ODer{tioo
0.9( 0.02 00J 1).01

tr.02 -0.0.1 0.01 li llt

d



1 The above audired findcial resurt have been review-ed bv rh€ Audir commilree dd apprcved Dd raken on record by rheBoad otDirecto^ in theirBoard Meelins held on J'rh May' 2022. The Statulory Aud;i"^ r,"* *f.*",, - *."liti",r2 PF\id, Penod \ear lisLrehd\e been Re-g.ouped Red.rgeJ$.ee,e.Ne(-s.r).
3Ilrfi!,LetorLhequdterendeditstMrrch2U22&3lstMarch,202tarethebahn;ingfigurcsbetwcentheaudiled

ugurcs in r$pectofthe tullfindciarv",rro date figures up10 th€ rhe thir.r quarier ofrherespecli'c financiarvear which

were subjecled to Limited review by itre staturory Audirors.
4 The Compmy has only One Business Segnenr hence IND AS I 08 is noi applicable.5 Them aging director in res!€ct ofabove results in tems ofregutarion 3i;rthe SltBt (Lisrins Obtigalions andDisclosu.eRequircdenrs)Resularions,20l5habeenplacedbeforetheboardofdirec;;.'---

Date | 3010512022
Place : Ahmedabad

For PALCO METALS L|M|TED

DIN ; 00395934



Particulars Match 2022 lfatch 2421

Non Crrrent Assets
lnvestn]ent in SLtbsidlaries & Joint

FinanciaJAssets
lnvestments
Loans

Other Non - Current Assets

877 93

36.95
75.86

a77.93

36 95
91 47

Sub - Total : Non- current Assets 990.74

346
0.60

15.63

3.47
425

494

Current Assets
FinancialAssets

Trade Receivables
Cash and Cash Equlvalents
Bank Balance other than Cash and
Other FinancialAssets

Other Current Assets
Sub - Total : Current Assets

1.014.95TOTAL ASSETS 1 010 63

400.00
392 A7

EOUITY AND LIABILITIES
Equity

' Equity Share Capital 400.00
394 32

Sub - Total r Shareholders' Funds

Liabilities
Non- Current Liabilities

Financial Llabilities
lncome tax LiabiLities (Net)
Other Non- Curlent Liabl];tles

200 00
030

200.00

Sub - Total : Non- current Liabllities

1.07

MA2
0.37
0.55

0.71
13.00
7.82
0.25
0.30

Current Liabilities
Financlal Liabilities
Trade Payables
Other F nancial Liabilities
Other Current Liabilities
Provlslons
Current Tax Liabilities ( Net
Sub Total :Curent Liabilitles

l,0T 0 63 1 014 95TOTAL- EQUITY AND LIABIL TIES

'115. \aio d.dd 1d-5r'a Pa .Bp,dpsRd-o#!E6nEiqisrv-ro
aaV-aano ao.d. qd"ro 

rf{fl}l,gil,al opk(dfs nNo r,^s rrr-sA,^. rr or _02_' nd, (s(dpal oTeldlc r01t ' websrle . ww\4 pa (o.1ela s con

s*%l?Z.!r--t
Metals Limited

Board of Directors

Place:Ahmedabad
Dale 3010512022

r and on beha f of the



L-na , ,@0d.(omerats cor . wel..te r+w,r, p34699J4{#s L v l-D

c N : 12731 ocJ 1 96 SaE0dcbss€ casb$l lry 9E+BiAopeq&oqt ve.r Per od 01/04,2c21 to r+alco MetalS Lim itgd
-A;;ffiiT;iT;fl;r-

1715, Saiprasad ndustra Park- , Bes des Ramol Police Station
CTIV]'Ramo Road, Ramo, Ahrn€dabad , 382 449.

Nlarch 37 ,2022

Cash Flows From Op€rating Activities
Net I'ro1it belore Td

CFeratins Profil belore Wo.kins Capital Chanses

Mo1'enent in Working Capital :

(lncreasel/Decrease h olher Non cLLneni Assets
(lnc.easel/Dccrease ln Other Non .uiienr llabililies
ln.rease/(Decrease) in Trade Favables

lD.rcasc/tDeoease) in Oiher Cu.renr Liab,lilies
ln.iease/(Decrease) in Other Fina!.ial l-iablities
(lncrcasc)/Deoease in Other Curent Assers
indease/(Dec.easc) in Short Term hovisions
Cash generated from/(used inl operarions

Nei .ash flos.lion/(used in) operating acrivities

Cash Flows From Investments Activities
Pur.hase OIFfied Asscts

llnc.easel/Decrease ln Investnenr olsubsidiaies. Assocjates
(lncreasel/Decrease jn Other I.vestmeDt

\-r , - .1 "o., ..-o , r' \, rrB, , i,r r-

Casi Flows From Financing Activiti€s
l.o.eeds f.om increase oiShare Capital
Increase/ (De.rease )in Financial Liabilities
Rededption Ql Pretence Shares

Unc.ease)/Decrease in Loans Ad1'ances

Net cash generated/ (used in) ftrdrcins a.trvLties

(Bl

(c)

(A-B+C)Nel increas€/(de.rcase) nr cash and cash equlvaleDrs
Cash turd cash equlvalents ar beg nins of rhe vea.

0.01 0.0 r
(r2 r3)

0.r:r l

a.36

(r3 00i
(10.7i1)

1r1081

0.26

{r.63)
13.00

2.7t
(1).iOl

(21. r8)
(0.30)

2.12
(2.131

(21..18)

12.t3
12.13

t5 61

(0.01)

1100 00r

(1.0 Ll

(2O 2+l

(7.821

3 71 1l52
Cash md cash equnalenrs at eld ol the rear 1.27

(i) The cash flow statenenl has beei prepared unde. iDdireci lreLhod as per r\.counnns SraDdad 3 .Cash
Florv Statement" notilied in Compdies {Accounting Slddards) Rules, 2006.

(ii) Fisures in brackeis repieseit outflows.
(iiil P.evious ycd ficures liale been recast/restated {here1'er ne.cssary.

]r.r..d.n lrFh.li.l lhe R.rrrl .lDir..n'r

0039593.!



KPSJ & aasoclATEs :-tt
Ct".aod A^.*z***

708, Saur1jddhi, Opp Sakar, , Nr t|c.[re Tax Ctr.te, 
'i 

o N,r!;e.r,!f

^'r"dabad 14. I phonc Or Ll) a ... V. ...) ,..,.
l'lllail I kpslgroup@gnatt.aom O , , Websre $wwt(cst.:.nnl

,arlilor'r 
'l.rafa 

o'r aii,:rr:..i1, ii,1;..lli 
'ifj!r!.j 

:il ir .a.:i. r.. :lrt., :tij:! t: , t,t,
lonrprn!, ;rirri.rr: i. tl:i. i.i.iiljt:a: L _, r..-. ,tdr {!r5irr,. '-_,.:.-i:c,r\.,:jr
') r\"ro'i. Ii., ,.,.:.,.. :r-,r. t0.;

'fo the l:cx:,d cf:tifatarfr cf
irAta, al,.1Lt At-t Lii!|1!:,
laitailalii(!

O p:iii6ir

,trr lr.rvr tulj;iar th0 alLtari,:rty lrnar,r,tt la.,! t\ irl iiI, p,.1,.,.. lr:i, ,t.. I .:rti:,rj ,) ..ti
ilLr"illLjr r|,-leLl f.riiit.lt iji. ,ril.)l ,tii{l tl:a yl,,ir It) L.l,t:i ii,\| lt l. Lir:. :ta:|.):l ,.:1, i
l{).): 1.) ]..;lir i I ;:. :i):,, t:jtalj .,.',ju rLrljl,tatL t. .:: r..r.,t :Lj.,.r:.. :.r, ..,
'I,-,,..:ri , ,litta t,, \t:ir:it,t:::,., :r; :it!r i t_ri,!.,,t.' lj!1,:,..,:ti:i t:, iljr tj::. t. , .

11,,,..r:1 .r :i i aa.,!,.rrt lt5Lj ti Obtiltill]r)t5 .t rit :.t;ji_t!.,l] a 1,1.,|Lr rF:r r,,.
,i,rlrLr .ra:.jr:, .2lr i:, , ii i.rl.!,rr1,,.1.

ln our opi ion li)!l tc th! b!rt of out lniotntitt otl
ill/.rl t(, t.r , th1. |lN,trtatr y I I jaIcta ti.t:,, ts N\ \^r-.1

iirl(l n( i:Crdit;i il l,ti: ;).,rri.liti,r i:;i.
ilt iirL-- !!, lL. ,.1.r1r, i,,. r :

i) :rra fiar,.riitr.r :ri:taaa,it.,r,ai: .",,.J l.:a i,.itrrt ., i.,.i,:,,.:t ,.1 I,t,ir,t,; .r.
:L!,ia::ll:l:1 rr:r ill.ttri:r': ili,rr t.r,.)atla.l,':t ir, 1 , ri i,,,..tir,r .ti.t...t ir, ,. i,l

-. .1

iii) U Va, i La aitil iir I \'tr,'f ilr r-O|lrrr trLy !1, lt il ,.r t|Lijll L i]]r .:|:,1 I : 
. 

I 
, 

.. I ., I I I l , I : . , I

l), i:ra:atlat:, l.tlil f|)r'tr' a :la: lrirr /\) :ir .

.ii..i'ir:a,rl ,t it : rl, ; . I ,,] : , ril I i 'ir.it:. i

r(r:rrp,r; ,ir tt i. il..lllrr titrirj il,rrri, lL .tlrt2 nr r!i:ll ,jt :.r, i,,.., ta,,:.,!..
rcs,rlis i{rf l:r, li,rtri(l iJiinr ArJril t,rt).rltot\;:tr-tll l j.lll:.

:Jr s is for Opiniot

\.r,/rt aal]a.l,,ta,.-)ai !1.| :tatil 1 I r(i:uriirr.ar.t .L,t1 : t|.-, .rriit ,

suaa;faaal I faii:t !!tlrar ,/:jiLlll .)i :irtt .tar: lr!. :a:r,lIriti irrl.iI
rilr,rir:l]j ,t ]] iirfilt!r r.lr.tr,real I tlla i\uLl.:,ri:,' i.:t:tit):]] t!.) r.l

:i.nd,r:oit 1r|.i;tii:,1 a:t;;:r i1 :fg;1;1 Irilr! i l:litrit:t iI .,i.rl
lirr:r r(il !litli rti.rlr i| t'tl tlLr,Ili,r !itijt I i.,,1. r( I .l l. .,ill.l. :.:it,tiit l:l
lic !c,r)rpil ttr t1.: tful)Il.Ira:l i,|1lt lai: ai)!lt !jl ritr!it! !,L!.a: r.r! .,1:

Cir:rr'aaa:.j A.co!ftirrri15 o1 l!aitr 1"tltr CAi"l to!it:ltar ,,rrfit :ili: t,:firit.i
11r4" Jrr l,lir,",,r't: ir) it,ti aLll i tti l:tr it,|til,i:. r I t;:tr.,r .r:,I l.

Ll rrlr I i la):; ,/,r I l: , rj',,,,1t1,itr. ,,r riii I L,r:l llr- i,r-. r.rn

Website :



wa lrrve ltlliil{]Ji).r. Jtlct.thicai .c:poirjrili:iej ;fr i.Lorlitjt..] ri!r rir,,r,.
.equtrel'lents an{j the 1c...1,s ca.ie oi l:|hic5.

Wt beiia!,e tllat the iudil evidence wl] have obtajne.l s sufficjant.,tC ,tpprol.i.ttl
to prcljdr r brris far. o-,r 0tlri!t o. llrr:l.,ir!1.:o.i, fiirr.i.,rl..tntcr::t.:it:

M:hagama:]t's Resprnsitilily for th€ ltandalonc financ;ai stitletrliltj :

Ihe Coflpdn,y', Iloard ol Djrectors la responsible lor the mntla.s ,trtr.J irt Soclra:l
134(5] ol ihe Conit ni!,4c1,2013 {,,the A.t,,J ,o,riil relpe.t to tho frel;tr;rti|) I 0j
tlrese lilanci;l stJle|tlJrtr tl]rt l;v. r l.r,e an{]l jiiir vie\,\r oi taa fi.an.i:l! ta, frl)..
linancial pcrilrrrancc, tolal conrprahe 5ive rnco e, chi:lrga, In tlL|::l :ttc1 i;t!ll
llowt oi lirc Colnpany iri nccordlnae witl lltE :nd A! ilrd olher alLrrr[rfE
1 r i:r.e. .r.,.,t, :.-.; :r i ..i. .r:

Tiis faspansibility ,l!o inciLrdes inairlen;nae ol nC€quilla :tajtt)uli nf iaitC(15 jr.i

..c.rrJ..ae \,.,ith alc,.or,.;cn! o' tha Aal ltr:,tla:utf.ling tirr,trt.rt. r)t |,j..rotr] : 1. r.,c.,,, ,:. ,u. tr.
3a:acllrD ard lppliarlio. a1 ilpproirri;le il.aoL:ai: , poiirtr::; l:!r:t1 L(].
ind asl,falc5 tlatl nie feit!analt:e anrl lr rnr rtr. .r..r rl ,tf,, l| lrlr rr I ur] a|ta
nainlenanfl: al :rde.luate lntefilal linanclatl contto:s, lhiti wcre ofar;ttrnlj
.l1.taivelt ior cRsr,;te ila laarrrcy I ll .,ll.t. l,t .n. ., ( , lll. ,r ULtrrr ,.lrecLLrrjr.
relevant to lhe preparaljof and !lesertatio oJlltefinancial Jlalrn-!nt5 tltr:llv.l
I trLre nn.l fnir view ;lnd itre frao trO l inatCritl rsslilta eat, vrll:l|i:r .r|i1, !a)
lraui or trror. ln p.ipr.lng tle !tnfdrlon! iitJIrir] sl;tlenrenLs, f,,itn:tit.r::cil o:
Conpir'ly is t-aapoJlsrble i.f a5sc,a:ng tlL { ofr f, rl_r L5 , . ,. , jirr]r,]
l:onafr'a, C;talr:ii E, as rpfl:aitble, 4-r:11..: arti.lLfa t, irial ctr].:ijN airi: iii:;1rt t:t(l
loi'tl .or.e.o baril ol rrcorrlrrg urlrs! thf V.niuaeneni-ot llartprnv attact
inlends to liqradna. tha Cofipany or to .ear€ opetations, ir L! no re,i;i'i.

rJ..l 2 !io r.l

_t-hc 
Board of Diaralora rrr .ail:..9lbla, l.:. crar..aitlal llt1. { ijIIIIi:i:L.,., t.it,jtL.t,,l

rrporli.lg i:taatess.

Auditor's Re;rrnsibilitiet for the Audit of the Standalone Finafi:ial Starerrents

Our ilbjeclivat are to obt.ln tca5tr!ble asjuriin(e nboLrL lrrhcla.r ih! trlrlr.r;l
5ta:enlanlsat5,wlrlc,iafrcalrol!rnrl.riri fiJ!:,!itla,nuri!,.i\, rclll|,r ar].,:rr:,iIri
or |rror, rIci lo itt|e ir rualtor,, report Itilt tncl!drJ our or;ijc:t. llcn!!f.i;o
assurance iJ a higlr l0vel ol it55Llrratcc, but is not .t t.rarrrt.c tlrt .n er rlll
{!ndu.lc.l Irr accordlJire !ri1h 5A5 will aii,r'ayl ,ei..l :u natcri.i nrl'l.,rt..te rr
witcn il erists. lriJstalgm{:rts can arlse irorr ,ri!d or cfaokrcl a:tl aorr.! c,:rrij
ma'terlalif, individually or 1n th! agrtegate, they coutct reaso]]irblf be t;pc.ie{t ii)
inil!eraa lhr econo'nit decision5 oi !j€rs takeit on tiiaj bnslJ oi thc:rr,tnnrn onc
', a ,,,,1:l,r.r'nr', -.

' I "' .' ... - ., \!,t
nra;rlJit ptolt:sioll;l tkepticl5I'] Lhrritgho!t thr audlt.



. ldcntify ,nd ar.o.: fh! .isl.J of .nat.rlrl lrljstr!{]nef t ol llte iiti!.tat,
slttements, wlralher dLte to fritLrd or crror 1,,\ pn ,,d )(.rlo. .. .rl 1,r,1 -,r,,,",responsive ta those risks, an.r obr!in aucrir evi.rence rrel i, r.lficiant ii.a
npp.6prlirt. 1l) Orovide I blsis lor orrr 6p:nion. lhS tjSk Of tot detectlnN it i|,ttc.inl
|ni:aaalan]ant resli;tint irat:)l lrrud is higlea tlatl t'or.lne rls!tfln! fr-an.t lr ,,,, .,
iratC ryiay irvolre atlltirlor, forle|1, itllctltailiti cat);rrilllJ, |rilieL'teJtrtitli)|:, of
t/ . )\"r.1;16or, 6rnJ, ..1i.^.

. Obl;:rin Jn underslanding of internaj financial conLrOis relitrr|{ L ti}e Juait;i
a.dcl tc dttign arilit pr}lcdtrcs tl rt Jr! ,rrLru! .LL- .,. i1,., _,i!...,,r)LJir..:,
l.]ni.r ..{l,.ri :.1];4..1)1tl .,::llt l oi-f jt, ,,, L ;. ..,. .r., .,1_r ,,r_i,_ ,,Lr ,. tt_f
e\pras!rng o..r'ilprrior !a whrihea thc aonal;lf ir;, ila'qrilte rlclrili a:f. !r.rl
controi! Eyslefi in pla.e nrd thc {iJperrting {]ifftltverr!, {rl suth conltcl,(.

t[valuatc the appropriltcncss of ,ccou,ttinl] polaa,e: i.]5!d ,]ntl ttii.
rairsaiallana,( il ,aaaln:;ag ojlintatiCj itfa altttatd jlt:( lnSLt t! r:,.:.ii tj,/
fi&riruel|e nt_

, Concl!d'e on the eFproptialellr5s ol manrllejne|1,5 urc t)l iha ioilt:o|atrlb.ri5 o'.r\(o,'trrlJ ,rJ oJ.eu .r l .r.,, d r{. , !tu.i\ .,,t .r ., , ,iralerirl ll:]feriainly altist! relatiecl io nve]lLs or aorijilionJ rfat 1n, c!irt
riJtlili.ail dortlt on t,a aoctjl: ys ibil;iy lr rol]tr.ie:]! ];toirrl irr]|aa,.a. I \i/i.
.cnclrde lhrl a rnillqriitl rt.c.1rinry , ,\ ,vp. r, I lL (,,1 tr, rl . , t, ,,r tio;r ;:l
oLir ar.rdator's reijott 10,lh.t fclraed dj:rlt:lr.,r lr tlrt iiua !.ijl jrij:(r:rt1r.tij. Ji, :l
such disciosufft tfo jnitijitalr;.)tt, lar iloilllv a.r !pItie|. a)alt i_a,ftilrlti:,;r ,.r[]
bised or tl'ro i::!dlt pviCenir ob t,,l jroa up t0 th! dat f ou r aua;tor,: rcf or t.

r Lvil!al! the orerrll pf!sontation, stttJCtLiro and aotlett of tll. 511n,10 u,,"
linrr)cial siatemerts, !,rclrdinl the .lisaics!r(:., itj.td wheihar :liL :,t.r.rij,r oilr
linalciaJ stiltem.ents represCnt lha !oderlyrng fr.tnsa(ljors ,trl avuIi! |r i.;

rjlannea lhtl nchjcrai lilir plejentnlitn.

Mrierirllty ;! lltr u.]lgniLuale tl Ntl:!trlenterl! iu taf :l:rIaittliil

'ln:nrnchl 
statoilentl tht1, iodividually 0r ln itgrc:ate, mJkos il oitba!le thrt l|.1..

econon1lc ctea:aaon5 oa a reitlon:ublV knLV!ln.loe;lblc L)er ul .,r f r.rr.l.l
slatefients rl.]ry be inllueratd. We co 5jder qitantilrllv, rrallciiit tty .]i.rd
qualililtiva Iaalors in iij Dlli]n!rt:l tlt!rafoua ol (j r;lt(jtftiari(t!l:r,!,.::rl:;it ,.t,,i.
rati'rlt: cl ,!r wol,l; ,ra,(ir) to at,iilLr.1l Lll f ,f..,_, -t],, rl-.r.llj !.! r...._1.,1! niitJlLtl
in tlrr fin;incial Jtatemdrti.

yje comiiLlnicate wilh lhose charged with gorcrrnncc regnrrrngr
,n.ng ,thCr nalterl. tha plitnned 5{ope rrd lirninl ol lle .ruclit i|.] lignil..jol
a!dit findings, incl!din, trrir 5itarilic.nt r:jtiiIr r:e: ln jlltern.l aL)frtr.l fl.r r,;r
ideolily drrling oNr aucliL.

*ie aJso pfovide those chargpd rryilh govctJlarct 1i/ith ii
&e lilvr cqmplied i.ralh ralevant ethi&ll .cquileh0rt.r regardirg

5laL{,lnr...l i irnl

ldeurrrLlc'r.,:.
,,:.,:t*1,.;.',



tnd to contrnLrniaate witl'l lhcnl all laiationship5 dnd oiher r ;rt|ai,: ll.r rl.r:.
rea:onably ba lltallhL to ijeiu on our i depcnclerce, and !\ihtte rpp]jc,rlic,
,l.",,rtid....

Orher Maate.s

Th! Stirielnent lltl1]dc5 tlte re5ults lor the qr,lr.tcr arircd 3:L'r Mnrclr, ;)C:2 !!i tij
the balancing lilra€ audlle, i,gorcs ;n re:tect oi tt.tll lindncial y.f iro!: tlrt
pl]blisheC !r.audited year t. ,ale figurrj up ln date lilures !p to. thc L. r.._,t]..
of the currril flnanc al yenr whlch \.Jaac sLibjecl to llilrited |'tritl' ry !5.

Uniqr. Do.umcnt lCanliti.ntion ]\jL]t.a.r {t.l}tN) for rlrlr dorir..r.nr i.:2::790{lA OL.l661l

For l( r li & ASSOClATtt:,aP

Charte.ed Acao!ntants
lRNr1248{5WW100209

Shrirnn

lar'aner

llamrirlan laddhn

M. N. 11?r00

Plac6.:,Ahmcdabrd

Datrr " 30/05,/211:2



1715, Saiprasad lndustria Park-ll, Besides Ramol Police Slalion.
CTIV Rarrol Road Ramoi, Ahmedabad , 382 449.
E-mail : cs@palcometa s.conr . Website : wwwpalc0metals corn
CIN 127310GJ1960PtC000998 . GSTIN :24AAACP9154D1ZM

N'%r'ttr-Et
Palco Metals Limited

AUDITED FINAr\*CIAL RESU L T FOR TIr E QIiARTER AND YEAR ENDED ON l l st Nlrr'h 
'

2n22

Sr.
:lr-0t-2022 31,03-2022

(^udited)

Rc!enu€ From OD€raiion
Nd SaLes/ incone lroDr OncmLior

Orher O.craLior hcode i2l lr L0

'l.t,l Income From Operating lncome 4.58r.?.1 17,185.,16

iI

ltt
N"t Ga. 

"" 
Il**,1.,1'* "flinancirl 

Ascts d AnuLired

IV N.t c="i,. nn r.e"tuttin"mon of financirLl Ascts

Totxl INonre (t+II+ltI+IY) ,1.581.t4 17.185.16

vt
{i CosI ol N4aterial Consurcd 4..1ri.101 r 0lt) ll

PLrcha\e ofSlock in Trade

(c)
Crr*g* in rn*nto.i* otrinislied Coods SLock in-Tri'lL:

n'J *'o-\-' .Dr 'sr.

,60 5l

212 6i

13.i5(D

(s) lt8.i6 l)t lll
.l,rl8.ll 16.77rJ.06

vll i ,'r'titt-ossl reto.e Oxception.l ltems (V-\'I) 1|].57 607..10

IX F.iillliJT"to.e r"" Ntt+r'ttt) 607.J0

x
(a)

190 ii

Prior I'.riod t.r Adj$1'nent

l.Lrt

XI
Prcfii /(Loss) Iio. TI€ Period Frod Conti'ui'rg

on€rrtion (lX-X)
69.2t

xtr
F-.r'rr lrr*Dirt rl" t'*;r,.1 Fro Discontinui.g

ODeration

rIl iiTG-o".e.olui*onLi',uedope*liors

lv rror't(t-o*) no. ft. p"riod lirom Disconiiouing

ODer.tion After Tax (XII-XU)
Prctit /{Loss) Fo. Th€ Period (Xt+xlv) 69.28

{V Otber Codprihensive hcom
(d) il lto-Itom TlaL \Jillnot be tteclassificd lo ltolil ot Loss

Ol r.*1"* n"t"ti,U r" Itc$s ThaL Will Nol Bc

Rcdasiti.d to lrofi1o. Los

l ronsrl atWill bcR.classilcdto ProlirorLoss

(iii**. l^t tr"t^ting Ln tlens Thal\\illBe Rdcldsilid
' Pr.il.^ l..
ilt Deru*a e"nefit ,.cogn;'ed !M!r!gl! jt9i!!r! 3.I'l

iv LI TotalComprihens'v€ lncome For Thc Period (XV+XVl) (9.:8 ,11r1.90

ii e,,,'i- st,-" canital f Face laluc Rs. lot) 400 00 400 00

r*-el- /nr,,.\ Fn" annrinuins ODerrliotr

{a)
1.7J 10.{l



1 The above audired financiatresulr have bcen rcviered b) thc Audit Conhjnee and app.oved aDd iakenon record bi rhe Bo/J oi D,rec,o6 n rhe,r Bosro vce,,r8 h.,4 . r Jorh \4a ro;j. i l," i; ; 
.,;: *

. 
Auditors have cxpresed e lnnodified audft opinion thereon.

2 P.cvious period,/yetu Figure have been Re-groLrped / Remmgcd Whereler Necessdy.

3 the Compoy has only One Busines S

4 r,re.nmagincdirecrorin.".p""t"r"b""".",,ft.,:efrl:}i::il:j:]T;J::TliT:;"
ObllSaions a!d D..c o.urc Req- remerr I Regutdrion.. 20, . ,. ,r._ p,-,". *,.,. , . U'"* 

",

Dal3 i 30t0512022
Place : Ahmedabad



1715 Saiprasad ndustria Park l, Besides Ramol Police Slalion.
CTNI Ramol Road, Famol. Alrmedabad - 382 449.
F-1 di : rs@pdlco'nerals (o-l' Web9,le. w\4$ oar0apldr..on
LN:r'-)r0;J e60D.(000ees ' csfif |gq[Ak tslqhMh,[FD

s'%r=Elr-El
Palco Metals Limited

(lnRs )

Part culars
As at 31

Match 2422
As ai 31

l\narch. 2021

,|

2

B

1

ASSETS
Non Cuffent Asseis

Propeary Plant & EquLpment
FinancialAssets

lnvestments

660 76

36 95
326.60

665.06

86.95
215 65

Sub - Total Non- current Assets L424 31 967 55

Curr'ent Assets
lnventor es
FinancialAsseis

Loans
Trade Rece vables
Cash and Cash Equiva ents
Bank Ba ance otherthan Cash and Cash
Equivalents above

1 172 9A

538.82
1315.54

9.76
23.81

1 ,D24 42

352 90
533 86
309 86

18 38

650 70
Sub-Total:C 3 730 84 2 890 13

TOTAL ASSETS 4 75515 3,857 78

EQUITY AND LIABILITIES
Equily

Equiiy Share Capiia
Oiher Equily
Sub - Tota : Shareholders' Funds
l\,4inorily lnterest

400.00
1012.81

400.00
754.71

1 412.81
836 62

115471
675 82

Tola : Shareholders' Funds 2,249 43 1 830 53

2

3

Llabi ities
Non- Curreni Liabi ities

F nancal L ablllties
Provisions
lncome tax Liabiilles - (Nel )
Deferred taY Li2bil:ties I Nei l

754.31

19.00
29 22
28 06

661 75
17 56
000

26 97
Sub - Tota : Non- current Liabilities 830 59 746 28

Curreni Liabiities
F nancal L abilltes
Trade Payables
Other Current Liab lties
Prov sions
Current Tax L ab lities ( Net

1298.43
121.44
43.68
21.08

190.55

1,14213
111.69

16.66
21.27
29.22

Sub - Tota Current Liabilit es 1 675 13 1 320 97

TOTAL- EQU TY AND L]ABILITIES 475515 3 857 78
For and on beha ioithe Board of Directors

Place:Ahmedabad
Dale : 3A/4512422



Palco Metals Limited
Consolidated Cash Flow Statement for the year ended on March 31,2022

1715. Saiprasad ndustna Park l, Besides Ramol Police Station.
CTNI Ramol Road, Bamol. Alrmedabad - 382 449.
E-mar : cs@palcometals.com . Website : wwwpa cometals.com
CN : t27310GJ1960P1C000998 . GSTN : 24AAACP9154D1ZLl

B

Cash F1o{3 Fron operattng activities

Dep..cialion & !,ro.tisaii.n

oihe. non operating in.ome

operatilg P.o1it belore lro.knrg ca]riral changes

r .veneni i. worlnng capiLal i

llncrease)/rre..case in rn!enioies
LlncEase)/Dec.ease in Trade Recen'ables

llncrease)/Decrease in Shofi Te.m Lods and Advan.es

llnc.easel /Dec.ease ln other Non_cu.rent Assets

(Increasel/De.reas€ in Other Curient Assets

ln.reasc/lDe.reasel n rrade rayables

Increase/lOtdease) in Oiher curent LlabiLnies

Inc.ease/(De.rcase) in L.ng Term llovisions
lncrease/(Decreasel n sho.r P.olisions

Cash eenerdted r.o!r/(used 1n) operalions

Net cesh flos froD/{used in) oPer.titg activtties

cash Flows Fron lnvestmeEts Activiti€s
Fxr.hase ol Fred Assers

Pn..hase olLong tenr lD'eslment
Sale or Fixed Assers/liresrmcnt

N.t casb flop trom/(used inltnvestilg activitcs

Cash Flows From Firatcing Activitte3
P.oceeds Lom Lons Ten Bor.otrings
P.oceeds from Short'l erm Bo..owings
(]n.rease)/Decfease nr Long T€mr Loms and Adrances

Net cash ge.ent€rt/ {useit inl filancins actiwittes

Net nrdease/(dec.easel in cash and casn equilalenis

. \,ro \'"q .o.-' \d -B golrl_\'

{a)

(Bl

{cl

1r\+B+Cl

34.75

129.68
22.21

-!I!

(136.6.+l

27 A2

10.r9)

11961

215 2a

(13.1:!l

11t6 321

i!.901

12 aS

la.27l
(324.14

t1.t.9al

21.17

{41.31

Ii6 30

1110.!61

tit 62)

i1.1231

4.22

?tlja
328.24

Cash and cash equiraleris at end olrheled 33 5a .128 2.t

1rt The .ash tlow stalemetr has Leen prepareLl under indlfect meurod as pc' Accounting Sranddd 3 'cash [Ltr
S-emenf o . ? E ta'

lii) Figures ln brackeis.ePr€sent outnors.
(iill Pieliousrea.ngures hatebeen.ecasr/.eslatedqhe'ete'necessary

IMfIED
on lehall!I1hc Board



;A KPSJ F AssocrArEs u.P
U\ fl/-"r-/ A.*,..h,a

1)

o

t rl

708, Samruddhi, Opp.sxl.f- lli. Nr. ncone Tax C r.ls. p {) Narlee'ai
Ahmedabad'14 + Pholq . {O) 079 40092023 a {ltt !4260|1ai
E"mail : kpsjgloup@gma::..irn , $ €. Worjs te,Wt,ipslc! corjl

!!i:rr': l}prrt on Qr::rtr:rl1 arnsolidn:r:, tinanrii: tt.:ritJ ind y.rr io diirc
Results qi:hl aomp.ny pursuant to thc Reg!lation 3:! ci the 5tai {Lisiing
Obligations and Disclosure Requ;rerrents) ReSulatiorrs, 2015

ao ih{-, Uoard o{ Directors of
PAICO IVIETALS L:MITED
Ah rr{rdabid.

opinion

''!'/r lrrvc .:ur-l lr.{ llre Q!.rlt€ y Cor :,oliNrleLl I |.r'.rJ l|t51, li i)l tt | ,)., ri, lii,l..:..
Lln ted lor tlr alu:jirr r.rclL:tl M,rrr-| '11, 20?2 ,trrrl I Lr,\e,r tl) il,i:a rr.,.tl: , ir : r,'
p0r od April 1, 2ll::: to Mnrch 31, 2l::, rlr r h ',,'cri. iIhlL .t t1) ilr.tl:.4 ....:1. .. , ....
h{rll) if{: r(lcd r) ilri,naaarfl);lry rg i1:r1r'rJrant i)1 lof!i)ll(l;ttr'(: i |:tiir't,t {.i. l, jIi 1 r.

.l!ir',,rr r:rdad lla...h Jl, ?0r1 ir.l lh. Ye.r to dat. leiLr 1r lor :t-r, i.rr)(l r.,i)rl :.
lL]10:o iV;t:r.r J1, l0:l {rJ l:rc talco Metals lin,ted i'tlr'r I'irfrr'ra ltr-it :! 5,ri-riral,irji
Palco R"aycle lndustrirs linli:aa. ,a!rg sLrbJrillaa by tia CrniD,r )y pL[i]t,ilr:tlir L rl
icquiremcnt oi ReC!irt:of Jl ol ihe 5!Ul i:r:ji:Ni ObL liliorrl ir )d :l:t:li[r]r'i
Ii{r(iuir(,:rleill5) Rr,f.jul,riiofr\, 2015, il5 illf (,I]drd.

rn our op nlor i rrt lo Llrc b':.,1 ri o,,r1 lrrl,trrrreL r:,r. ral .rriir.rr.,l r,i rlr,) irrirj :r ,,lr,)r:,

llvef to r:5, ilit l|rirl.trr t iDrtL]l al.,lrd ir r.rrla.il ilr'rilt!.rr !,!r,: .ir li f ,r,L r,r.r,il,

nclLr.lrr thc rc;Lrll5 ol lhc fiJ ov(lfgLntilicj
(. I'rirl.o \r.,liij L;,r,ili,i: il'.rir,rL)
(l)) l'.rlrn iiir.tal:r:iirIr:r,,,'i l'. irLl liirtr\ r,., ',1

rre pr cscrlara il ,lccor rlnncc \,1/ith lhl] rrq!irerr rentr of rl!1,.r lnlio I 33 oi tlra !i.ll
{Li5tinE obliilrliors dfd Di5c o5ure Rcq!l.cmort5) tlc!!iirlir.r.,20il5,;r',1 Li

and

Jiva a lrtia rlld lir r viri i:r a{)florrlrrl! v;!llr llr| 1'rrrl!r,. r ,r r:r rr, r :r . ri.r)r':
pf;rciflr! lrlC down in tlrc l d AS iir.r ollri .r r,Jrrr. r, f ,:rairli'rl , -
.raic!Ul lrr lrrd.ir ol llil lrr'. llolll Jrid alllar iirriilr.inl lriiorirr.l! o:r ,-ij lni: irr r l,iriii
lol, lila iltrtrla,f anaiitcJ aliirah ll. 202.'ai !i' li il.: y..r' ra rl,rlr- i ,',1 - t -

perioC lr-oni Apr Ll, l0? 1 lc ['].lii:h l:l :Cl2

Sasis ior Opinion :-

;;(, airr::lr,11aij | -a :t.ra:,f ir iir i.i:tdirriia iri

\|,'r' 1L',:j rr ri L : ],ir: I i: i l; ji i0l ai :lrl ira:. i.-i- I

tfrilii,rrd,, irc flrll0r it':ti bt'r.l rrl lhe i\udil!15' re!

Website:

,ilr ir, r.rir.i:'

pon5ibilii ri ior iu

!1,

li,.r',l

,i _\



Consolidatea alnancial re5 jts for li.te year et-ti:led lvlarch 31,:!22,rrrl ll]larirr.
finartiai stalemenl arf tho !r:l.ter er.h, Mntra :,l. 20:,

Wc ara inda0endeita tl thl ronrp;ry tl ;:c.rrdi.tta lrith thc r..ie tl e1 r .,
issr.raij bytlc lnstiii.rte olahart€re,t., crri..t! !f rd. I Lh ,_,, tlrij.t|.f
wilh rhc eliic;il requ rcnr(lrjt tr;lt.,re eipvi, , ,r..rLrdrt L_r :,. r-rL:.1;i::r:i:!l
lln'nciitl resullr tor aa. y{:.t endc.l f,,ti:ticl.t it, :01: :irr.l iri,,..:: {r:irrr;:l
i:3teneni fci th{: alLtitatcr cndcd |,t1a.ah a:I,2022, unater lla fir.a:::,jiarr al tl.ia au:.
ancl the lLrler rarrre urcc., ;lna r,{. |irv. fir]l]irfc or,..ther ?Liri.ai 1,:sprjr ! l,,r,a.rIr;crtrllrri:e wiih tla:.,reqt:.0rre|la ra, thr lt,],! (ta. o1 t:rl-r;.i llitl. t..,rn\,-.
l' t j.,. c .t ., ...,,r j...
, :):r!ll far cr!t oarIict rar thr aansotrclrtitli] lln:tatai.i rliltltrellts.

Mdr'.,tcnr.'tt 5 Re5jr )nstb ,:\ lor tn0 Co,:,o,iuJl.,.r Jn..rcjjttSr,llJ.rno'lt.

''.r- C,,r "" v lJ(r., :j .,J : .. ru
13al:) o,:ac Conp'r-lic: ict,2013 l,lleAct lwrth r,rspect;,i.i. a,r,rtJriri,j, i.r:
lir.^,ie JinaJta at: ::rl!"ircnt! ilri li;a it irra ra.] lira: J a, r)l i.:rf 1,,i,,',,, ;.i: L,r,:,lirlr:lrl ltrfc: rl::ta, i.ar: aonrjrrrlt.:,;ri!,t:rjc,f,r:jt, ahrr.ilu: ,I t1r, t;;,IJ t,:tl;
flov"'E of lhc Itmpany ln icrrrdrt.c wlil rtt.r trd li5 nrj. i:lttr i)ri:urjil Jrl
priliclplcs eenerolly t.cep!c, ii lndiil.

Thi5 rcsponsil:llay al5o lnclLrcill itlr:ttenar..ric ai ndaill.itte iaiar,lt,irii rlif.f.ra i,i
i.ii(:aaaarraa !,,ilii t,ta trrj,::r.l.r,ti ,ti tLrr, ,1,,L:)r )ri.a.ra.! r:.: i,1, .r.)aa,t, i)i I

, aonlparrly 1.4 lc, prcv.tlrirlj jra dclcctiltll i !1r.5 ljal ,a:.t.j ,:r.i::j., ]: t l):.
!eleraaon ald lppiiallion oi::pprop,rlr,, ,rc, L,.rrrl , p.ri:cres, r:rl.r,LJ Jurlgi:rar:tr.rd e5timirtri, !haL;rl rearonabie and prtrdent; al'rJ .Jesirt.r, ;rrplcfie.l.rtlo I anl
1rJ;, lcaJn.e or J.JroL,I. .tCIr r. . ^rr , rr . o., o i. L rt .. ..
aikctivai! loI ersutir]g llel:tcuini.t ar.i ror*pit,t,:rrs, tl ai-,. :ll.L, ,rr:.:t ;i r r; :r.,
'elevJ-( io (, e ,r '-d r. . i. ! I r.r-
a 1fl..la !nd lllr vic,,l, rrl nrr lttc 1'roiat r')-titt!:rili |lji55litlant.ltt, .virltrt.tai (lij!: t..l
frlud or errot, Jr pre!Jriatt tlt,r !onroiiirteLl i nirtciir s|alar.ftart:. f;n ,r8rllr:)r,t
of Conrpany it:a:pon!:l)jrt lrr ,t,:ajting tle Car.jpi.jrr'j abilit;- tr tJrrriIrrr.rs ,

,olng cetrcnr, air.lrjlfl, ijr rppliiabie, .latl|.., tttrteC ir;t.j;rrl: r.rjc.r.r i.|ril
!ri'rg the ir,ng aonaair bilji5 oi accorntiiB un e!! r.lre MnnrrlrratrL,l ariIr.:rt,
cither inlencls to:aqlliclata the Coitlany oT 1u.(. c , . lrr ri o ! L .irl:1!i(:
!lta.rrlivc lLrt to do !r.

Ihc t-]rirJ ol Dlta:lors irl rr:prrriblc frt r!..jetiti Lhe airo!rr,5 li|.tu:ai
'r'J,i,aj-.c.5:

Arritor': Jiarponsili,;l:!irs for t:re AudiX r: thc ton:rlidrard Financial Stal!'1enr5

Outa ohjaal:rres ara :, olliitn rtrlronlbla astrt,it.aa tbar;i !vh\rllra ln. lll:urfr:it
tarianrtl:tr! i wltla:iai, liaa lfoi]l Jurlari,ti |]ti,,iiitttl.a;1. ttrita:lfr dlr,r:l 1,,jLr.l
or crrot, nnal lit ,t5t]0 iia .:r|taliTna i atr,ort th, -.llc.. oLlr .,,. .r. h\...Jritbi(j
alauranct is a hith level ol ,:!ura.c0, bIi i: ltol a ltrrnItcc llnr,.tit J,iLlrt
aanduclsd. in accordrnre ,,^rith SAs \,vill i]iways delaat a r.lrlerh]r|]]t

./.:
tlaLerran:



!!hen lt cxisir. ivris5rarcmcr15 c,r'r ori5c ftorr rraud c;r error lrrrr rrc rr:rr:iiL:rrcJn leriai :t, irdjvidu)lly o. in air!t aSgragilte, rhey c<.rrld ia0rrnrbjy bl t"p.:r_r,:Ll r,,
llrf Lrt.rca Ll:a a,aatati]iula ilta .,ilrir 0i ,'].,rr:t l,_:!l:t I,t: tlr: l,;.:,, ,;, 1;,,,.,,
aorirrliJ.tarl ,lari i i: iat iir,i!rJtrrri!.

A: parl o1' I | ,i.tdil i| atarr rlitntq ,itl s^s, wc _,xe J cire
maint:ln pfoferliollJi skepticis]n througltout the aLrdil.

profelricill iLragnreJrl ;iJ
!!I il !

' ldcItify nnd i5s.i5 thc ri.k5 of rni||.i.] |.|tjliitteit-rcNf oi llc llitirr. i:5lrlrntenir, tlrathcr cltrar to lr,ralai ar
r!,pc,rrive ro :.o:. ,isiir, .., "u,;l1"l,t:':l]:::51::i:"::.,il:l::.., ,,,.,
approprialc lo tro!,;cir: I b;:,r, ior t::r opiItr,,r. ll). rirlofnot dai{,jl:rr,, r r).ll..: :l
r'lliss:.nte|.alt rcsullirg iront iraud is liigirer iltar lor ore re:;lli,t, l:r,rr,:,r.,,, .,,lracl rrtly in,,,olvo tlllr..:ion, irrg..ry, iricrlionrl rrr:r:rioair, .ti:ri:,irrerL;:tir,,,, r,,l , ,\ '.iLr' rl ...'rt ). rr

' Cbt:):r ;n .rna..!tirrai ,, oi lrtrrn.i iilrr:.ir: r;lr,;lr .c 1...:al]t ar ilrl, .rL.,rl .i.
o.Jer lo aajiga i!Lralll pt-occajurc! lhJa irre nlrpropriitta ln llt,: clr..u;rlr. r:,,.,u ,rr 

.,Lr 
')1 r 'J :, I : -,,r lrrtil: L:t:il:l:, \{:, !rl] .rlio rcrf.,rllii I lcr

erprrrsirg or. opl.r!f r-r r v,,l]1Lll,: tlic rorJrprny ha. !deqrrra. irirrnr] lir ;::rrrrl
aonlrols st:ic:rl jr plitcc rllcl the oplrniing elieclivrrrest ol ttclt ro.ti.l,i

. Con:iude on he .firrofritt.\ncss .t manitgcm.nl,s Lt:t cf lhl ,olf; .ot:air!1
be:is of accourtlrl arl, brred on th{,, r!dit r;idtrcr: oLrainr:d. *1.tn,,r.,
mall]riil a|certainlt cri!l!, .Lrlrt.C tr , ni. u ,., ,, ,,.,,.,.-,..t...1
aOna.rdir lara.r ir:itf,rriili r I I i: i , I t .t : :t a y ari!t1,, !!,t;tr.ij toitlr.ifa;a:! ai;t._t :ttii tti.,r tl
,rr iu.liri:i'r roparr a, rh. rriirroci di.irlca.rfa ir lrr. iir;r.cill ,'.;ioi.far1r,,.r.. ii
!llah disalostir.r ,rc iD.j:cqun:l], ao ntodify our opinion. Clr clttlLr:;ior. ::!,
hrseC cn rl, ! audlt eviJanco obtained Ltp to lie aJirl,t of ntlr ;]lalilor,! ri,arr.l

.[vdl!ale the arpp(]irr.-lrIpla oi tcrclrttirg !oli.iej !jaij ]r,N r.ttil
rerroiritbletat! of itaaoL alir.rit a!|rrt,:a! anal r!:tl{:al !.jitalatraria. fj:11.. r,
ir l a:t ilrlle,. ut: L

. E,rtrluaLe tht lvr:rali ljiller]laliari], jtrualurc ntd crntef: af lhr aafrrcirc:.ri.ta
liaanciai sta:a ents, iralUdjng flla di!.io!Lr.ar. i)raJ lrlalliaf Iir: Ll]rloi rr:rttri
tirnrr'rl strio n.ri. r.trcr.rl ii., , ,1,, ,r _ . ._r,:. -tLorj!
mJnnila t;r:)i ltlteva, l:tir prr:!eIlni]tr

Malcriility i.; tire nrxdniludc al nrrrsttterlr(]I1t! in lhe aea:a:lda:aal lrt;rjar:;i
,li])lel|]enit th;lt, indivlaltitllf ,t ln irglrrrijle, malcr ii farbaale rhtt tha a(ojrurrril
dqcisions of; rer!annbJy kirc!:ledltirilla !r5ai of lha liir]t;ritiitl ,lrtri!nt, ir,. r,l
infiur:rrcti. V/e co,rtlll, .l.rft;iirtrv,) nitl!rlai;.fV an( alIallt,rt ',it iiiiiati., r, ,.
llillnrtlal lhe 5fopa !i air ruCia r,/orh ait|] rn arr:1ilrtlal th!, relnil! ot 01| ,lf|;
.rnd (ii) |l) s.;rlnate tfe eillct ll ert iclentiil..J ijst,te.ii.f l.:_-lti ila liIr||,j



We conrnruniartr vrlllr tirosr: rhargerJ
r'r'r.lters, thl] lia.i.r.J 5copc rnd linr ftg
inlllcling rny signil:c1r,. cle jilierrcies in
,!cJit.

\/iiii eoverrnncc rcgar.:iaJ, i) LUr]il .a:rrl
ol lh. rudit .r, ljgn I canL iuLl I ltril,,ri).
intcrratl roILrol lli.,t yr'c rdrraa:i i:urr |r irrl

We :l.so provid0 taoro ch.rgod 
',ith 

gov.rnrNtr ,?v th it staterielrt that lvc hir.ra
col'ltli!al wilh laiarrnt cthiritl reLluirainen]:j regrra:ar, lnrl.pend.ricu, .]ri.i t.
lCnrtllinicale !tilh ta9n1 0il i-alnt:on5hjpr irni cthcr ara:.lers tf,r1 rjr,f, r!r5oriJlt..,
aa llorght 1o beia ci) illa ildr,f.ta.,r (:._ ,r r I y;i:r.rr .iptrll.,.aral.,, ri, .r,.,r:
jafurg!ntuJ.

01,':?r Matters

The Stalem..t in.lrrflF.. lhe .ocIlt. ti. the qr|;rtti !ndcC 31tl |1l.ri:lj_ |)22 ;;:rr.,:,,
tha birln c:ng lilr.e n:.iJltfa iigures in ...pi.ri ,i lLr:l lin;rfr.j:r. ,/cirj .r: (i rlr,r
tr,tblishcd ,Nauditcd y.,rr l, j;rre lifrrc. irl to ..lijto 1iE,ir.'.j uf t. Li. r;n. r.,oril._
ol lhe al]ratal lltrnnainl ycar whicl vr'e.t s.Jbleci ro ll itcC.c!ir, by r:1.

aonsequttaly y/e havc ttr:crmad iilrarnata il;oced!rL.! ll itatdil Irij, a.:a iIveItrjr,/
1! per thr guidance prOriced ln tle 5A 5l.rl,,Audrt l ,,riaraa :p.r i:.
Consjderalicns lor thc 5cll]cted la.ij"!" nnd irive ,bl.iited ,rjl;ti!ria ;tppro ' iirl'
;tLrCiit evicifIat to ilj];r]-. {iut l]|rtoutilirLi orl Jrl.i a.t.titi:Crtca, fi.i.r.ti , ti,i l: r,i
!alro li!aycle liattar.il.i l i'|ttcr,.

Olr lJrrr.a:") :5 .ot nloai,iad rn raspriat ol llis nritfter.

!..lnltril Documa!l ldentitlcation Nrr'tlror {llUtN) lo. this ,.com..t
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