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Refer: MSL/BSE/NSE/ 30 May, 2022
BSE Limited National Stock Exchange of India Ltd
25th Floor, Exchange Plaza, Plot no. C/1, G Block,
Phiroze Jeejeebhoy Towers, Bandra-Kurla Complex,

Dalal Street, Bandra (E),
Mumbai 400 001 Mumbai 400 051
Scrip Code: 523371 Scrip Code: MAWANASUG

Sub: Outcome of Board Meeting - Submission of Standalone and
Consolidated Audited Financial Results for the quarter and year
ended on 31.03.2022.

Dear Sir,

The Board of Directors of the Company in its meeting held today, inter-alia considered,
approved and taken on record Standalone and Consolidated Audited Financial Results of the
Company for the quarter and year ended on 31.03.2022.

In terms of the Regulation 33(3) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we enclose herewith the
followings of the company :

1. Standalone and Consolidated Audited Financial Results for the quarter and year ended
on 31.03.2022.

2. Declaration of unmodified opinion.

3. Audit Report of the Statutory Auditors.

These results are been published in the newspapers.
Thanking you,

Yours faithfully,

S
(ASHOK KUMAR SHUKLA)
COMPANY SECRETARY

Encl: as above.

MAWANA SUGARS LIMITED
CIN : L74100DL1961PLC003413

Corporate Office: Regisiered Office:
Plot Na. 03, Inslilufional Area 5th Floor, Kirti Mohal, 19, Rajendra Place
Sector-32, Gurugram-122 001 (India) New Delhi-110025 (India)
E @
T91-124-4298000 F 91-124-4298300 T 91-11-25739103 F 91-11-25743459 s ibinin

WWW.Mawanasugors.com
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Mawana Sugars Limited

Regd. Office : 5th Floor, Kirti Mahal, 19 Rajendra Place,
New Delhi- 110125

Balance Sheet

(Rs. in million)
Standalone Consolidated
s Audited Audited Audited Audited
No. Particulars As at As at As at As at
March 31, 2022 March 31, 2021 March 31, 2022 March 31,2021
ASSETS
(1) |Non-current assets
(a) |Property, Plant and Equipment 2107.37 229831 2.110.41 2,305.20
(b) |[Capital work-in- progress 25,52 125.18 25.52 12518
{c) |Intangible assels 022 033 0.22 0.33
{d)} |Rightof use assels 6.58 175 6.58 11.75
(e} (Investment in Associates 44.55 97.34
(f) |Financial assets
- Investments 839.52 805.27 # S
- Loans - - - -
- Others 15.82 109.63 16.18 3767
(g) |Income tax assets (net) 16.04 2196 16.04 21.96
(h} [Deferred tax assets (net) 305.24 43163 305.24 43163
i) [[Other non- current assels 11.16 12.56 11.16 12.56
Total Non-current assets 3747 3,B16.62 2,535.90 3,043.62
(2) [Current assets
(@) [Inventories 6,420.82 7.479.39 7,000.18 8,046.98
(b) |Financial assets
- Trade receivables 388.64 387.26 388 64 387.26
- Cash and tash equivalents 32217 B96.51 32410 898.29
-Other bank balances 130.18 92.33 136.26 8233
-Loans 10.00 - - -
-Others 65.41 1,161.65 41.05 1,161.57
{c) ||Other current assets 83.78 167.13 83.83 169.75
{d} |Assets held for sale 1.86 6.64 1.86 334
Eo!al current assets 7,422.86 10,190.91 797592 10,759.58
ﬁﬁ!al Assels 10,750.33 14,007.53 10,511.82 13,803.20
39147 317 391.16 391.16
3,742.55 - 3,527.65 345148 3,305.70
4,133.72 3,918.82 3,842.64 3,696.86
|LIABILITIES
(1) |[Non-current liabilities
(a) |[Financial Liabilities
Borrowings 407.01 745.77 407.01 74577
Lease liabilities 262 7.84 262 7.84
{b) |[[Other non current liabilities 13.89 42.1 13.89 21
ng_ﬁravisions 93.07 96.27 93.07 96.27
| |Total non- current liabilities 516.59 892.09 516.59 892.09
(2) |[Current liabilities
(a) |Financial liabilities
Borrowings 3.752.88 2.015.04 3,752.88 201504
Lease liabilities 489 4.56 489 456
Trade payables
- Total outstanding dues to micro and small enlerprises 19.35 2255 19.35 2255
- Total outstanding dues of creditors ofher than micro and 1,828.83 6,538.83 1,842.76 6,552.41
Ismall enterprises
Other financial liabilities 178.28 21485 216.47 25189
(b) || Other current liabilities 23104 298.98 231.48 265.79
(c) | Provisions 3865 3811 3865 3B
d) ||Current tax liabilities 46.10 63.90 46.10 63.90
Total current liabilities 6,100.02 9,196.62 6,152.59 9,214.25
ﬁ‘otal liabilities 6,616.61 10,088.11 6,669.18 10,106.34
|Total Equity and liabilities 10,750.33 14,007.53 10,511.82 13,803.20
(# Rs. 20, March 31, 2021 Rs.20)
/




Mawana Sugars Limited CIN:L741000L1961PLC003413
Regd. Office : 5th Floor, Kirti Mahal, 19 Rajendra Place, New Delhi - 110125

Audited Statement of Cash Flows for year ended March 31, 2022
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(Rs. in million)
Standalone Consolidated
Particulars Year ended Year ended Year ended Year ended
March 31, 2022 March 31, 2021 March 31, 2022 March 31, 2021
A. |Cash flow from operating activities : i
Profit/(Loss) before tax from conlinuing operations 448,37 1,256.16 379.04 1,272.95
Profil/(Loss) before tax from discontinued operalions - (233.43) - (261.72)
Add : |Depreciation and amortisalion expense 395.87 548.29 396.74 548.30
Interest expenses 256.62 353.01 257.60 354.74
Share of loss/{profit) of associale - - [12.47) 37
Provision for doubtful debls and advances 1.47 7.59 147 759
Irecoverable balances written off 0.80 0.54 0.60 0.54
Loss on sale / write off of property, planl and equipment (net) - - 111 0.33
Provision for diminulion In value of invesiment 52.79 52,66 65,47 30.57
Less : |Inlerest income 26.68 34.55 1332 2623
Gain on fair value of stock in trade - - - 0.03
Profit on sale of current investments - 0.18 - 0.18
Liabilities / provision no longer required writlen back 17.98 0.45 17.98 048
Profit on sale of non-current investment - 4.28 . 16.62
Profit on sale of chemcial unit - 1,118.65 - 1,120.18
Profil on sale of property, plant and equipment {net) 29.41 2597 - >
Operating profit before working capital changes 1,081.85 800.74 1,056.46 793.29
Changes in working capital:
Adjustments for (increase) / decrease in operating assefs:
Inventories 1,058.57 430.21 1,050.10 400.56
Trade receivables 0.97) 78.78 {0.97) 7878
Financial assels 1,002.82 (299.41) 1,026.80 (299.44)
Other assels 76.55 (76.07), 79.12 (78.60)
Adjustments for increase / (decrease) in operating liahilities:
Trade payables (4,709.686) 74750 (4,709.32) 73873
Provisions (0.78) 14.30 10.76) 14.30
Other financials liabililies 16.52 (11.64) 16.50 (11.39)
Ohther liabilities (27.15 (32.60) (27.32) (32.12)
Cash fromf(used in) operations (1,502.23), 1,651.81 (1,507.39) 1,604.11
Direct taxes paid (3.49 (7.44) [3.50) (7.45)|
Net cash flow fromi{used in) operating activities (A) (1,505.72) 1,644.37 (1,510.89) 1,596.66
B. |Cash flow from investing activities :
Purchase of property, plan! and equipment, including capital advances (110.76) (244.19) {1 11.08}' (246.63)|
Proceeds from sale of property, plant and equipment 438 63.54 438 017
Movement in fixed deposits with bank (15.41) 53.60 (21.43) 57.29
et proceeds from sale of chemical unit (18.20) 1471.99 (18.20) 147199
Loan to subsidiary (10.00) -
Proceeds from sale of subsidiary - 428 4.28
Sale/(purchase) of cument investments (et} - l 0.18 = 0.18
Investment in subsidiary (2.00) {137.50) = -
Interest received 13.95 2641 13.61 26,85
Net Cash flow fromf{used in) investing activities (B} (136.04) 1,238.31 (132.72) 1,314.13
€. |Cash flow from financing activities :
Lease payments (5.48) (17.04) (5.48) (17.04))
Repayment of long term borrowings- secured (35?.08]" (2,240.80) (367.08) (2,240.80))
Dividend paid {117.35) - (117.35) =
Met increase in working capilal borrawings 1,724.26 65.40 1,724.26 6540
Interest paid {164.93) {233.00) {164.93) (260.87)
Net cash flow from/{used in) financing activities (C) 1,069.42 {2,425.44) 1,069.42 (2,453.31)
D. [Netincrease/{decrease) in Cash and cash equivalents (A+B+C) (574.34), 457.24 (574.19)| 457.48
E. |Cash and cash equivalents at the beginning of the year 896.51 464.17 898.29 466,91
E Cash and cash equivalents transferred on sale of chemical unit and
' |subsidiary - 24.90 26,10
G. |Cash and cash equivalents at the end of the year (D+E-F) 32217 896.51 324.10 898,29
As at As at As at As at
Fad i March 31, 2022 March 31, 2024 March 31, 2022 March 31, 2021
Cash and Cash Equivalent
Balances wilh banks:
- Current accounts 23844 851.08 854.85
I Cash on hand 0.89 0.69 070
Fixed deposits wilth banks 82.84 42.74 4274
Total cash and cash equivalents JRA7 B896.51 898.29

#
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Notes:

These standalone and consolidated financial results have been prepared in accordance with the Indian Accounting
Standards (“Ind AS”) as prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder.

The auditors have carried out audit of the standalone and consolidated financial results for the quarter and year
ended March 31, 2022 (Refer note 9 below). The audited standalone and consolidated financial results have been
recommended by the Audit Committee at its meeting held on May 30, 2022 and approved by the Board of
Directors at its meeting held on May 30, 2022.

The Company’s sugar and power business segments being of seasonal nature, the performance in any quarter may
not be representative of the annual performance of the Company.

(a) During the current quarter and the current year, the Company has given contribution of Rs. 10.80 million and
Rs. 21.60 million respectively to a political party.

(b) Company’s share of profit of associate for the previous quarter and year ended March 31, 2022 includes
proportionate share of Rs. 15.22 million towards sales of Edible oil business’s intellectual property and other
related assets in the consolidated financial results.

Exceptional items represented the following;

a) The Company during the previous year, after getting approval from shareholders through postal ballot, had
transferred the Undertaking of its Chemical Business on slump sale basis as a “going concern’ to Bodal
Chemicals Limited for a lumpsum consideration of Rs. 1,370 million subject to adjustment of net working
capital which had resulted in gain of Rs. 1,118.65 million (Net of expenses related to sale of Undertaking)
on standalone basis (Rs.1120.18 million on consolidated basis). The gain so made was included under
exceptional items in the standalone and consolidated financial results respectively of the Company.

b) During the previous year, the Company had done impairment assessment on the value of its investment in
associate Company namely "Mawana Foods Private Limited". The Company assessed the recoverable
amount of the investment based on discounting cash flow method which is lower than its carrying value.
Accordingly, the Company had recognized provision for impairment to the extent of excess of carrying
value over its value in use by Rs 52.66 million in the standalone financial results and by Rs. 30.57 million
(excluding Rs. 22.09 million already accounted for as share of loss of associate) in the consolidated
financial results.

During the current year, the Company has recognized additional provision for impairment to the extent of
excess of carrying value over its value in use by Rs 52.79 million in the standalone financial results and by
Rs. 65.47 million (including Rs. 12.68 million already accounted for as share of profit of associate) in the
consolidated financial results and shown as Exceptional items.

c) The Company reduced its sharcholding in the Siel Financial Services Limited (SFSL), a subsidiary of the
Company during the quarter ended March 31, 2021 from 93.56% to 75% by sale of 2,105,568 equity shares
of Rs 10 each at BSE through process of 'offer for Sale' to comply with the ‘“Minimum Public Shareholding’
requirement of SFSL. The Company had also entered into a Share Purchase Agreement (SPA) dated
February 25, 2021 to sell its entire remaining shareholding at a mutually agreed consideration of Rs 1.11
million. The sale of such shares was carried out during the quarter ended June 30, 2021. The resultant gain
of Rs. 4.28 million after adjusting provision for diminution in the value of above investment of Rs. 203.13
million in the standalone financial results and Rs. 16.62 million after recouping losses of earlier years and
other adjustments was shown in the consolidated financial results for the year ended March 31, 2021.




6.

10.

As at March 31, 2022, the Company is carrying deferred tax assets of Rs. 305.24 million on unabsorbed
depreciation and other items. Based on profits earned during the current year and previous year, profitability
projections, considering expected future market and economic conditions, tax laws, the Management is confident
that there would be sufficient taxable profits in future which will enable the Company to utilize the above deferred
tax assets on unabsorbed depreciation and other items.

The Company has taken into account all possible impact of COVID-19 in preparation of these financial results,
including but not limited to its assessment of liquidity and going concern assumption, recoverable values of its
financial and non-financial assets. The Company has carried out this assessment based on available internal and
external sources of information upto the date of approval of these financial results and believes that the impact of
COVID-19 is not material to these financial results and expects to recover the carrying amount of its assets. The
impact of COVID-19 on the financial results may differ from that estimated as at the date of approval of these
financial results and the Company will continue to closely monitor any material changes in future economic
conditions.

The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-
employment benefits received Presidential Assent on September 28, 2020. The Code has been published in the
Gazette of India but the date on which the Code will come into effect has not been notified. The Company and its
subsidiaries will assess the impact of the Code when it comes into effect and will record any related impact in the
period when the Code becomes effective.

The figures of the last quarter of the current / previous year are the balancing figures between audited figures in
respect of full financial year and the reviewed/published year to date figures upto third quarter of the financial
years.

The Board of Directors has recommended a final dividend of Rs. 3/- per equity share of Rs. 10/- each, subject to
approval of shareholders in ensuing Annual General Meeting,

For Mawana Sugars Limited

e

Dharam Pal Sharma
(Whole Time Director)
DIN No. 07259344

Place: New Delhi
Date: May 30, 2022




L

SUGARS

DECLARATION

In terms of regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) (Amendment) Regulation, 2016 read with SEBI Circular no.
CIR/CFD/CNIP/56/2016 dated May 27, 2016, we hereby declare that M/s S.R.
Batliboi & Co. LLP, Chartered Accountants, the Statutory Auditors of the Company
have given the Audit Report with unmodified opinion on the financial results of the
Company for the year ended on 31st March, 2022 (both Standalone and

Consolidated).
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Independent Auditor’s Report on the Quarterly and Year to Date Autrlite(] Standalone %"manclal
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
Mawana Sugars Limited

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial results
of Mawana Sugars Limited (the “Company™) for the quarter ended March 31, 2022 and for the year
ended March 31, 2022 (“Statement”), attached herewith, being submitted by the Company pursuant to
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

i. is presented in accordance with the requirements of the Listing Regulations in this regard;
and _

ii.  givesa true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive
income and other financial information of the Company for the quarter ended March 31,
2022 and for the year ended March 31, 2022.

Basis for Opinion

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

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board
of Directors of the Company are responsible for the preparation and presentation of the Statement that
gives a true and fair view of the net profit and other comprehensive income of the Company and other
financial information in accordance with the applicable accounting standards prescribed under Section
133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completenegs?
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of the accounting records, relevant to the preparation and presentation of the Statement that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are respensible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

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

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

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

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the financial results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

e [valuate the overall presentation. structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence. and to communicate with them all relationships and other
matters that may be reasonably thought to bear on our independence, and where applicable, related
safeguards. _ppiltag
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The Statement includes the results for the quarter ended March 31, 2022 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2022 and the published

unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected
to a limited review by us, as required under the Listing Regulations.

For S.R. BATLIBOI & Co. LLP
Chartered Accountants

ICAI Firm Registration Number: 301003E/E300005

i (_;;_L,K-j _____ o
per Anil Gupta

Partner

Membership No.: 87921

UDIN: 22087921 AJVVPX7559
Place: New Delhi
Date: May 30, 2022
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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
Mawana Sugars Limited

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results
of Mawana Sugars Limited (“Holding Company™) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group™) and its associate for the quarter ended March 31. 2022
and for the year ended March 31, 2022 (“Statement”), attached herewith, being submitted by the
Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations™)

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of the other auditors on separate audited financial statements

and financial information of the subsidiaries/associate, the Statement:

i. includes the results of the following entities;

S. No. | Name of Subsidiaries/Associate Relationship
I Siel Industries Estate Limited Subsidiary
2 Siel Infrastructure and Estate Developers Private Limited | Subsidiary
= Mawana Foods Private Limited Associate

ii.  are presented in accordance with the requirements of the Listing Regulations in this regard:;
and

iii.  givesatrue and fair view in conformity with the applicable accounting standards, and other
accounting principles generally accepted in India, of the consolidated net profit and other
comprehensive income and other financial information of the Group for the quarter ended
March 31, 2022 and for the year ended March 31, 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under
Section 143(10) of the Companies Act, 2013. as amended (“the Act™). Our responsibilities under those
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated
Financial Results™ section of our report. We are independent of the Group and its associate in
accordance with the *Code of Ethics’ issued by the Institute of Chartered Accountants of India together
with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us and other auditors in terms of their reports referred to in “Other Matter™ paragraph below,
is sufficient and appropriate to provide a basis for our opinion.

- 5.R. Batliboi & Co. LLP, & Limited Liability Partnership with LLP ldentity No. AAB-4294
Rega. Office : 22, Camac Streel, Block ‘B, 3rd Floor, Kolkata:- 700 016
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Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The
Holding Company’s Board of Directors are responsible for the preparation and presentation of the
Statement that give a true and fair view of the net profit and other comprehensive income and other
financial information of the Group including its associate in accordance with the applicable accounting
standards prescribed under section 133 of the Act read with relevant rules issucd thercunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The respective Board of Directors of the companies included in the Group and of its
associate are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its associate and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent: and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the Statement by
the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group
and of its associate are responsible for assessing the ability of the Group and of its associate to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the respective Board of Directors either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associate are also
responsible for overseeing the financial reporting process of the Group and of its associate.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

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

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

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

e  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act.
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors,

o Conclude on the appropriateness of the Board of Directors™ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and
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its associate to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group and its associate Lo cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying transactions and events in a
manner that achieves fair presentation.

e  Obtain sufficient appropriate audit evidence regarding the financial results and other financial
information of the entities within the Group and its associate of which we are the independent
auditors and whose financial information we have audited, to express an opinion on the
Statement. We are responsible for the direction, supervision and performance of the audit of
the financial information of such entities included in the Statement of which we are the
independent auditors. For the other entities included in the Statement, which have been audited
by other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal contral that we identify during our audit. We also provide those charged with
governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing
Regulations, to the extent applicable.

Other Matter

The accompanying Statement includes the audited financial results/statements and other financial
information, in respect of:
e  Two subsidiaries, whose financial results include total assets of Rs 1,136.96 million as at March
31, 2022, total revenues of Rs 0.72 million and Rs 3,12 million, total net loss after tax of Rs,
10.53 million and Rs. 33.60 million, total comprehensive loss of Rs. 10.53 million and Rs.
33.60 million, for the quarter and the year ended on that date respectively, and net cash inflows
of Rs. 0.16 million for the year ended March 31, 2022, as considered in the Statement which
have been audited by their respective independent auditors.
o One associate. whose financial results/statements include Group’s share of net profit/ (loss) of
Rs. (1.57) million and Rs. 12.47 million and Group’s share of total comprehensive profit/ (loss)
of Rs. (1.36) million and Rs. 12.68 million for the quarter and for the year ended
March 31, 2022 respectively, as considered in the Statement whose financial results. other
financial information have been audited by its independent auditors.

The independent auditor’s report on the financial statements and other financial information of these
entities have been furnished to us by the Management and our opinion on the Statement in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries and associate is based
solely on the reports of such auditors and the procedures performed by us as stated in paragraph above.

The Statement includes the results for the quarter ended March 31, 2022 being the balancing figures
between the audited figures in respect of the full financial year ended March 31, 2022 and the published
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unaudited year-to-date figures up to the end of the third quarter of the current financial year, which were
subjected to a limited review by us, as required under the Listing Regulations.

For S.R. BATLIBOI & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

(AP gy

per Anil Gupta
Partner
Membership No.: 87921

UDIN: 22087921 AJVVWOG6147
Place: New Delhi
Date: May 30, 2022




