
Ref# Key22/Stock Exchange Let/Re {24) 

The Manager 
BSE Limited, 
Listing Department, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai -400 001 

Scrip Code: 512597 

Dear Sir/Madam, 

KEYNOTE 

27t h May, 2022 

The Manager 
National Stock Exchange of India Ltd. 
Listing Department, 
Exchange Plaza, C-1, Block- G, 
Bandra Kurla Complex, Bandra (East), 
Mumbai - 400 051 
Symbol: KEYFINSERV 

Sub: Outcome of Board Meeting dated 27th May, 2022 - Regulation 30 and Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

We are pleased to inform you that at the Meeting of the Board of Directors held today i.e. 2ih May, 2022, the 
Board has considered and approved the following: 

• Audited Financial Results for the quarter and year ended 31st March, 2022 on Standalone and Consolidated 
basis as per Regulation 33 (3) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
along with Auditor's Report on Standalone and Consolidated basis. Please find enclosed the copy of 
Audited Standalone and Consolidated Financial Results for the quarter and year ended 31st March, 2022 
and Auditor's Report on Standalone and Consolidated Financial Results issued by the Statutory Auditor, 
M/s. SMSR & Co. LLP with an unmodified opinion. 

Further, the Board of Directors subject to approval of shareholders at the ensuing Annual General Meeting of 
the Company; 

• Approved the Audited Annual Accounts for the year ended 31st March, 2022. 

• Approved the related party transaction which may exceed 10% of the annual consolidated turnover of the 
Company as per the last audited financial statements within the financial year 2022-2023. 

The Board of Directors shall consider the recommendation of dividend, if any on Equity shares of the company 

for Financial Year 2021-2022 in the next Board Meeting. 

The Meeting of Board of Directors of the Company commenced at 11:15 a.m. and concluded at3 : l.f..5 p.m. 

Thanking you and assuring you of our best co-operation at all times. 

Yours Faithfully, 

_ eynote Financial Services Limited 

Director 
DIN: 00003978 
Encl: as above 

Keynote Financial Seivices limited 
(formerly known as Keynote Corporate Services Limited) 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 
Tel.: .91 22 6826 6000 • Fax: 91 22 6826 6088 Email: info@keynoteindia.net • Website: www.keynoteindia.net 

CIN-L67120MH1993PLC072407 
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Ref# Key22/Stock Exchange Let/Re (25) 27th May, 2022 

The Manager The Manager 
BSE Limited, 
Listing Department, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 
Scrip Code: 512597 

Dear Sir/Madam, 

National Stock Exchange of India Ltd. 
Listing Department, 
Exchange Plaza, C-1, Block- G, 
Bandra Kurla Complex, Bandra (East), 
Mumbai - 400 051 
Symbol: KEYFINSERV 

Sub: Declaration pursuant to Regulation 33 (3) (d) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Pursuant to Regulation 33 (3) (d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we hereby confirm that the Statutory Auditor of the Company i.e. M/s. SMSR Co. & LLP, 
Chartered Accountants have issued the Audit Report on Standalone and Consolidated Financial Results 
of the Company for the quarter and year ended 31st March, 2022 with an unmodified opinion. 

Thanking you and assuring you of our best co-operation at all times. 

Yours Faithfully, 
Fo Keynote Financial Services Limited 

Keynote Financial Services limited 
(formerly known as Keynote Corporate Services Limited) 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 
Tel.: .91 22 6826 6000 . Fax: 91 22 6826 6088 Email: info@keynoteindia.net • Website: www.keynoteindia.net 

CIN-L67120MH1993PLC072407 



KEYNOTE 

KEYNOTE FINANCIAL SERVICES LIMITED 
(,..ormerly known as Keynote Corporate Senice:r !,m 11h·d) 

CIN: L67 i 20MH I 993PLC072407 
Recd. Office : The Rubv, 9th floor. Scnaouti Baont Mar~. Oadar (Wl Mumbai 400 028. 

Statement of Standalone Audited Financial Results for the Quarter and f'inancial Year Ended 31 March 2022 
(INR in lakhs) 

Ouarter ended Ytar t11dtd 
Sr 

.Particulars 31 March 2022 31 De«mbcr 2021 3 I March 2021 
No Audited Unaudited Audited 

(refer note 4) (refer note 4) 

Revenue from operations 
Sale of services 113.71 113.80 119.19 
Net gain on fair value changes (57 .05) 39.23 116.22 
Other opcratmg mcome 1.94 0.50 

I Total rn·cnut from OJkrations 58.60 153.53 235.41 
2 Other income 77.44 30.68 37.91 
3 Total income (1+2) 136.04 184.21 273.32 

Expcuscs 
f-'iuance costs 0.18 0.07 4.42 
Fess and Commission Expenses 11.47 1.17 6.04 
Impairment on financial inslruments (0.55) (4 .15) (4 .93) 
Employee benefits expense 71.76 78.47 62.75 
Dcpl"l~ia1ion and amortisation expense 7. 15 7 13 7.93 
Other expenses 51.32 51.19 42.65 

4 Total cxp<n>rs 141.33 133.88 118.86 

S Profit I (loss) before exceptional ittms and tax (J-4) (5.29) 50.33 154.46 
6 Exceptional items . . . 
7 Profit/ (loss) before tax (5+6) (5.29) 50.33 154.-16 

8 Tax expenses 
• Cu1Tent tax 10.44 1.06 (40.69) 
- Deferred tax charge / (credit) (11.33) 16.49 36.12 
. Taxati on for earlier years - (0.76) 

Total tax expenses (0.89) 17.55 (5.33) 

9 Profit/ (loss) for the 1miod (7-8) (4.40) 32.78 159.79 

10 Other Comprehmsivc Income 
(i) Items thal will not be reclassified to profit or loss 
(a) Re-measurements of net define<! benefit plans (0.82) 1.34 1.02 
(b) lncom~ tax related 10 items that will not be reclassified to profit or loss 0.22 (0.37) (0.29) 

(i i) Items that will be reclassified to profit or loss . -
Other Comprehensive Income (net of tax) (0.60) 0.97 0.73 

II Total Comprehensive Income for the period/ year (net of tax) (9+10) (5.00) 33.75 160.52 

12 Paid up Equity Share Capital (face value INR 10 per share) 701.83 701 83 701.83 

I 3 Other equity 

14 Earnings per equiiy share (nOI annualised) (not annualised ) (not annualised) 

Basic (INR) (0.06) 0 47 2.28 

Diluted (IN R) (0.06) 0.47 2.28 

Keynote Financial Seivices Limited 
(formerly known as Keynote Corporate Services Limited) 

31 March 2022 
Audited 

446.13 
280.91 

3.66 
730.70 
190.48 
921.18 

0.43 
30. 50 
(8.29) 

306.27 
28.48 

201.25 
558.64 

362.54 
. 

362.54 

24.50 
(27.67) 

(3.17) 

365.71 

2.29 
(0.64) 

. 
1.65 

367.36 

701.83 
5,479.87 

(annualised) 
S.21 
5.21 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 
Tel.: 91 22 6826 6000 • Fax: 9122 6826 6088 Email: info®keynoteindia.net • Website: www.keynoteindia.net 

ON-L67120MH1993PLC072407 

3 I March 2021 
Audited 

545 25 
424.60 

6 93 
976.78 
150.98 

1,127.76 

4 79 
10.44 
10 .l4 

221 69 
31 92 

170 11 
449.2') 

678.47 
. 

678.47 

75.94 
137.49 

H I 
216.H 

462.23 

3.55 
(0 99) 

2.56 

464.79 

70 1 8) 
5,18269 

(annuahm l) 
6 59 

o 59 



KEYNOTE 

KEYNOTE FINANCIAL SERVICES LIMITED 
(Formerly known as Kr:ynotc Corporale Sen•ice.s l.imih•d) 

CIN: L67 I 20MH I 993PLC072407 
Regd. OOice : 'Ille Ruby, 9th floor. Scnapati Bapat MarR. Dadar (W) Mumbai 400 028. 

Statement or Asstts and Liabilities as at 31 March 2022 

(!NR in lakhs) 

Standalone 
Particulars 

ASSETS 

A. Financi~l assets 
Cash and cash equivalents 
0ank balances other tlian cash and cash equivalents 
Receivables . 
• Trade receivables 

- Other receivables 
Loans 

Investments 
Other financial assets 

Sub-Total• Financi•I assets (A) 

B. Non-Financial Asstts 
Current lax ossels (net) 
Investment property 
Property, plan! & equipment 
Right of use assets 

Other non-financial assets 
Sub-Total• Non-Financial a<.«ts (8) 

Total• Assets (,\+B) 

LIABILITIES AND EQUITY 

UAlllLITIES 

A. Financial liabilities 
Payables 

Trade payables 
· total outstanding dues of micro t.-nlcrprises and small enterprises 
- total outstanding dues of creditors other than micro cmcrpriscs and small enterprises 
Other payables 
- total outstanding dues of micro enterprises and small enterprises 
• total outstanding dues of creditors other than micro cnterprif>cs and small enterprises 
Dep,,si1s 

Lease liabilities 
Other financial liabilities 

Sub-rota! . Financial liabilitiu (A) 

B. Non- Financial liabilities 
Provisions 
Deferred tax liabil,tics (net) 
Other non .. financial liabiliries 
Sub-total . Non-Financial liabilities (R) 

C. Equity 

Equity Share capttal 

Other Equity 

Sub-total• F.,1uiry (C) 

Total. Liahilitiu 2nd Eouity (A+D+C) 

Keynote Financial Services Limited 
(formerly known as Keynote Corporate Services Limited) 

JI March 2022 
Audited 

142.23 
18.41 

135.40 
19.02 

186.35 

5,251.22 
I.IS 

5,753.78 

49. 13 
3.49 

769.61 
3.05 
8.08 

833.36 

6,587.14 

0.54 

25 .22 

3.11 

35.40 

64.27 

61 84 
164 .52 
114.81 

3~1.17 

701.83 
5,479 87 

6,181.70 

6,587. I 4 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 
Tel.: 91 22 6826 6000 • Fax: 91 22 6826 6088 Email: info@keynoteindia.net • Website: www.keynoteindia.net 

CIN-L67120MH1993PLC072407 

JI March 2021 
Audited 

86 .22 
1}01 .56 

75 .70 
8.60 

185 00 

3,759.88 
1.02 

5,.l17.98 

3.24 
3 60 

793 12 
0.71 

1584 
816.51 

6,23M9 

0.56 

0.55 
14 11 
2 32 
0.88 

3 1.38 

49.80 

58 92 
19 I .55 
49 70 

300.17 

70183 

5,182 69 

5,88~.52 

6,2JU9 

I 
; 



KEY N OTE 

KEYNOTE FINANCIAL SERVICES LIMITE0 

(Formerly known us Keynolr Corporute Services Limited) 

CIN: L671 20MH 1993PLC072407 

Re•d. Office : The Rubv, 9th tloor, Senapal i Baoat Man, Dadar (W) Mumbai 400 028. 

Standalone Statement or Cash Flow for the year ended 31 March 2022 

(A) Cash flows from operating activities: 

Net profit/ (loss) before tax 

Adjustments: 

Dcpreciaticm nud a1nortisa1io11 

Provision for gratui1y 

Provision for compensated absences 

lmpainncnt on financial instruments 
Net (gain) / loss on fai r ,·aluc changes 

Interest expense~ 

Dividend income 
Interest Income 

Sundry balances wrincn back (ncl) 

Lease income 
Opera ling profit / (loss) btfor< working capital changes 

Adjustments for working c.apital changes in: 

- (Increase) / decrease in trade and other receivables 

- (I ncrease) / decrease in loans 

- (Increase) / decrease in O!her financial assets 

- (Increase) / decrease in ()(her non-financial assets 

- (Decrease)/ Increase in trade and other payable 

- (Decrease) / Increase in other financial liabilities 

- (Decrease) / Increase in odier non-financial liabilities 

- (Decrease)/ Increase in deposits 

- (Decrease) I Increase in lease liabilities 

- (Decrease) / Increase in provisions 

Cash ~cncratcd from/ (used) in operations 

Taxes paid (net of refunds) 

i\'cl cash grnerattd from / (used) in operating activities 

{B) Cash flows from itn'csting activities: 

Purchase of plant, property and equipment and intangible assets 

Sale of invcsimcnts (net} 

Dc.posi1s placed in banks and u11paid dividend accounis (net) 

Rent received 

Interest rccc1vcd 

Dividend received 

Net cash gcnented from/ (used in) investing activitiu 

(C) Cash flow from financing activities: 

Dividend paid 

Dividend distribution tax paid 

l11tcres1 paid 

Net c.sh genera tell from/ (used in) linancini acti\•i ties 

Net increase in cash and cash equivalents (A+B+C) 

Cash and cuh equivalents as at the beginning of the year 

Cash and cash equivalents as al the end of lhc vcar 

Par1iculars 

Keynote Financial Seivices Limited 
(formerly known as Keynote Corporate Services Limited) 

31 March 2 022 

Audited 

362.54 

28.48 
5.62 

(0.28) 

(8.29} 

(280.9 1) 

0.43 
(77 .99 ) 

(83 .55 ) 

(5.45) 

(S9.40) 

(6 1.84) 

(1.35) 

(0. 11 ) 

7.76 

10.55 

4.03 

65 .11 

(2.32} 

2.22 
(0.76) 

(36.11) 

(69.76) 

(I0S.87) 

(7 .21) 

(1,210.43) 

1,283 . 14 

S 4S 

83 55 
77 99 

232.49 

(70.18) 

(0.43) 

(70.61) 

56.01 

86.22 

142.23 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 

Tel.: 91 22 6826 6000 . Fax: 91 22 6826 6088 Email: info@keynoteindia.net • Website: www.keynoteindia.net 

CIN-L67120MH1993PLC072407 

(INR In lnkhs) 

JI March 2021 

Audited 

678.48 

Jl.92 
7 85 

4.51 

10 34 

4 79 

(~2 30) 

(99 29) 

(6 35 ) 
(1 8S ) 

602.07 

(8 :18) 

0.69 

(17.35 ) 

19. 8-1 

3 01 

(5 .10) 

21.60 

0. 25 

(0 .99 ) 

2.45 

6 I 7.49 

(4331 ) 

574.18 

(4 40) 

(430.45) 

11.282 10) 

788 
')') 29 

22 .30 
( l,567.68 ) 

(7 0 18) 

(4 79) 

(74.97) 

(1,088.47) 

1,174 .69 

86.22 



KEYNOTE 
KEYNOTE FiNANCIAL SERYICliS LIMITED 

(Formerly known as K~ynole Carporale S,•n •ic:es limited) 
CIN: L67120MH 1993PLC072407 

Re d. Office : Tiie Rub , 9th tloor, Senapati Ba at Mar ,, Dadar (W) Mumbai 400 028. 

Notes to the Statement of Standalone Audited Financial Results for the Quarter and Year Ended 31 March 2022 

The above standalone financial results have been rqv1cwt."d by the Audit Comminee and on its recommendation have been approved by the Board of Directors at their mccnng held on 27 

May 2022, pursuant to Regulalton 33 of the SEBl (Listmg Obllgauons and Disclosure Requirements) Regulations, 2015 . as amc:ndcd. The said resu lts have been audited hy the S1a1111ury 

Auditors of the Company who have issued an unmodified opinion thereon. 

2 The Company prepares and publishes the audited consolidated financial results along with the audited standalone financial results. TI,us, in accordance with Ind AS 108 • " Operatmg 
Segments", the Company has disclosed the segment information in the audited consolidated financial results. Accordingly, no separate disclosures have been preseu1ed 11nder the auci11cd 

standalone results. 

3 The Indian Parliament has approved the Code of Social Security, 2020 which subsumes the Provident Fund and the Gratuity Act and the rules thereunder. The Mmistry of Labour and 

Employment has released lhc draft ~ulcs thereunder on 13 November 2020, and has invited suggestions from stakeholders which arc under active consideration by the Mrnisuy. The 

Compa,,y will evaluate the rules, assess the impact, if any, and account for the same once the notification becomes effective. 

4 ·nic figures for the last quaner of the current and previous financial year arc tl1e balancing figures between tl1e audited figures in respect of the full financial year and tl,c published year 10 

date figures upto the end of third quarter of the respective financial years which were subjc'Ct to limited review by the statutory auditors. 

5 The audited standalone financial results for the current quarter and year ended 31 March 2022, as submitted to the stock exchanges are also available on the Company's website viz. 

www.keynotdndia .net and on the website of BSE Limited (www.bscindin.com) and National Stock Exchange Of India Limited (www.nseindia.eom). 

6 The previous periods' I year's fig1.1rcs have been regrouped/ rearranged wherever necessary, to conform to the current period I year classific.ation. 

Place. Mumbai 
Date: 27 May 2022 

Keynote Financial Seivices Limited 
(formerly known as Keynote Corporate Services Limited) 

For and on behalf of Board of Directors 

hcynotc Financ~ 1j1ilcd 

l "C ~*/ 
~ ay _~·_Patil 

J Jm:uor & cro 
DIN : 00003978 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 
Tel.: 91 22 6826 6000 • Fax: 91 22 6826 6088 Email: info@keynoteindia.net • Website: www.keynoteindia.net 

CIN-L67120MH1993PLC072407 



SMSR&CoLLP 
Chartered Accountants 

Registred Office : 
A- 005, Ground Floor, Western Edge-II 
Off Western Express Highway, 
Borivali East, Mumbai-400 066 
Board Line : +91 22 4098 5400 

Independent Auditor's Report on the Standalone Financial Results of Keynote Financial 
Services Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To, 
The Board of Directors of 
Keynote Financial Services Limited 

1. Report on the audit of the Standalone Financial Results 

We have audited the accompanying standalone financial results of Keynote Financial Services 
Limited (the "Company"), for the quarter and year ended March 31 , 2022 (the "Statement"), 
attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 , as amended (the 
"Listing Regulations"). 

2. Opinion 

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) gives a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable Indian Accounting Standards (' Ind AS ') prescribed under Section 133 
of the Companies Act, 2013 ("the Act"), read with relevant rules issued thereunder 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 and year ended March 
31 , 2022. 

3. Basis for Opinion 

We conducted our audit m accordance with the Standards on Auditing (' SAs ') specified under 
section 143(10) of 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 (' the ICAI ') together with the ethical requirements that are relevant 
to our audit of the Statement, 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. 

4. Management and Board of Directors' Responsibilities for the Statement 

The Statement has been prepared on the basis of the standalone annual financi al statements. The 
Company' s Management and Board of Directors are responsible fo r the preparation and presentation 
of the standalone financial results that gives a true and fair view of the net profit and other 



SMSR&CoLLP 
comprehensive income and other financial information of the Company in accordance with the applicable accounting standards prescribed under Section I 33 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 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 standalone financial results that gives a true and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Management and the Board of Directors are responsible 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. 

5. Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results 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 these standalone financial results. 

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

(i) Identify and assess the risks of material misstatement of the standalone financial results, 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 om1ss10ns, misrepresentations, or the override of internal control. 

(ii) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances. Under Section I 43(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 standalone annual financial statements in place and the operating effectiveness of such controls. 

(iii) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting ~-;;:::e;;.::stimates and related disclosures made by the Management and the Board of Directors. 



SMSR&CoLLP 

(iv) Conclude on the appropriateness of the Management and 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 
standalone 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. 

(v) Evaluate the overall presentation, structure and content of the standalone financial results, 
including the disclosures, and whether the standalone financial results represent 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 reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

6. Other Matters 

The statement includes financial results for the quarter ended March 3 I, 2022 being the balancing 

figures 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 subject to limited review by us, as required under the Listing Regulations. 

For S M S R & Co LLP 
Chartered Accountants 

·stration number: 110592W / W100094 

Ra 
Partner 
Membershi 

Place: Mumbai 
Date: 27 May 2022 

UDIN: 22040404AJSRRS7512 
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KEYNOTE 

KEYNOTE FlNANCli\L SERVICES LIMITED 
(Formerly .known as Kryno1c Corporate Sc-rviccs l..imitt'.J) 

CIN: L67120MII 1993PLC072407 
Reed. Office : 'll>e Ruby, 9th floor, Senooati Baoot Marn. Dadar {W) Mumbai 400 028. 

Stattmtnl ofConsolidnltd Audited Fi11anci11I ResuhJ for the Ou11rtrr and Financial Yt11r •:nded JI J\·hrch 2022 
(INR in lukhx) 

Ou11rter t-ndtd Yu1r tnded 

Sr JI Morch 2022 31 December 2021 31 March 2021 

No 
l'articul.,rs 

Auditrd lJnaudiccd Audiced 
(rcfc-r note 4) (refer note 4) 

Revenue from operacions 

lmerc:st u1come 5],42 42.39 123.53 

Fcl!s and commission income 86.05 74 .59 50.69 

Net gain on fair value changes ( 1S3.S4) 261.85 223.17 

Sale of services 686.13 125.30 173.71 

Other opcra1ing mcome 1.94 0.50 -
l Total rewcnuc from opt.rations 674.00 50~.63 571.10 

2 Orhtr inromt 125.34 53.47 66.92 

J Total income (1+2) 799.34 558.10 638.02 

ExpeJ\jcs 
Fi.ri.mcc costs 33 .72 22.& I 102.23 

Fees and conunission cxix:nse 13.61 21.28 7.89 

lmpainncn1 011 financiaJ ins1nunc.u1s (3 .26) (2 .93) (5.59) 

Changes m invcnlorics of stock-i,;-lrade 2.93 2.84 (1.97) 

Employee benefits expenso 146.69 133 .28 I 16.69 

Depreciation anJ amonis.ition expense 16 6 I 17.67 18 .52 

Other expenses 266.03 95.37 100.08 

4 Total expcn~cs 476.3J 290.32 JJ7.8S 

S Profit/ (loi.s) before exuption11I items ;md ta:x (3~) 323.01 267.78 3110.17 

6 F,.".ceptional items 
7 Profit/ (loss) bdore lax (S~) )23.01 267.78 J00.17 

8 Tax npc-ns,j 

- Currcut 1ax 105.69 13.04 (20. 16) 

- D<:fcnc<l lax an<l Minimum alternate tax (MAT) 54.97 2.29 (58.37) 

- Taxation for earlier years (104 10) 11.55 (0.76) 

Total 1ax tX}>tnse, 56.56 26.88 (79.29) 

9 Profit/ (loss) for the p<riod (7-8) 266.45 240.90 379.46 

IO Ochtr Comprthcnsh·e Income 
(i) Items that will not be rccla.,si ficd to profit or loss 

(a) Rc-11\cas11rem~nts ofnct defintd benefit plans 5.69 1.34 6.01 

(b) Income tax related to items tl1at will nol be reclassified to profit or loss (0.64) (0.37) (1.68) 

(1i) Items that \\ill be reclassified to profit or loss - - -
Other Comprchensh'c lnconu (net of tax) 5.05 0.97 4.JJ 

11 Total Comprehensi\'e Income for the period /)'Car (net of tax) (9+10) 271.50 241.87 383. 79 

12 :,;,,t profit / (loss) for the period/ yenr attribu1able to : 

- Owners oftht: Company 266.45 240.90 379.46 

- Non controlling u1tcrcs1 -

13 Othrr Cumpr,hensh·t Income/ (Joss) for tb• ptriod / ytar attributable to: 

- Q,1,Tlcrs of the: Company 5.05 0.97 4 .3 3 

- Non controllmg mtcrcst -

14 Total Comprehensive Income/ (loss) for th< period/ year attributable lo: 

• Ow11crs of the Company 271.50 241.87 383 .79 

- Non controlling intc:rest - -

15 Paid up equity share capital (face value JNR 10 per share) 556.66 556.66 556 .66 

I 6 Other equity 

17 I-:arnin~!i per t.quity share (not annualised) (not annualised) (not annualised) 

Bnsic (INR) 4 .78 4.33 6.&I 

Diluted (INR) 4 .78 4 .33 6.&I 

Keynote Financial Services Limited 
(formerly known as Keynote Corporate Services Limited) 

JI Marc.h 2022 
Audited 

198.23 

29&.13 

1,342.31 

1,03305 

3 .66 

2,875.38 
298.97 

3,17~.J5 

I 18.32 

38.57 

(9.98) 

5.25 

524 .53 

69.35 

561.38 

1,307.42 

1,866.93 

1,866.93 

203.92 

5-1 .97 

(0 .28) 

258.61 

1,608.32 

7.94 

(0.64) 

-
7.J0 

1,615.62 

1.608.32 

7.JO 

1.615.62 

556.66 

9,498.26 

(annualised) 

2& .89 

28.89 
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JI ~larch 21121 
Audited 

126.8 ~ 
244.42 
976.2J 

660.20 

b.93 

2,01~.63 

260.26 

2,2H.89 

109 01 

I 5.97 

18 .0 I 

( 11 2.1) 

397.35 

72.78 

.144.87 

946. 76 

1.328.13 

1,328. IJ 

123.Sb 

14.35 

2.8 1 

200.72 

1,127.4 I 

8.5-1 

(2J8) 

6.16 

1,133.57 

I 127.-11 

6 .16 

I, I 33 .57 

556.66 

7,938 .32 

(arn,ualiscd) I 
20 25 

20 25 



KEYNOTE 

KEYNOTE FINANCIAL SERVICES LIMfn:n 
(Fomu:rly k.J,owu aJ Keynol~ Corporatl! Serv1c1t.f I.Jmired) 

CJN: L67 l20Mll 1993PLC072407 
Rcgd. Office : The Ruby, 9th floor, Senapari Bapat Marg. Dadar (W) Mumbai 400 028. 

Stateu1ent o( Auets and Li~bilities as at 31 March 2022 

' (INR in lak/rs) 

Consolidated 
P~rticul2n 

ASSETS 

A. Financial 3-Ssets 
Cash and cash equivalents 
Rank Bank balances other than cash and cash equivalents 

Rccdvablcs 
- Trade receivables 

• Other receivables 
Loans 
I n\'cstmcn1s 
Other financial assets 

Sul).. Total• Financia l asset5 (A) 

B, Non-J-inanci11I Assets 
ln,·entorics 
Current tax assets (net) 
lnvestm~nt property 

Property, plant & equipment 
Good\\ill on consolidation 
Right of use assets 
Other non-fmancial assets 

Sub-Total - Non-Financial assets (B) 

Total• Assets (A+Bl 

LIABILITIES AND EQUITY 

LIABILITIES 

A. Firumci2l liahiliries 
Payables 
Trade poyables 
- total outstanding dues of1nicro enterprises and small enterprises 
- total ou1~1anding dues of cred itors other than micro enterprises and f.lnall enterprises 

. Other payables 
- total outstti.nding dues of micro euterpriscs and small cmerpnses 
. total outstanding due.s of creditors other than micro enterprises and small cnrcrptises 
Borrowings \olhcr th(.ln debt securities) 
[).:posits 

Lease liabilities 
Other financial liubili1ics 
Sub-totul • Financial li11bilities (A) 

li . Non- Financfal liabilitic) 
Current tax liabititics(nct) 
Provisions 
Deferred tax liabilities (net) 

Other non-financial liabilities 

Sub-lotal - Non-Financ.ial liabilities (R) 

C. t:quity 
Share capital 

Other Equity 

Sub-total• Equity (C) 

Total. Liabilities and F.(luifv (A+B+CJ 

Keynote Financial Services Limited 
(formerly known as Keynote Corporate Services Limited) 

31 March 2022 
Audittd 

1,118. 19 
1,0J8.28 

154.46 

197.25 

2,223.07 
6,238.H7 
I ,213 .25 

12,183.37 

15 .34 

3.49 

1,621.90 

10.42 

6.38 
101.80 

1,759.33 

13,942.70 

315 . 12 

25 .Zl 
2,705.16 

3. 11 
81.67 I 

3,130.28 

58.55 
118.88 
359.87 

160.20 

697.50 

616.66 

9,498.26 
10,114.92 

13,942.70 
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31 March2021 
Audittd 

239. 18 

3,261.85 

JOS. lS 

44.48 

1,975.37 

4,428 .59 
26\J )4 

10,323.76 

20 59 

9 07 

360 
i .6SQ 0-l 

10.42 

1.41 
35.6 I 

1.739.74 

12,063.50 

·157.22 

0.55 

14 .11 

~.58037 

2.12 
I 77 

5 I 2\ 

3,107.59 

101.43 

201.93 

97.57 

400.93 

616.66 

7.938.32 

8,554.98 

12,063.50 

i 
I 
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KEYNOTE FINANCIAL SERVICES LIMITED 
(F'ormerly know11 a.,- Keynl'Jle Corporale Sen,1cr!S UmiteJ) 

CIN: L67120MH l99JPLC072407 
Regd. Office : The Ruby, 9th floor, Scnapati Dapat Marg, Dadar (W) Mumbai 400 028. 

Consolidated Statement of Cub Flow for che vear ended JI March 2022 

Particulan 

(A) Cash no ..... ·s from operating acthrilics: 

Nrr profit / (lou) bcfort tax 

Adjustments: 
Depreciation and amortisa1ion 

Provision for gratuity 

Provision for compensated absences 
Provision for doubtful debts 

Interest expense~ 

Ncl (gu in) / loss on fmanctaJ instruments mca."iurcd at f.u.r value through profit or loss 

Dividend inc,11rn~ 
lntcr~sl Income 

Sundry balances wrillL·n back (ncO 

Lease I ncoml! 
Operating profit/ (loss) before workin~ capital (.hangcs 

Adjwtmcnu for workfog capi1al changes in: 

- (Increase)/ dccTeasc in trade and other receivables 

•(Increase) / decrease in loans 

•(Increase)/ docrease in other financial assets 

• (Increase) / decrease in Inventory 

•(Increase) / decrease in other non-fu1ancial assets 

• (Decrease)/ Increase in trade and other payable 

.. (Decreaso) / Increase in other financial liabilities 

• (Decrease) / Increase in other non-fmnncial liabi lities 

•(Decrease)/ Increase m deposits 

• (DC\:rcase) / Increase in lease liabili1ies 
• (Dccrca~) / Increase in provisions 

Cuh ~encrnrcd from/ (ust-d} in ope-rations 

Taxes paid (ncl of refunds ) 
Ntl cash i:cncr~lt"d from / (u.ud) in optn\lin~ aclivitic:s 

(H) Cash nows from investin2 acri\•irics: 

Purchase of fi:-:~d assets 
Sale ofin vcstmenL, (net) 

Deposits placed in banks and w1paid dividend accounts (net) 

Lca~e mcomc received 

Interest recciv~d 
Dividr;nd received 
l'\'ct cash gencralcd from/ (used in) invuting activities 

(C) Cash Oow from fin:mcing activiriu: 
Rcpo)nlcnt ofborro...,-ings (net) 

Issue of preference share capital 

Oivid~nd paid 

Dividend dis1riburion tax paid 
interest paid 
Nt t cush generated from / (ustd in) fimmdne activities 

Net incrrusr: in cash and cash equivalent! (A+B+C) 
Cash 11nd ca.sh equivalents as 1r the bti:innine or the year 

Cash and cash tnuiv:ilenU n~ at the end of thr ve:ar 

Keynote Financial Seivices limited 
(formerly known as Keynote Corporate Services Limited) 

31 March 2022 

Au<lite:<l 

1,866.93 

69.35 

16 91 
9 48 

{9.98) 

118.32 
( 1.342.31) 

(78.66) 
(389.6 1) 

(5.45 ) 

254.98 

(192.10) 

(247.69) 

(944.13) 

5.25 

(66. 19) 
(131.54) 

30.43 
62.61 

(2.32) 

1.34 
(1.65) 

(1,231.01 ) 
(33 04) 

(1,264.05) 

(37.06) 

(467.97) 

2,223.57 

5 45 

389 61 

7&.66 
2,192.26 

124.79 

(55.67) 

(118.32) 

(49.20) 

879.01 
239.18 

1,118.19 
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(INR in lt,khs) 

31 March2021 

Audited 

1,328.13 

nn 
l 7 l2 
I I 4R 

I R 01 

10') 01 
jlJ"fo 24) 

'<(; ~2) 
11 .. a: 34) 

17 88) 

193.65 

24; 71 

256 30 

29 05 

( 11 23 ) 

9 53 
( 1.58') 5'J) 

,2 66) 

12.33 

<l 25 
( I 97) 

11·1 3 I ) 

t871.94) 
(7 1 &•I) 

('!4358) 

(4 58) 
(6;J 60) 

(1 .,I/S09) 
., Xo 

HX 14 

;lJ •l2 

(1.~7"69) 

~ IJ 10 
110 00 
1,s 67) 

( I0'l 0 1) 

398.42 

(2,12US} 
2.31>-I 03 

239.18 



KEYNOTE 

l..'F.YNOTE FINANCIAL SERVICES LIMITED 

(Fonocrly known w Kc-ynole Corporate Sen•i ... "' /.imitcd) 

CIN: L67 I 20MH I 993PLC072407 

Regd. Office : The Ruby, 9th floor, Senapati Bapat Marg, Ondar (W) Mumbai 400 028. 

Noccs to lbe Statement orConsolidated Audited Financial Results for the Quarter and Year Ended JI March 2022 

I The above consolidated lin.1.ncial. rcsults li:1ve been reviewed by the Audjt Committee and on its rccommcndahon ha\.'C been approved by the Soard of D1rccton at 1hcir mcetini; held on 27 May 

2022, pursuan, to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended The said results have been audited by the Statutory Auditors of the 

Company \Yho have issued an unmodified opmion thereon. 

2 Consolidaled SC"gmt.nt results for the cjuarler 1rnd yur ended JI March 2022 
(JNR. in lakhs) 

Quarter f.ndf'd Yrar 1-:nded 

ParticulArs JJ March 2022 31 Oect'mhcr 2021 31 March?Oll JJ Mttrch 2022 31 March 2021 

Audit rd Unaudiled Auditf'd Audil"d Audited 

Segmenl Revt'nue 

(a) Advisory scn·1ccs 688.07 125 so 173 .11 1,036 71 1,(17 l l 

(b) Oroking & related activities 86.05 74 59 50.69 298 IJ )4,1 42 

(c) Trading m sccurit1e5 ( 153.54) 261 85 223. 17 1,342 3 I 976 ~4 

{d) Investment ac1iv1t1cs 59.51 42.39 129 62 243 24 I l I 12 

{c) Unallocable I 19 25 62 .26 98 94 253 96 295 71 

Tot~I 799.34 566.R9 676. IJ J,17US 2,JJ-1.62 

Less. El11rnna11on (8 .79) (38 11) (59 7JJ 

To11d lucumc from urx•rxtion, ncl) 799.34 553.10 633.02 J, I 74.35 2,274.89 

Srgmcnl ruulu be.fore u.cel)riun~I ittnis 

{a) Advisory services 474 JS 6.57 55.6S 404.8) 15) .29 

(b) Broking & related acti\'ities 71.76 39.55 29.16 198.63 94 66 

(c) Tradi,,~ in securities (177.48) 208.52 188 .79 1,191.18 919 23 

(d) Investment activHits (52.66) 84.57 IO IS 237 11 159 41 

(c) Unallocable (77,59) (48.62) 118.65 (150.J0) 125 .07 

Tola! 238.41 290.59 402.40 1,881.45 1.451.GG 

Less: r'Jim1na1ian 
(14.52) (14 52) 

Less: Fm.:ince co~ 84 60 (22.81) (102.23) (10901) 

Profit/ (I.on) before o:ceptional items anJ tu 323,01 267.78 300.17 1,866.93 1,328.IJ 

Exceptional items • Unallocated 
. 

Profit/ (Lou) before In 323.01 267.78 300.17 1,866.93 I.J28, IJ 

Segment As.u-u 

{a) Income from Advisory Services 1.()9353 939.52 2.266.J I 1,093 53 2,266 J I 

(b) I3rokmg & Rclu1cd Acliv1Ues 4,101 21 3,257.25 3,172.91 4,101 21 J,172 91 

(cl Trading m Securn1~s 15.)4 18 27 20.59 15 34 20 5<) 

(d) Investment Act1v11u:s 2,307 35 2,907.24 2,000.31 2,307.35 2,000 31 

(c) Unallocated 6,425.27 6.287 76 4.603 )8 6,425 27 •.om is 

Tel111 SC,?lllt'nt :ISSCIJ 13,942.10 ll,410.04 12 0(,J.50 13,942.70 12.0(,J.S0 

Stg:mrnt li11bili1ie1 

{a) Income from Advisory Services 204 01 159% 118 77 204 01 I 187 7 i 

\b) Brokins & Related Activities 2,142 51 1,921 62 1, 138.75 2,142 SI l,D< 75 1 

(c:) Tiading 1n Sccuntics 
,.956.60 I 

(d) fnvc.stmcnr Act1vi11cs 1,004.83 1.175.83 1,956.60 1,004.83 

(c) Unallocatnl 476.43 399.20 294.40 476.43 294 , o 

T,lUI sttmtnt liJ1hili1ic~ J,827.78 J,656.61 3,508.52 3,827.78 3.508.52 

C~pil:11 euaplo)·e.d (Segmenl ttssets - Srgmenl lb,hili1ics) 

(a) lncom~ from Advisory Services 889.52 779.56 2,147.54 889.52 2,147 .54 

(b) Brakmg &. Related Activities 1,958.70 1,335.63 2,034. I 6 1,958 70 2,034 16 

(c) Trading rn Secunt1C'S 15 .34 18.27 20.59 15.)4 20 59 

(d) lnvcstmcn1 Activ111es 1.302.s2 1,731.41 43.71 1,302 .52 4)71 

(c) Unallocated 5,948 .84 5,888.56 4,308.98 5,948 84 4,308 .98 

Total c:11>ital em11loyr.d 10,114.91 9,753.43 8,554.98 I0,114.?2 8,$$4. 98 

3 The Indian Parliament has approved the Code of Social Security. 2020 which subsumes the Provident Fund and the Gratuity ,\ct and the rules thereunder, The Mim:ary of Labour and Employment 

has rel~d the drafl rules thereunder on 13 November 2020, and ha.s imitcd suggestions from stakeholders which arc under active consideration by the Ministry. The Company will evaJuatc the 

rnlcs. assess !he impact. if any , and account for the 5<.11Tlc once the notification becomes effective. 

4 The figures for the lust quart<."f of the currcn1 Md prcvlous financial year arc the bal.vicmg figures between the audited figures 111 respect of the full finru1cial year and the publu;hed year to d:1tc 

figures upto the end ofth1rd quarter of the respective financial years which were subjec1 to limill'd rc,,it'w by the statutory auditors 

5 The auduc:d ,onsohda1cd financial rc:iults for 1he current quarter and year ended JI Mai ch 2022, as submitted to the stock exchanges arc alJO available on the Parent Company':. w.:hs1tc \'IZ 

Y.."WV1 .~eynotc1ndia nci and on tht website of DSC L1m1tcd {v.WY.·.bscind1a com) Md National Stock 13.xchangc Of India l..imned (www.nscindia com) J 

6 Tho p1ev,ous )X:uods' I ycru's fi~ ave been regrouped I reru-ranged wherever nccc,sory, to conform 10 the currenl period / vcnr cla.ssifi~n11on. 

Place: Mumbai 

L>ate: 27 Moy 2022 

- ~*J 
Keynote Financial Se1V1ces Limited 

(formerly known as Keynote Corporate Services Limited) 

The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 

Tel.: 91 22 6826 6000 . Fax: 91 22 6826 6088 Email: info®keynoteindia.net • Website: www.keynoteindia.net 
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SMSR&CoLLP 
Chartered Accountants 

Registred Office : 
A- 005, Ground Floor, Western Edge-II 
Off Western Express Highway, 
Borivali East, Mumbai-400 066 

Board Line : +91 22 4098 5400 

Independent Auditor's Report on the Consolidated Financial Results of Keynote Financial 

Services Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

To, 
The Board of Directors of 

Keynote Financial Services Limited 

1. Report on the audit of the Consolidated Financial Results 

We have audited the accompanying statement of consolidated financial results of Keynote Financial 

Services Limited (the "Holding Company"), its subsidiaries and the trust (the Holding Company, its 

subsidiaries and the trust together referred to as the "Group") for the quarter and year ended March 

31 , 2022 (the "Statement"), attached herewith , being submitted by the Holding Company pursuant to 

the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (the "Listing Regulations"). 

2. Opinion 

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 Ind AS finan cial 

statements and other financial information of the subsidiaries and the trust, the Statement: 

(i) Includes the annual financial results of the following entities 

Sr. No. Name of the component Relationship 

1 Keynote Capitals Limited Subsidiary 

2 Keynote Commodities Limited Subsidiary 

3 Keynote Fincorp Limited Subsidiary 

4 Keynote Trust Trust 

(ii ) is presented in accordance with the requirements of the Listing Regulations in th is regard ; and 

(i ii) gives a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable Indian Accounting Standards (' Ind AS ' ) prescribed under Section 133 of 

the Companies Act, 2013 ("the Act"), read with relevant rules issued thereunder 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 and year 

ended March 31 , 2022. 

3. Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (' SAs' ) spec ifi ed under section 

143(10) of the Act. Our responsibilities under those standards are further described in the "Aud itor' 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 Insti tute of Chartered 
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Accountants of India ('the !CAI') together with the ethical requirements that are relevant to our audit 

of the Statement, 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, along with 

the consideration of audit reports of the other auditors referred to in "Other Matters" paragraph below, 

is sufficient and appropriate to provide a basis for our opinion. 

4. Management and Board of Directors' Responsibilities for the Statement 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 

Holding Company's Management and Board of Directors are responsible for the preparation and 

presentation of the consolidated financial results that gives a true and fair view of the net profit and 

other comprehensive income and other financial information of the Group 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. The respective Management and Board of Directors of the 

companies included in the Group are responsible for the maintenance of adequate accounting records 

in accordance with the provisions of the Act for safeguarding of the assets of the Group 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 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 standalone financial results that gives a true and fair view and is 

free from material misstatement, whether due to fraud or error, which have been used for the purpose 

of preparation of the consolidated results by the Management and Board of Directors of the Holding 

Company, as aforesaid. 

In preparing the Statement, the respective Management and the Board of Directors of the companies 

included in the Group, are responsible for assessing the Group ' 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 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 are also responsible for 

overseeing the Group's financial reporting process. 

5. Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results 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 these standalone financial results. 

As part of an audit in accordance with the SAs', we exercise professional judgment and maintain 

professional scepticism throughout the audit. We also: 
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(i) Identify and assess the risks of material misstatement of the consolidated financial results, 

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. 

(ii) 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 Holding Company has adequate 

internal financial controls with reference to consolidated annual financial statements in place and 

the operating effectiveness of such controls. 

(iii) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Management and the Board of Directors. 

(iv) Conclude on the appropriateness of the Management and 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 Group'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 consolidated 

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 Group to cease to continue as a going concern. 

(v) Evaluate the overall presentation, structure and content of the consolidated financial results, 

including the disclosures, and whether the standalone financial results represent the underlying 

transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance of the Holding Company 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 reasonably be thought to bear on our independence, and where applicable, 

related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation· 

33(8) of the Listing Regulations, to the extent applicable. 

6. Other Matters 

The consolidated annual financial results include the audited financial results of three subsidiaries 

whose financial results reflect total assets (before consolidation adjustments) of INR 17265.21 lakhs 

as at March 31, 2022, total revenue (before consolidation adjustments) of INR 3107.59 lakhs and 

total net profit after tax (before consolidation adjustments) ofINR 1535.74 lakhs for the year ended 

on that date, as considered in the consolidated annual financial results, which have been audited by 

their respective independent auditors. The independent auditors' reports on financial results of these 

..-~-... entities have been furnished to us by the management and our opinion on the consolidated annual 

ancial results, in so far as it relates to the amounts and disclosures included in respect of these 
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entities, is based solely on the report of such auditors and the procedures performed by us are as stated 

in paragraph above. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our 

reliance on the work done and the reports of the other auditors and the financial results certified by 

the Board of Directors. 

The statement includes financial 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 unaudited year-to-date figures up to the third quarter of the current financial year, which 

were subject to limited review by us, as required under the Listing Regulations. 

For S M S R & Co LLP 

Chartered Accountants 

Firm registration number: 110592W / WI00094 

Ravi Kapo r 

Partner 
Membership No: 040404 

Place: Mumbai 

Date: 27 May 2022 

UDIN: 22040404AJSSAN4935 


