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sEc/oi.mi°/2r6Z;S S°`utj°ns today                                                                                             1 SI November] 2021

National Stock Exchange of India Ltd. BSE  Ltd."Exchange Plaza",
Department of Corporate Services,

C-1,  Block G, 27th Floor,  Phiroze Jeejeebhoy Towers,
Bandra- Kurla Complex, Dalal Street,
Bandra (E), Fort'
Mumbai -400 051. Mumbai -400 001.
Scrip Symbol :  APARINDS Scrip Code : 532259
Kind Attn.: The Manaaer. Listina Debt. Kind Attn. : Department of Corporate

Services

Ref. :  Our Letter No. SEC/1110/2021  dated llth October, 2021

Sub. : Outcome of Board Meeting and submission of Standalone & Consolidated Un-
audited Financial Results of the Company for the Second Quarter and Half Year ended

30th September, 2021  (2021 -22)

Listing Regulation : Reg. 30 read with Para A(4) of Part A of Schedule Ill, Reg. 33 & all
other applicable Regulations, if any, of the SEBl (LODR) Regulations, 2015, as amended

from time to time
----.--.-------,,--,,I,--,-----------.-.-.-------.---..-.----.----.-..-------,-,,--------,I,
Dear Sir,

The  Board of Directors of the Company at its  meeting  held today,  i.e.1St November,  2021  have
transacted  and approved the Standalone and  Consolidated  Un-audited  Financial  Results of the
Company for the Second  Quarter and  Half Year ended on  30th  September,  2021  of the Current
Financial Year 2021-22.

In this connection,  we are e-filing  herewith the following  :

1.       Copy of the standalone un-audited Financial Results of the company including cash Flow
Statement for the Second Quarter and Half Year ended 30th September, 2021  of the Current
Financial Year 2021-22 (Annexure -1).

2.        Copy  of the  Consolidated  Un-audited  Financial  Results  of the  Company  including  Cash
Flow Statement for the  Second  Quarter and  Half Year ended  30th  September,  2021  of the
Current Financial Year 2021-22 (Annexure -2).

3.        Copyofthe Limited Review Reportofthe statutoryAuditors of the company,  M/s. C N  K &
Associates  LLP,  Mumbai,  on the above Un-audited  Financial  Results, on  both  Standalone
and Consolidated basis (Annexure -3).

The above information is also available on Company's website at www.apar.com.

The Board  Meeting commenced at 11 :30 A.M. and concluded  at 12.55  P.M.

You are requested to kindly take note of above and bring the same to the notice of investors and
members.

Thanking you,

Yours faithfully,
For APAR Industries Limited

rsanjayaKunder)
Company Secretary
Encl.  : As above

APAR  Industries  Limilod
Corporate Office:  APAf}  House,  Corporate  Park,  V  N  Purav Marg,  Chembur,  Mumbai  400  071,  India
+91  22 2526  3400/6780 0400   corporate@apar com   w\^Mr apar com

Regd  Office:  301/306,  Panorama  Complex,  RC  Dutt  Road,  Alkapuri,  Vadodara -390007,  India
+91265  6178  700/6178  709   apar  baroda©apar com   www apar com   CIN   L91110GJ1989PLC012802
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`. APAR                                   APAR,,'Nts?,T.::I.:

lES  LIMITEDaCONP^NY)

CIN :  L911100|19®9PLcoi2eo2
R.gldered offlc. : sol, PIItorlm. Coiitpl.I, Rc . Dun Red. V.dad.I. . 390 007

Yob.he: ~Ipli..com ; eiii.lI : com_.eec.p.I..orrl ; T.I : (91) (o265i 233990., 233i9as ; Flx : (9i) (026S) 23sOsO9
sT^T€MEur ol: u.t^u DiTED sT^ND^LONE FiN^Nci^i RE8uLTs FOR "E au^ItrER AND " I H^u: vE^R ENDED soTii sEiTEneER, 2o2i

(, in crow)
Shullon,

81..N®. I,,rricule,I Qu.rtor .nded 11.I. Y-. ended Flunci,Iyou.nd®d

co.og.ae2i sO.06.202l co.o9.aeae sO.09.202ll so.og.aeae 81.03.2021
Rwlnd Rovlnd Ruled R- Rrfurd fudhod

Sal8s  Income 2,087.42 1,603.06 1,357.55 3,690.48 2,567.90 5,932.40

Olher Operdil`g  Income 6`69 6.§6 10.09 '3.25 \19, 28.42

To.al  Revenue ham opera.ions 2,094.11 1,609.62 1,367.64 3,703 73 2,585.07 5,,60.82

2 Other  income S.91 12.83 633 18.74 909 25.77

3 Tot.I  Incoiil. (1+2) 2,loo.02 1,622.45 1.373.97 3.722J7 2,S9,.06 5,986.59
4 Exp."-

1,774.30 1,296 74 I,0' 1.04 3,071  04 1,743.30 4,373.73(a)  Cost of  materials consumed

(b)  Pu rchoses af stcek'ln-ndo 49.07 28.26 18.62 77.33 28.53 1891

(c)  Changes  in  invontorico of finlshed  goods,  work.in.progros§  and  stock-in-trddo (186.77) (1 1 5  1 2) (32.58) (301 .OP) 207.39 3909

(d)  Employee benefits expense 38.11 40.75 38.80 78.86 77.16 150.co

(a)  Finance  costs 29.S3 36.6, 27.81 6622 73.Oe 129.24

(I)  DopreeialtoI`  end  amorlisellon  exp®nso 21.61 21 .40 21 .07 43.01 4183 84.87

(8)  Olher axpensos 298.cO 248 26 227.73 5A5.86 390.04 945 56
Ted apnng 2.024,45 1,SS6.,a 1,312.,, 3.5®1.,3 2f6i.a3 5,®01.80

5 Proft brfu id (34) 75.57 65.,7 61.4, 14,.0, 30.63 184.70
6 Ten ap.rm

(a)  Curl.nt Taai 2028 16.77 8.10 37.05 e.10 51.43

(b)  Deforred  Tax (1.10) 0.04 7.77 (1.06) 058 (4.07)

(c)  Taxes  Of eerlior years 0.37 a.37 0.52

7 Pi.orb for .he perled (5{) 56.02 8.66 5.62 lot.68 24.,5 36.82

Cwh.I compr.I..n.be lncom. (Ocl)

(^' I..in. tlid will nol b. I.d...fflod to prdr g la..
(i)  Iloms lhal will  nol bo  .eclassifiod  lo  profil  or  lco! (a.76) 0.18 (a.30) (0.58) (0.5?) 073

(il)  Income wh .olatin9 lo  nems .hd] wlll  no.  be  roclas5ified  to  profit or  less 0.19 (0.04) a.08 0.15 015 (0.18)

I,I llem .hd will b. recloulfled fo I.rdi. or lo..

(i)  Itoms th8l will  bo  reclassified lo  profn or  less 46.18 5.32 23.32 51.50 99`04 105.83

(ii)  lncomo lar  folating  to  ffoms that wi[l  bo  roclassiried  lo  profit or  lees (1162) (1  34) (5.86) (12`96) (24.66) (26.38)

On.r compreh.ri.iv® lncom. (0€1) 33.99 A.12 17.24 ae,,1 73.,, 80.00

9 Tol.I compreh.n.hro lncom. for th. p.rlod/ycor (7+8) 90.01 52.7e 62.86 1,2,79 8.8, 216.82

10 Paid-up  equn)I ch6ro capital   (Face value of the  sh8ro  i  10  coch) 30`27 38 .27 38.27 3827 3827 38.27

11 Reserves  axclud in9  Rovalu8lion  Resorvo 1.257.81

12 E..nln®. P.r Sh-r. (EPS) (i)

1463 1 2 .72 11.92 27.35 6.52 35.7SI  Basic  and  DIIuled

A



uN^uDiTED sT^tiD^LONE sEOMEur,wisE RtyENUE, REsuLTs, IrssET8 ^ND LI^BILITIEs

UNDER REoul^TloN ae oF TiiE LisTINo REcuL^T[oNa
rok THE Qii^RTER AND TiiE HALF yE^R ENDED SOTH sEPTEtABER 202i

({ ln cror®)

Strnd.lone
Plrtlcu'|r, QIJ.rfor .lid.d thlf v-r nded Flmncl,Iyou.nded

sO,09,2021 cO.06.2027 so,oo.2oae co.og.ae2i so.oo.2oae 31.03.ae2i

Rovlnd Ruled Rovlnd R- Rulend ^udhod
8qmen. ltovenli.

1,080 59 679.§3 629.82 1,760.12 1,334 92 2,008.03Conduder.

Trlnrfum.I .nl) Sp.cl.Ifty all. 718.07 631  75 482.45 1,349.82 763.47 1,936.41

Pover^.Ieeon C.bl. 425.17 T99J6 255.76 e24.93 505 34 1,269.„

a,I,e,, 16.04 1057 12.33 26.61 1§.21 42.95

To,|J 2,239.87 1.721.61 eec.3® 3,,61.,a 2,6,a.,,e,i56.83
I.co: [ntor8.gin.at R.veiiue 145.76 1 1 1 .99 12.72 2S7 J 5 33.07 196  01

Ore.. 8ile./ lncon. from op.rofon. 2,a,4.11 60,.62 8e7.a, a.10®.1® 2.585.87 5.960.®2

Sqm.n. I..ultr b.for. fin.nc. com .nd tux
4783 18.6S 31 .20 66.48 47`27 68.34Conductor.

T..nfform.r .nd Sp.cl.lfty 011. 5416 70.71 59.36 124.87 63.62 235.63

Pover^.I.con C.bl. 1079 18.67 3.86 29.46 5.67 32.80

O'l,,r, a.95 0.56 101 1.51 055 3.46

Tctll 1,3.73 loo.5, 5.,3 222.32 1,.11 3,a.23
I... :  Flo.ac. com 29.S3 36.6P 27.80 66.22 73.08 129.24

:   Un.IIce.bl. expendhalre (nel of lncoiri.) a.63 6.43 6.14 15.06 10.40 26.29

Pwh bchr. fu 75.57 6S.,7 61.,, 1,1.a, 33.68 1®,.70

Sum.n. ^cod
2,1'4.25 2,027 26 1,635 24 2,114.25 1,635.24 2,084 72Conductor

Tr.Itrferm.r .Rd Specl.liti/ all. 1,469.36 1,383.58 927.75 1,469`36 927.75 1,213.00

Pover^.Ieson C.I)Ie 1,308.80 1,219.12 944.00 1,308.80 9„.00 1,'64.60

O.Il®r./Umllcable 210 68 427.53 loo 22 210.68 106.22 1,3.38

Tot,I S,,O®.09 5.051.,9 3,6,3.2, 5,loo.a, 3.a,®.21 .655.70
Seem.n. u.bllMco

1,869.96 1,65100 ',262.79 1,86,.96 1,262.19 1,570.20Conductoi.

Trlr.fforiil.I lnd Sp.chlHy Oil. 1,029`97 1,022.13 605.63 1,029.97 605 63 782.66

Pover^.lce®m CibJ. 506.78 742 21 323.43 506.78 323.43 722 03

Oll`er./lJn.IIac.bl. 1,6P6  38 1,642,1S 1,42136 1,696.38 1,421.36 1,580.81

Tot,I 5,loo.09 5,057.,9 3,613.21 5,10,.a, 3,613.21 4,ass.70



No,q}

1)   This  slalemenl  has  boon  prepared  in  accordonco  wbh  the  Companies  (Indian  Accounting  Standards)  Rules,  201S  (es  emended)  (Ind  AS),  F)roscribed  under  S®clion  133  of lhe  Companies  Acl,

2013 and other recogn led eceounlino pracllcca and  policies lo the exlem applicable.

2)  The  above  standolono finencial  resuhs  were  revlord  by the Audn  Conmmoo of  Directois  md  approved  by lho  Board  ol  Directors  el .heir  in.ding  held  on  lsl November,  2021.  The S.alutory

Auditors  hevo  carried  oul  a  lined  reviow  ol lhe  above  sland.lone  rosuh8  for  .ho  c|uartor  end  lhe  hell  year  ®ndod  30lh  Seplembor  2021  and  hue  issuocl  an  unmodlfiod  opinion  on  .ho  Said

financial  r®8uho.

3)   The Company has essessed lho possible impact of COVID.19 on  'rt8  financial sldemonts based on the  lntomal  and exlemel  inlormatlon  a`/aLlablo up to the dalo ol approval of these fLnencial  resuhs

4)

end  concluded  no edjuslmom  is  required  in  lheso  resuha.  Besed  an  .ts  assessmenl of business / CoonInterestpaidondelayedpii)/mentofIncomeTaxfortheFlnanci8lYear2015.16toFinancialYear201 omlc condhians, lho Company expect to raever lhe carrymg value of .ds es9de`8-19hndbeenorroncouslyrecordedlnlo"NoneurrontTaxAssels"insteadofcharglng  11 to

lhe Prorff and Loss of lh. rospedive years. ^s a conaoc|uence,  profl lor lheso respeclivo years has bcon ovogivand. AS an  September 30,  2021,  th. ...a. her been  rectifLed es per IND AS 8  by

charging  n .a lhe releined earnings es on April  1,  2020 (lho oarliost prior poriocl prceenled). Accordlngly,  reslded financial  pcahion  a5 cin April  1,  2020 end March  31,  2021  is es under;

plriculm AonApril1,2020Prowlou.IyRapond ^diurfu.n. ^on^pri'1,2020R-

Nan  curronl Ten AssctS  (not) 21.68 (9.68) 12.00

Total  nan  curron. assets 845.19 (9.68) 835`S1

TOT^l. ^S8ET8 .3,3.69 (9.68' sO,.01

1,050.6P (9.68) 1,041.01other oqutry

To'a' qutry 1,088.,5 (9.68) 1,079.28

Tor^L EauiTv ^HD I.I^BiLITiEs ®.313.6, '9.6a) .cO,.01

Put€ul,,I Jha onM.rchal.2021P'rdoul,R.port Indjurfuen. Acerfureli3.,2021R-

Nob curronl Tax Assels (nel) 244€ '9.68) 14.80

Total non current assets 819.07 (9.68) 809.39

Tor^L ^ssm 4.e65.3e (,.6®) 4,655.70

1,267.49 (9.6e) 1,257.81Oihor Oqutry

Toiel Oqutry 1,305.76 (9.68) 1,296.08

Tor^L EQulTv AND ii^BILITiEs 4,6e5.so (,.6a) .®S5.70

5)6)7) Olheri  /  unallcoaled  segmenl  liabililios  in  lhe  segmenl  informalion   includes  oqulty  share  capital  and  unellacnd  reserves  excluding  hodgo  rose amounting  fo  i  1375.09  croro  as  dl  30thndthesam.are.Isomedoavailableonlhed1\I)

S®plombor,  2021,  i  1365.67 cror® as ct 30th Juno,  2021  end  i  1203.72 croro a. at 30th  Soplombe.,  2020.

The  finincial  re5uhs  Of  tl`e  Company  ere  being  for\./arded  to  lhe  Slock  Exchanges  (BSE  and   NSE)  for  up(oedlng  on  lheir  rospecllve  `^rebsites

Company's websito viz ,  `n.n-.---._I-in

Figu res (ar previous p.rieds here bcon  rogroupod,  whorover nocossary.

duofcoI.onk'uolFo, ^P^R I'Kush

PIIc. : Numb.I                                                                                                                                                                                      Clt.irm.n.n I,ecto4
Orfu:   1ct No`/®ml].r, 2021                                                                                                                                                                                                   DIN  : ooo6oe



^P^R lndiil.rlca um!fod

Sthm.di Of A.rd .nll Ll]b]IM-(Shnd.lou. B.I.DE. all.d|

fln-
A d 30.09.ae2i A. . 31 .o3.ae2. A . 01.a.,2020'R-d (fudng 't-

ASSEH
Noh*u-~,-
Plop®rty,  Plinl .nd  Equipmoni 72 1 J20 7ae 21 722.02
Rightofuve .tsol 7.73 11.10 17.99

C.pifel vert+ni)/ooros& 1788 28'71 54.67
Olhor (nlengible eedi I.63 '11 2.43
IrfunoiDe aisct  under development 0.04
FIn.ncieIAed.

Investmentl 1.67 1.67 028
T.ado raeivatles 10`77 7.69 3.06

loon, 096 0.89 1.01

D.rivrfua e[seb 9.60 J2S

OIh®r ficonclels .wh '0.,8 11.14 1 1 .20

D®foind Td Awl (nol) 2`'8

Nan  cu.roof Tut As.ut  (net) 1363 I,.80 12.00

Other non<ur..in ..sets 1523 7.'2 0.63

Tthl IIon (ur-h. .- elo.7, ®0,.3, 35.51

C''-rf A-.
Inmntori®& I,e'2.84 1,47, 01 1,268 cO

FineneieIAwh

lnvoctmenb 83.89 60.00
T/.d® reeiveb/o. I,9'4.17 1,792.21 I,803 58

C.ah .nd  c]ch  oquiv-lonts Ilo.28 185.73 '41  93

B.nk bah.rues olh.r lh.n .bo`ne 1 1 .83 12.42 12.31

Lo,in 090 079 I.cO

D®rivrfu. e!at 107  91 2,.2' 24.cO

CMhor fin.nclil. .!sed 16.75 '6.33 29.04
other curnBul easels 233.74 275.61 187.84

Tcttl cumd - 4,292.31 9'84®.®1 3.,a,.cO

TOT^Lesm S,log.a, 4.655.70 304.01

'1           L'                         I

Em
Equtry  Shero  captol 38.27 38.27 30.27

cMher  oqurty 1,364 24 1,257.81 1,04'  01

ohl qutry 1,,02.51 1J2,a.Oe .07,.28

N®n .und lbl]llhl..
Fimrtcul  linbililioi

Borrowlng. 214.7S 184 63 lsd.61

le]so lfobimie. 5,59 a70 13.31

D®]rvoflvct  lubllhict a.72 7`34

Chher fimncrol  linb"Ie8 3.07 3J1 J37

Proy'S'onl 992 813 7.42

Defer.ed tu lrobIlm®.  (nd) 32.07 20.31

Tct.I con c`.rnd lhbllm- 265.40 2es.60 ||.OS

I       L        ''                                   I,

I:ln®ngi®l   ll,bili'l®I

Bar.owings 89.87 4919 8033

Lcaso  lrabll iliel 30S ®.a'

T..d® .rd oiher p.y]blo.

I) Tool  Ou"nding  duo. of mlcro on`eip.Ise8 .nd small  erfepricel 30.'7 27.77 '7.23

b) To`]l oumndmg duel af credfrori alher th-n m€ro on.erpnae! 3,047.17 2,8cO.54 2,689 51

end .ncaH  .derpriso.

D®rrvfro.  I Lebllitiel 8350 4692 '23.03

01hor  fimncral  linbllitio8 33.63 17.8e 3991

01h®r  cuironl  liebimles 132.46 12,.7e 79§2

P'ov',lone 122 ZOO 1.43

Current fax lrablmies  (no`) 14.11 1133

T®..I turr.in lhbllM.. 3,,as.1a 3,1„.02 a.OS®.®®

Tell lhbllho a,700.S® 3.36,.62 3"73
TOTAL EQurr`r ^ND iL^BItJTiEs 5.,03.a, J,55.|O L,'30,.O|

I I

A



^P^R Industries Llmi.®d iiiiii
S.®foment Of c.sh flowe for .lie half year ®ndod Sop.ember 30, 2021

For ,he Fo, ,he

half yeer er]ded half year ehd®d

sap 30, 2021 Sap 30, 2020
{ crore i cr®r®

Cash flow from operetlng ecl]vitie8

Prom bofor® .ex 141.04 33.63

Adj ustmenls for

Depreciation  on  property,  plant and  equipments 40.72 38.50

Amorlisalion  of Right of use assets 1.75 0.44

Amorfisation  of intangible assets 0.54 2.88

(Gain)/loss on  sale of property,  plant and  equipment (0.36) (0.05)

Finance costs 38.08 56.72

Finance income (2.45) (2.50)

Provision  for  Doubtful  Dobts  made /  (writlon  back/reversed) 9.41 (5.21)

Unrealised  exchange  loss/(gain) 6.84 (7.33)

Profi. on  sale of inveswhenls (3.98) (0.07)

Movemerf ]n worklne c.ph.I

(Increase) / decrease  in trade and other receivables (179.55) 334.36

(Increase) / decrease  in  inventories (333.83) 266.79

Increase/  (decrease)  in trade and  other peyablos 299.23 (878.28)

Tax paid (33.47) (1.55)

Not ca.I. eeii®r..ed fr.in / (used ln) operaling 8ctivi.Ice (16.03) (161.671

Ce8Ii flow from lnv®s.lug ectlv.rtlee

Acquisition of property,  plant and  equipment (38.90) (13.95)

Acquisition of intangible assets (0.36) (0.16)

Proceeds from  sale of property,  planl and  equipment 0.22 0.06

Sale / (purchase)  of investment in  associate (0.40)

Sale /  (purchase)  of investments -not (19.32) 0.07

Not c.sl. g.nerafod from / (used in) ]nveatirie ect.rvities (58.36) (14.3e)

Ceeh flow from flmncing eclivhie&
Proceeds/(repayments)  from  short-term  borrowings -net 29.53 188.55

Proceeds/(repayments)  of long-term  borrowings -net 39.02 (9.53)

Repeyment of Lease  Liabilities (2.02) (2.62)

Interest recoivod/(paid) -nat (30.82) (62.22)

Dividend  Payment  (incuding  Dividend  Distribution  tax) (36.35) (0.11)

Not c.sl`   (used ]n) / goner.ted from fimnclng .ctiviti®e (a.64) 114.07

Net increase /  (decrease)  in cash and  cash  8quivalerfe 75.03) (61.98)

Effect of exchanges rate changes on cash and  cash  equivalents (0.42) 0.11

Cash  and  cash  equivalents al the beginning  of the year 185.73 154.24

Ca.h aiid cash ®quiv.Ients of .h® end of .he year 110.28 92.37

Nofe8 :

1)  Statement of cash  flows has  boon  prepared  under the indirect method  as set out in the  lnd  AS 7 Stat8mont of cash flows.

2)  Purchase of propert)/,  plant and  equipment  includes  movement of capffal  work-in-progress during the period.

3)  Cash and cash equivelonts  represents cash  and  bank balances  and  includes  unrealised  loss of < 0.42 ci.ore;  (previous year  unrealised  gain

of i 0.11  crore)  on account of translation  of foreign  currency bank  balances.

P
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ANNtwty± {

';: APAR ^PAR INDUSTRIES LIMITED
(^N ISO 900t:2cOO COW^NY)
clN : Loiiieo.io.9pLcoi28o2

I.gl-nd On.. : 30., P-bt.rlm Ccolpl.+ I.C. Ihln Rood, V.dad.n . 390 007
`.n.b.to.: `-nl/`.I..p.I,c.in ; .in.D : con .... c.Ip.I.com ; Td : {91) (02.a 2339cO®. 2331P35 ; Fu : (9`) (026f) 2330309

er^TEi.Err oF uhi^uDITED coNsoLIIIATtD Fit.A.ICL^L REsolTS Fo. "E ou^RE8 ^HI> "E N^iJ: TE^B ENDED 3oTii 8EPT"BEB ae2i

R.venue from opeidiou

Chh.r  iru:om.

Ted lnt®m (1+2)

Expn-
(.) Cofl of m8le"II congund

0)  Purchacos of 8lock.Inlrade

(c)  Chengei in  irventoriei of rmrshed good..  workini}ro8r.5] and dockindrade

(d)  Emp(a)ce beneha .xp.nso

(®)  Fiunc. cod.

(0  Dep.ecanon .nd .rrorti.allon expense

(9) C»hoi eprnso

Protw hha dl (3+)

(b)  Debr7ed Ten

(c)  Texol  ol  o&rlier  yeeri

Pron bchr. chin ln nd proft (log) Of -lrfu (S4)
Sh]ro in nd pioFh (los.)  of iceocirfe

prom f®. th. puled
O.b-(onpnltonfro llmaEn. (OC])
lem. tlin vill oa. b. ml.did to pwh o. I.p
(.)  Hem!  lhal  will  Aot be  r®cl®8slfied  to  profa  or  lou

(ii)  Income i.I redrlng to  ne" that win nol be .ocl..slfied Io  p/afil or losl

I.-in tod will b. rocl-tutd to pn.fy or log
(i)  llems that will  bo reel-saified to  profit oi  (osl

bo .eclaaslhod lo  pioril or Ices(il)  Lncarne  tax  .eleling  to  fora  lhd  wl[l

o.h-comprch.nilw haiii. (OCI)

Proth for th. p.riod/in.r whb`fobl. t®
a) Owce/& of lho Company

b)  Non<orfrolling  lnlorest

O.ho .onprh.nilv. lnco". Mbul.bl. to
I)  Owners of the Company

Total comnddwh ha®hi. edl]uhbl. to
I)  CtwnerS of the Company

|F.oe v®I u® of the frore  I  1 0 coch)p.id-up oqudy 8ha.a cepii.I

Resor`nel orcledLng Ftev.Iulion  Repnd

I.mlRg. I.. Sbp. {EPS) (I)
` B..rs ind Dilnd

A



ual^uDITED CoN8ouD^tED sEcWENT.WIse REVENul:, REsuLts, assEi.S AND Ll^BILmEs

u NDER RE®uL^TION 93 0F "E IISTIN® RE®UL^TIOHS

FOR "E QI.^mER AND "E ii^LF yE^B EroED SOTH sEPTEveER ae2i

(i lo cron'

P,ricuha

ccqrolknd

aur',I- lldf V-r .nded Flmned y-'eded

3o.a..ae2i 3o.o®.ae2i 3o.o9jzoae 3o.o92e2i 3o.eoco2o 31.03.2021I- - A- t- I- ndnd
Sgrca. RmncoC®8dcon

1,000.59 679 53 629 82 1,7cO.'2 1,334.91 2,908.03

Tnrifh>mi md Sp-I.I8ir ob e9S ae 831 .74 600.60 1,726.9, 952.'e 2,363.e3

po-„.I-o. C.u. 425.17 3„.76 255 76 82, 93 505 3, 1,269 5'

Cho '6.03 10.58 '2.34 2661 '5J2' 295

rfu' 2.,1®.,, 1,®21.®1 1.,9,.12 .a3|.60 2,ur.d 6ju.32
Ire lnfor.Squul I-Rln 147.90 111.99 12.72 259.89 3306 196 30

Ore.. a.I-/ lfeem. lrolli op.rdlon. 2,26,.a, 1,,a,.62 1.q&cO 07,.n 2.77+6, O'3e,.02

S.gldul I.-114 brfun fuuae. cots .nd fu
sO2® 1e.95 3' .2, 6,2® 450' 6800condonfro

Tr]nfoms.r dd Sp-I.lfty 011. 5467 8§63 6978 'ae 30 7,61 266.33

Po"^dcom C.bl. 1079 1067 3.86 2,.,6 5.67 3280

Othon 095 O'S6 10' I.5' 0.55 346

Teul 1®.a, 1Za.al log.®9 ae.8O 126.6, ®70.6,

I.a :  Fln]nc.tofl. 3097 38.20 29S7 692S 76.72 1 36.04

:  IJulloc.bl. qundhor. (h-.f [nt®m) 86, 6.42 6.9S 15.06 '12' 2628

Prof» bchm .u „.a, 79.11 69.37 leo.19 8,.,, 20e.27

SquulJ-C®nduc.on
2,''4.72 2,03513 1.639.20 2,''4.72 I,639 20 2.090 00

Tnnformr end Sped.lfty 011. I,970.30 1,9'6-10 1.2us 43 1.970.30 1.2us 43 '.55' 42

po~^al-on C.bl. I,Sod  30 1,2ia.si 944.00 1,306-38 9„`00 1,'64.3'

a.ha^nllonbl. 2'O.S3 427.38 105.26 210`S3 10SJZ6 193.25

Toot 6,6Oi.9a 6.5„.,I a.,09.I, a.®O'.,3 3.,cO.,, .,,,.,I

&qued u.bqm.C®nduch
I,865-15 1,655.42 1,264  35 I,86515 ',264.3S ',572 '7

Trmrfemer .od Sp-hlfty Ofty 1,42,.99 '.4S4 95 0,8.81 1,424-„ a,8'8' I,029.82

P-„ul*®m Cu, 506.78 742 2' 323.43 506 7a 323  43 722 03

OIhquullcabl. 1.805.0' 1.744 54 1,,,7.30 I,805 01 '.4,7.cO I,674-96

Tct,I I.601.,3 6.697.12 a,938.I, a.6Oi.9a a.,ac.I, .9®

I

I



I,e":.
I)  Thi. tirfement tin hah  prep.red  .n iccordanc. wilh the Camp.nie. (Indian  Aocounllng send]id.)  Rulei,  201S  (es .mended)  (lid AS),  prosciibed  undo. Soclron  133 of lhe  Camp.Ale3 ^cl,  ael3 .nd cthe. .co.onind

•ccounting  pr.cllc®. .nd  polreie. to th. ..rlent appllc.bl®,

2)  The .bove consolidded fir.":Ial  I..uld per. rewhved by lhe ^udn Commhe. ol I)Irechw] led ippro\od by lh® eo.rd ol Dmec.or. ul lhoir meelino held on ld November, 2021 ` Tr-S"ubry Audfrori hpe c.rrrd out

I  Iimhoe reviov ol lh. .bow coruolidded  re.ulti for lh® qu.rl®r .nd lho  hell )I..r .nd.d 30Ih S.plember 2021  .nd  hove  L..ued .n  unmodlFied oF-nion  on lh. cold fin.cool  rouuld`

3)  The  Camp.ny  A..  ...cesotl lh.  p®..ibl.  Lmpacl  of  COVID.19  on  rfu  fin.nel.I  detiment!  a.!od  on  lh®  .nfom.I  .^d  exl.rrml  informdion  .vall.bl.  up to  lh®  dd.  of .pproval  af lhcoe  fingncinl  n..ulB  .nd  conclud.d  oo

ediushant 8 ier]ulred ln lh.n ...ult[   B.&ed an  rB .a.e.sin.nd of bugnees / oconomlc condilron., .h. C®mp.ny .xpecl3 Io  recover the c4rrylno v.Iu. of its ..sofi

A)   IIitor®fl peid  on  deleyed  peymom  ol lncomo fu for the  FjmncBI  Yelr 2015.16 Io  Fluricinl  Year  2018-19  hod  been  erroneously  ..co/d.d  .nto  "Non{urront Tu A.see~  irLate.d  of ch.roin8  h lo lh.  Profu ind li>q  oflho

•o.peclne  ye.r.  AI I  consequonco.  pro6. for thceo r®8p®cfro yi).T. he.  been overmed`  As on  September  sO,  2021, lh.  .Tror h.. b.en .edified  .. per  IND ^S  e by ch.relno  il to the  nrfuined coming. u on April  1,

2020 (1h® e./Iied prror perled piesented)   Acco.dinoly,  ros"ed fin.ceBl posillon .a or. April  1,  2020 and Mzlrch  31,  20211. .. undei;

567)

P,rfthn A4onqu1,aeae - 4,1\4111.ae2o

I 1.83 72 croi. .I d 30Ih Sap..mb.r, 2021,  {  146a 08i..leoin.de.v.il.Heonlh.Comp®ny'svebehevlz,n01

P-,tryrd t-
NOA cilrronl Tu ^&!el] (net) 21 .8, (9.68) 12.16

Total  nan cur..nl .ss80 986.57 (,.68) 976.89

TOTAL ABS EtaO'h®'®qufty 4.6f3.eo '®.6,I .e„.12

1,12816 (9.6€) 1,'18 48

Tatol  ngutry 1.166 43 (,.co) I,'S6.7S

TOTAL EQuriy AIND LIAeiuTIEs 6je.eo (,.®1' 4.®~',2

pulcul,n A4onunhsi.2oanP-,B,peed - 4,1\qcel`31,2021,-

Nan cuTient Tu Alsen  (not) 25.as (9'68' 1S.67

Tolal  nan  currerri  aasots 966 09 (9 68) 956.41

TOTAI assmsOlh.Iqurty 6,00,.®6 ',.®1) 9®,.9®

1.37C.93 (9 68) 1,361.2S

Totrlqurty I,409.20 (9.6e) I.399.52

TOTAL i!aurTv ^ND u^.iuTIEs 6.00,.66 (,.a,I .998.,,

Cnho" / uaellckatd' -om.nt IIebimlu in the ..om.nl lnformalon mclud.. oqufty !h..® c.pil.l .rd umllacded I mne8 excludlno hedo. retom .moumino to

cro.. d of 30Ih Juno, 2021, .nd t 1279`65 crore .I d 30.h S.prmb.i.2020,

The  fiunclal  roiuHi  of  lhe  Camp.ny  .r.  b.ino  fomrd.a  to  the  a.t>cl  Exl:h.ngei  (BSE  and  NSE)  for  ualo.ding  on  lhew  ro!pedive  v.eb.he.  .nd  .h®  uiTL.

Figurei for pne`irou. priods hoe txpn regrouped, wherev.I mco.s.ry,

uuIOrty'noF®, „AI I(nd

I.no. : MIm®.I                                                                                                                                                                                           Ch.Im.n.

D.i. : 1. M®`eml..I. iblzI                                                                                                                                                                                             I)lN : OO,Oe

A



^P^R Ind`iftrlco umhod

Sthm.rf Of ^Irfu .nd LIIbllM- ( C®npl@dd.d eihnco Sh.d)

1„ coo
A 0 30.09.2Ozi      A d 3i.03.ae2i      A4. Oi.O..ae20

{bvimrodl               t^.idil.d]                (I.en.I)AE-

Noh(u-,-
Prop.rty.  Pl.nl.nd  Equipmond                                                                                                                                                  810.68                                     81P 10                                    830.18

RnghtofLus. aiid                                                                                                                                                                S6.17                                   57,oo                                  52.05

C.pital `rork.IrH)rogrou                                                                                                                                                       17.ea                                     28.71                                    5..67

01h®r Lnl.n8ibl...scti                                                                                                                                                               1.63                                         I.01                                       2.3

Iton8ibI...sd und.r dontopmnt                                                                                                                                                                                      0 a.

Fln.nci.I And.

Irrmstments                                                                                                                                                   0 40                                     0..0

T..d. roe.rv.bl..                                                                                                                              10 77                                    7.69                                   3 06

lo.n.                                                                                                                                                              0  96                                     0 89                                      1.01

D.rrvctvel a..eti                                                                                                                            9.60                                   4 25

01h®. fir.ncrol.a.an                                                                                                                                      12`17                                      .251                                      12.50

Nob current Td ^!aal. |nel)                                                                                                                                                   14`62                                      15.67                                      1216

OIh®r  non<urrem I..el.                                                                                                                                                        2151                                        e  38                                       e.79

Tchl con c`I~.two                                                                                             96..39                     95®..1                    976,.9

lnv®ntori.I                                                                                                                                                                                               1.937 74                                  1,562.71                                  1,331.{3

Fin.ncinl Aedi

Im.ectment[                                                                                                                                                  83.e9                                   60 00

T.id. reoeiv.ble.                                                                                                                       2,048 76                            I,e61.29                           1.898.cO

C..h.nd  cl[h apulv]l.nt.                                                                                                              176.79                               209.3.                                163.92

B.^k b.I.ne.. olh.r.h.n.bore                                                                                                        1183                                   12..2                                    12.31

Lo.co                                                                                                                                                              O cO                                      a,79                                     I,00

Dorivofve..asets                                                                                                                                107,91                                   2. 21                                  2. 79

Chh.i finincml....I.                                                                                                                             16.47                                    16  `0                                   2®.1

Chhoi cuirent.se.ls                                                                                                                                                 253.25                                295.7`                               20627

Tebl c`mm.-in                                                                                            .,637.54                ..a.L57                3,..7.23

TOTAI ^s3ET8                                                                                                                  e,®Oi.9®                   .,99..9e                   .,....12

Em
Equrty ch.,a c]pdBI                                                                                                                                                                  38.27                                     3e 27                                    38 27

Olher  equrty                                                                                                                                                                                                 1.483,72                                   I.36125                                   1.118,8

Eqlitry on.ibul.bl. to qutry hold.I. ®fth. p.I.in                                                                        1 ,52i.99                         1.39g 52                          1,156 75

NoneontTollLno  intorodr

Totrl qufty                                                                                                                                        1.521.99                      1,399.58                       I,i5®,75

Nob cumln lI.bllm..
Fin.iici.I  lbbilhio!

8oriowingl                                                                                                                                                  21..75                                   `01.5.                                  187.93

Lcaso  lrabll Hki.                                                                                                                                                           54.73                                         5S,11                                        .8.55

De.rvofini  lubllhies                                                                                                                                                                                    0 72                                      7.34

C»hoi fir..c.I  I-bl/ha.                                                                                                                       3.o7                                      311                                     3 37

Provitron3                                                                                                                                                                                                       112.                                            8..3                                           8.18

beforred tu li.bim,.. (nd)                                                                                                                                         3`.95                                  20`18                                    o 67

Tedl ro-curnd lhblllll..                                                                                                316.7.                      27..u                     21®.a.

CLJ-IIILl'M||
Flmneul  li]bllhiei

eoirow.ngs                                                                                                                                                         `3181                                      72,58                                   129 26

icap I,ablm..                                                                                                                                 5 68                                   5.53                                  5`eo

Tr.d® .nd oih®r  papble.

•) Tofol  out..ndin9  duca of mlcro enleTpriso3.nd.in.H.ntoxprls..                                  3017                                    27 77                                    17 23

b) Tol.I oucoinding du.. o( cr.dtoi8 olhei lhan ink:ro.n.rprB..                             3,329 e7                            3,010`31                            2,830.73

•nd .in.ll erfurpri-.

D..~atrvco lBbilhiei                                                                                                                                     83.50                                     46`92                                  124`SO

CnhoJ fi"nc..I  li.bilhi®I                                                                                                                                  33  67                                       1812                                     10.00

C»hoi  cuiront  ll.bilill..                                                                                                                                                                       133.01                                       124`91                                        8158

Provi8ioni                                                                                                                                                                                                    1,7t                                          315                                          I.43

Curronnax  liabl[ili.8  (nell                                                                                                                                                                      14  75                                          11.33

Totrl c.rwh li.bimou                                                                                                        3,76..ae                   3,32o.ca                    3;z3i..S

Tchi li.bim.                                                                                                       .,079.9.                 3,599..a                 .,..7.e7

TOTAL EauiTv ^rti) il^elLmEs                                                                                       5..oi.99                    .,99..O8                    .,. .1Z

\



^P^R Indua.r!.a Limded

Consolidl]fed Slofem®rit ®f ca8li flow. fo. the lialf yea. ended S.pl.mb.I 30,  2021

For the h 1' For th. half

y.a' .nded ycai .nded
Septomb.r 30, 2021    S.pfomb.r 30, 2020

i cror® I croro

Cael` flow fporn ®p.rdlng edivltl..

Proffr brfuro tax 156.19 38.74

Adjustments for

Depreciation on  property,  plant and  equipments 43.79 41.70

Amorlis8tion  of Right of u§o assets 3.81 3.78

Amortisalion  of  irfengible  assets 0.54 0.44

(Gain)/loss  on  sale  of  proporry,  planl and  equipmenl (0.36) (0.05)

Foreign  currency translation  reserve 1.55 (1.15)

Flnanco  costs 40.26 59.68

Finance  income (2.50) (2.51)

Provision  for  Doubrful  Debts  made  /  (wriwon  back/reversed) 8.44 (5.20)

Unrealisod  exchange  loss/(gain) 6.84 (7.33)

Profit on  salo  of  investments (3.P8) (a.07)

M®vemen. ln workln® c-pit.I

(Increase)  / decrease  in .redo and other roco.ivables (243.77) 370.12

(Increase)  /  decrease  in  inventories (375.03) tySR-.fJil

Increase /  (decrease)  in trade and  olher payables 422.50 '860.12)

Tax  paid (33.58) (1.53)

Not ci].I` €en.in.d by / (u..d ln) op.retlng .divm.a 24.70 (101.43'

Ca.h flow from lnvefl]ng i]ctiv.wle.

Acquisition  of  property,  planl and  oquipmenl (45.28) '14.74)

Acquisition  of infangibles (0.361 (0.16)

Proceeds from  sale of property,  plant and  equipmenl 0.22 0,06

Sale  /  (purchase)  of  investments ,  nat (19.32) 0.07

Salo /  (purchase)  of inveslmenl in associate (0.40)

Not cech gen.rated by / (u.ed ln) inv.Of ne ectivitie. (64.7,) (15.17'

C.sll flow from flnen€ing actlvlti®a

Proceeds/(repayments)  from  shorltorm  borrowings -not 40.66 158.28

Proceeds/(ropeymonls)  of longJerm  borrowings -net 39.46 (19.30)

Repayment of  Lease  Liabililies (3.22) (2.71)

lntorost rocoived/(paid) - net (32.64) (65.72)

Dividend  Payment  (.incuding  Dividend  Distribution fax) (36.35) '0.11)

Ne. ce.h   (u..I ln) / gen.ra..a by flnenc!ng I)ctiviti®. 7.91 70.4L4

Nel increase /  (decrease)  .in cash and  cash  equivalents (32.13) (46.16)

Effecl of oxchangos rate changes on cash and  cash  equivalents (0.42) 0.11

Cash and cash equivalents at the beginning  of the year 209.34 176.23loo.118

C..h end ci)]I. .quiv.l®n`. .. the .nd of th. year 176.79

NotoI :
1)  Statomont of cash  flows has  boon  prepared  under lho  indirect mchod as set out in the lnd  AS 7 sfotomont of cash flows.

2)  Purchase  of fixed  assot§  includos  movement of cap.nal  work-in-progress during  the  period.

3)  Cash  and  cash  oquivalBnts  f®presonts  cash  and  bank  belancos and  includes  unrcalisod  loss  of  <  0.42  croro;  (Previous year  unroalisod  gain  of  {

0.11  crorB)  on  account of translation  of foreign  currenc)/ bank  balances.

A LJ
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& ASSOCIATES  LLP
CHARTERED ACCOu NTANTS

fiNNtruelt~3

Independent Auditor's  Review Report on  Unaudited  Standalone Financial  Results

of  the  Company  for  the  quarter  and   half  year  ended   30th  September  2021

pursuant   to   Regulation   33   of  the   SEBl   (Listing   Obligations   and   Disclosure
Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Apar Industries Limited

1.    We   have   reviewed   the   accompanying   Statement   of   Unaudited   Standalone

Financial  results  of Apar Industries  Limited  (``the  Company") for the  quarter and

half  year  ended   30th   September,   2021   (''the   Statement'')   attached   herewith,

being  submitted  by the Company pursuant to the requirements of Regulation 33

of the  SEBl  (Listing  Obligations  and  Disclosure  Requirement)  Regulations,  2015,

as  amended  (the  "Listing  Regulations'').

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

approved   by  the  Board  of  Directors  at  their  meeting  held  on   lst     November

2021,  has  been  prepared  in  accordance  with  the  recognition  and  measurement

principles   laid   down   in   the   Indian   Accounting   Standard   34,   ("lnd   AS   34'')
`'lnterim   Financial   Reporting"   prescribed  under  Section   133  of  the  Companies

Act,  2013  as  amended,   read  with   relevant  rules  issued  thereunder  and  other

accounting  principles generally accepted  in  India.  Our responsibility is to express

a conclusion  on the  Statement based on  our review.

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

Review    Engagements    (SRE)    2410,    "Review   of   Interim    Financial    Information

Performed  by  the  Independent  Auditor  of the  Entity"  issued  by  the  Institute  of

Chartered Accountants of India. This Standard requires that we plan  and  perform

the  review to  obtain  moderate assurance as to whether the   Statement is free of

material   misstatement.   A   review   of   interim   financial   information   consists   of

making   inquiries,   primarily  of  persons   responsible  for  financial   and   accounting
`rha-tters   and    applying    analytical    and    other   review   procedures.   A   review   is

4pr
3rd Floo+, Mistry Bhavan, Dinshaw Vachha Road. Churchgate,  Mumbai 400 020,  India. Tel:  +91  22 6623 0600

501-502,  Narain  Chambers,  M.G.  Road, Vile  Parle (E),  Mumbai  400 057,  India.  Tel:  +9122 6250 7600

Website: www.cnkindia.com

MUMBAl  I  BENGALURU  I  CHENNAl  I  VADODARA  I  AHMEDABAD  I  GANDHINAGAR  I  DELHI  I  DUBAl  I  SHARJAH



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

on  Auditing  and  consequently  does  not  enable  us  to  obtain  assurance  that we

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

audit. Accordingly, we do not express an  audit opinion.

4.    Based  on  our  review  conducted,  as  above,  nothing  has  come  to  our  attention

that   causes   us   to   believe   that   the   accompanying   Statement   of   Unaudited

Standalone    Financial    Results   prepared    in    accordance   with    recognition    and

measurement  principles  laid  down  in  the  aforesaid  Indian  Accounting  Standards

(`lnd  AS')  specified  under  Section  133  of the  Companies  Act,  2013  as  amended,

read   with   relevant   rules   issued   thereunder   and   other   accounting   principles

generally  accepted  in   India,   has  not  disclosed  the  information   required  to  be

disclosed  in  terms  of the  Listing  Regulations,  including  the  manner  in  which,  it  is

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

For CNK & Associates LLP

Chartered Accountants

Firm  Registration  No.101961W/W-100036

Himanshu  Kishnadwala

Partner

Membership  No.  037391

uDiN:2`cat3q|f`nAArf`q3sO
Place:  Mumbai

Date:  1 St  November 2021



CNK
& ASSOCIATES  LLP
CHARTERED ACCOUNTANTS

Independent   Auditor's   Review   Report   on   Unaudited   Consolidated   Financial

Results of the Company for the quarter and half year ended 30th September 2021

pursuant   to   Regulation   33   of  the   SEBl   (Listing   Obligations   and   Disclosure
Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Apar Industries Limited

1.   We   have   reviewed   the   accompanying   Statement   of   Unaudited   Consolidated

Financial  Results  of Apar  Industries  Limited  (''the  Parent")  and  its  4  subsidiaries

and  an  associate  (the  Parent,   its subsidiaries  and the  associate together referred

to as  "the Group") for the quarter and  half year ended 30th September, 2021 (''the

Statement'')  attached  herewith,  being  submitted  by  the  Parent  pursuant  to  the

requirements  of  Regulation  33   of  the  Securities  and   Exchange   Board  of  India

(Listing  Obligations  and  Disclosure  Requirement)  Regulations,  2015,  as  amended

(the  "Listing  Regulations").

2.   This  Statement,  which  is the  responsibility of the  Parent  Company's  Management

and  approved  by the  Parent Company's  Board  of Directors,  at their meeting  held

on  lst  November 2021,has been prepared in accordance with the recognition and

measurement principles  laid  down  in  the  Indian Accounting  Standard 34,  ("lnd AS

34'')  "Interim  Financial  Reporting"  prescribed under Section  133 of the Companies

Act,   2013   as   amended,   read  with   relevant  rules   issued  thereunder  and   other

accounting  principles  generally  accepted  in  India.  Our  responsibility  is to  express

a conclusion  on the Statement based on  our review.

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

Review    Engagements    (SRE)    2410,    "Review    of    lnterim    Financial    Information

Performed  by  the  Independent  Auditor  of the  Entity"  issued  by  the  Institute  of

Chartered Accountants  of India.  This Standard  requires that we  plan  and  perform

tb'a=rii`view to  obtain  moderate  assurance  as  to  whether the  Statement  is  free  of
a,...-
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material  misstatement. A review of interim financial  information  consists of making

inquiries,  primarily of persons responsible for financial  and accounting matters and

applying  analytical  and  other  review  procedures.  A  review  is  substantially  less  in

scope  than  an  audit  conducted  in  accordance  with  Standards  on  Auditing  and

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

of  all  significant  matters  that  might  be  identified  in  an  audit.  Accordingly,  we  do

not express an  audit opinion.

We  also   performed   procedures   in   accordance  with  the   circular  issued   by  the

Securities  Exchange  Board  of  India  under  Regulation  33  (8)  of the  Securities  and

Exchange    Board   of   India   (Listing   Obligations   and    Disclosure    Requirements)

Regulations,  2015, to the extent applicable.

4.   The statement includes results of the following entities:

Sr.No. Name of the entity Relationship

1 Apar Industries Limited Holding Company

2 Petroleum  Specialities  Pte.  Limited  (PSPL) Wholly owned  subsidiary

3 Petroleum  Special'ities  FZE Wholly  owned  subsidiaryofPSPL

4 Apar   Transmission    &    Distribution    Projects Wholly owned  subsidiary

Private  Limited

5 Apar Distribution  &  Logistics  Private  Limited Wholly owned  subs'idiary

6 Ampoil  Apar Lubricants  Private  Limited Associate

5.   Based on our review conducted and procedures performed as stated in paragraph

3  above  and  based  on the considerations referred to  in  paragraphs 6 to  8  below,

nothing has come to our attention that causes us to believe that the accompanying

Statement,  prepared  in  accordance with  recognition  and  measurement principles

laid  down  in  the  aforesaid  Indian  Accounting  Standards  (`Ind  AS')  specif.led  under

Section   133  of  the  Companies  Act,  2013  as  amended,  read  with  relevant  rules

issued thereunder and other accounting principles generally accepted in  India, has

not  disclosed  the  informat.ion   required  to  be  disclosed  in  terms  of  the  Listing

Regulations,  including the  manner in  which  it is to  be disclosed,  or that it contains

any material   misstatement.
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6.   We did  not  review the financial  results  of 3  subsidiaries  included  in  the  Unaudited

Consolidated   Financial   Results;   whose   unaudited   financial   results   reflect  total

assets of Rs.  555.19 crore as at 30th September,  2021, total  revenue of Rs.  227.57

crore  and  459.24  crore,  total  net  profit  after tax of  Rs.1.11  crore  and  15.11  crore

and  total  comprehensive  income  of  Rs.1.11   crore  and   Rs.15.11   crore  for  the

quarter  and   half  year  ended   30th   September  2021    respectively  and   net  cash
outflows  of  Rs  43.84  crore  for the  period  from  lst April  2021  to  30th  September

2021  as considered  in the consolidated  unaudited financial  results. These financial

results  have  been  reviewed  by other auditors whose  reports  have  been furnished

to  us  by  the  Management  and  our  conclusion  on  the  Statement,  in  so  far  as  it

relates to the amounts and disclosures included in  respect of these subsidiaries,  is

based  solely  on  the  reports  of the  other auditors  and  the  procedures  performed

by us as stated  in  paragraph 3  above.

Our  conclusion  on  the  Unaudited  Consolidated  Financial  Results  is  not  modified

with respect of the above matter.

7.   We  did  not  review the financial  result of a  1  subsidiary  included  in  the  Unaudited

Consolidated   Financial   Results;   whose   unaudited   financial   results   reflect  total

assets of Rs.113.54 crore as at 30th September, 2021, total  revenue of Rs. 0.01  and

0.04  crore,  total  net  profit/(loss)  after tax  of  Rs.  (0.10)  crore  and  (0.23)  crore  and

total  comprehensive  income/  (loss)  of  Rs.  (0.10)  crore  and  Rs.  (0.23)  crore  for the

quarter  and   half  year  ended   30th   September  2021   respectively   and   net  cash
outflows  of  Rs  0.95  crore  for the  period  lst April  2021  to  30th  September 2021  as

considered  in  the  consolidated  unaudited  financial  results.  The financial  results of

the  said  subsidiary,  which  have  been  certified  by  management of that  Company,

have been furnished to us and our conclusion, in so far as it relates to the amounts

and disclosures  included  in  respect of the said subsidiary,  is based  solely on such

financial  results  certified  by the  management of that Company.  According to the

information   and  explanations  given  to   us  by  the  management,  the  unaudited

financial  results of the said  subsidiary are not material to the Group.

Our  conclusion  on  the  Unaudited  Consolidated  Financial  Results  is  not  modified

with  respect of the above matter.
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8.   The   Unaudited   Consolidated   Financial   Results   includes  the   unaudited   financial

results  of  1  associate which  includes  share  in  net  assets  of  Rs.1.24  crore  as  of 30th

September 2021,  share  of net  profit/(loss)  after tax  of Rs.  (0.00)  *  crore  and total

comprehensive  income  of  Rs.  (0.00)  *  crore  for  the  30th °f  September  2021,  as

considered in the statement, in respect of the said associate. These financial results

of the  said  Associate  have  been  reviewed  by  other  auditors  whose  reports  have

been furnished to us by the  Management and our conclusion  on the Statement, .in

so far as  it relates to the  amounts and  disclosures  .Included  in  respect of the  said

Associate,  is  based  solely on the  report of the  other auditors and the  procedures

performed  by us as stated  in  paragraph  3 above.

Our conclusion  on the statement is not modified in  respect of the above matters.

*Amount  less than  Rs  1   lakh
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