Pradeep Metals Limited

Manufacturers of Precision Closed Die Forgings
February 10, 2024

The Secretary

BSE Limited

P J Towers, Dalal Street,
Mumbai- 400 001.

Dear Sir,
Sub: Outcome of Board Meeting dated February 10, 2024:
Scrip Code: 513532

This is in continuation to our letter dated February 02, 2024 and pursuant to Regulation 33,
30 and other applicable regulations, if any, of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (the Listing
Regulations).

We wish to state that the Board of Directors of the Company in its Meeting, held today, has
inter alia:

Considered and approved the Unaudited Financial Results of the Company on Standalone
and Consolidated basis for the Quarter and Nine-Months ended December 31, 2023, along
with Limited Review Reports thereon.

A copy of the said results, notes thereto and Auditors Limited Review Report thereon is
enclosed for your records.

The Meeting of the Audit Committee / Board of Directors of the Company commenced at
5:15 P.M. and concluded at 7:25 P.M.

Please take the above information on record.

For Pradeep Metals Limited

Digitally signed by Abhishek Rajesh Joshi
DN: c=IN, o=Personal,title=9213,

Abhishe Jr————
Rajesh Joshi =
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Rajesh Josh

Abhishek Joshi
Company Secretary & Compliance Officer
ACS: 64446

R-205, M.1.D.C., RABALE, NAVI MUMBAI - 400 701, INDIA.
Phone : +91-22-2769 1026, 2769 3173 Fax : +91-22-2769 1123
CIN : L99999MH1982PLC026191 E-mail : info@pradeepmetals.com Website : www.pradeepmetals.com



Pradeep Metals Limited

CIN: L99999MH1982PLC026191

Reaistered Office : R-205, T.T.C. Ind. Area, MIDC, Rabale, Navi Mumbai 400701
Email id : Investors@pradeepmetals.com, Website : prad: tals.com, Cont

t no : +91-022-2769 1026, Fax :+91-022-2769-1123

Stats it of Standal and Cc lidated Unaudited Fi lal Results for the rter and nine ths ended 31st December 2023
{Rs. in lakhs}
Sr. |Particulars Standalone Consolidated
No. Quarter ended Nine months ended Year ended er ended Nine months ended Year ended
31-Dec-2023 30-Sep-2023 31-Dec-2022 31-Dec-2023 31-Dec-2022 31-Mar-2023 31-Dec-2023 30-Sep-2023 31-Dec-2022 31-Dec-2023 31-Dec-2022 31-Mar-2023
Unaudited Unaudited Unaudited Unaudited Unaudited Audited Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Income from operations 6.142.48 6.360.60 6.226.11 17.731.97 18.733.28 24,587.62 6.773.99 7.001.02 6.715.94 19,718.22 20.474.46 26,779.11
2 |Other income 114.03 142.20 154.41 409.67 316.44 424 42 73.41 89.42 110.18 274.08 194.63 258,95
(A) Total Income (1+2) 6,256.51 6,50 6,380,52 18,141.64 19,049.72 25,012.04 6,847.40 7,090.44 6,826.12 19,992.3 20,669 27,038.06
3 |Expenses
fa) |Cost of materials consumed 3.327.27 2,955.00 2,795.92 8.800.12 9,334.24 11.842.74 3.434.59 3.235.17 2.890.14 9,408.25 9,481.20 12,288.10
{b) |Changes in inventories of work-in-progress, finished goods and scrap (471.91) 79.38 (92.25) (494.91) (476.12) (302.74) (411.38) 8224 (51.90) (196.60) (288.61) (335.29)
(c) |Manufacturing expenses 1.277.41 1.325.57 1.364.02 3.806.76 3,066.79 5,305.84 1.334.95 1,388.96 1.426.86 3,959.53 415164 5,551.75
(d) |Employee benefits expense 772.39 768.62 679.14 2.320.56 2,002.32 2.773.44 967.04 961.50 845.09 2911.22 247299 3.442.05
(e} |Finance costs 148.18 135.23 140.96 428,79 404.62 543,48 180.93 167.78 174.48 52567 485,56 656.05
(f) |Depreciation and amortisation expense 198,03 195,68 153,93 572.38 450.41 619.07 242.00 256.27 213.48 737.65 619.62 848,08
(a) |Other expenses 357.97 356.97 416.49 1,053.34 1,242.02 1,681.04 261.22 27811 344,54 813.37 974.39 1,244 95
{B) Total Expenses 5,609.34 5,816.45 5458.21 16,487.04 16,924.28 22,362.87 6,009.35 6,380.03 5,842.69 18.159.09 17,896.79 23,696.69 |
4 | Profit before exceptional items and tax (A-B) 647.17 686,35 922.31 1.654.60 2.125.44 2.649.17 838.05 710.41 983.43 1.833.21 2772.30 3.342.37
§ |Less: Exceptional items- expenses [Refer note 8] - - 3375 - 94.50 135.00 - - 3431 - 67.40 107.45
6 |Profit before tax (4-5) 64717 686,35 888.56 1.654.60 2,030.94 2,514.17 838.05 71041 949.12 1.833.21 2.704.90 3.234.92
7 |Tax Expense
1. Current tax (115,41} (179.25) (234.18) (376.42) (659.30) (698.24) (115.41) (179.25) (234.18) (376.42) (559.30) (698.24)
2. Deferred tax (46.41) 7.06 (2.97) (47.02) 14.38 20.08 (38.40) 14.11 10,08 (24.90) 41.47 56,91
3. Income tax of earlier years (net) - 12,77 0.36 12.77 29.11 29.11 - 1277 0.36 12.77 29.11 28.11
Total Tax Expenses (161.82) (159.42) (236.79) (410.67) (616.81) 1649.05) (153.81) (152.37) (223.74) (388.55) (488.72) 1612.22)
8 |Profit for the period (6-7) 485.35 526.93 651.77 1.243.93 1.516.13 1.865.12 684.24 558.04 725.38 1.444.66 2,216.18 2,622.70
9 |Other Comprehensive Income (OCI)
A (i) Items that will not be reclassified to profit or loss
Remeasurement loss of net defined benefit liability (11,66) (18,64) (37.12) (54.40) (49.10) (61.66) (11.66) (18.64) (37.12) (54.40) (49.10) (61.66)
(ii} Income tax relating to items that will not be reclassified to profit or loss 2,93 469 9.34 13.69 12.36 15.52 2,93 469 9.34 13.69 12,36 15,52
B (1) Items that will be reclassified to profit or loss
Exchange differences on translation of foreign operations - - - - - - (0.16) (45.27) (30.90) (56.72) (198.40) (217.86)
(ii} Income tax relating to items that will be reclassified to profit or loss - - - - - - - - - - - -
Total of Other Comprehensive Income (8.73) (13.95) (27.78) {40.71)/ (36.74) (46.14)’ (8.89) (69.22) (68.68) (97.43) (235.14) (264.00)
10 |Total Comprehensive Income for the period (8+9) [Comprising Profit /{Loss) and Other 476.62 512.98 623,99 1,203.22 1,478.39 1,818.98 675.35 498.81 666,70 1,347.23 1,981.04 2,358.70
Comprehensive Income for the period) attributable to:
To Owners of parent - - - - - - 675.35 498.81 666.70 1.347.23 1,981.04 2,358.70
11 |Of the Total Comprehensive Income above, Profit for the period attributable to:
To Owners of parent - - - - - - 684.24 558.04 725.38 1,444.66 2.216.18 262270
12 |Of the Total Comprehensive Income above, Other com income attril to:
To Owners of parent - - - - - - (8.89) (59.22) (58.68) (97.43) (235.14) {264.00)
43 |Paid-up equity share capital (Face value of Rs. 10/- per share) 1,727.00 1.727.00 1.727.00 1.727.00 1.727.00 1,727.00 1,727.00 1,727.00 1.727.00 1,727.00 1.727.00 1.727.00
14 |Reserves excluding revaluation reserve 8,901.47 7,716.44
15 |Earnings per equity share of Rs. 10/- each (Not annualised)
(a) Basic (in Rs.) 281 3.05 3.77 7.20 8.77 10.80 3.96 323 420 8.37 12.83 15.19
(b) Diluted (in Rs.) 281 3.05 377 7.20 8.77 10.80 3.96 323 4.20 8.37 12.83 15.19
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Pradeep Metals Limited
CIN: L99999MH1982PLC026191
Reaistered Office : R-205, T.T.C. Ind. Area, MIDC, Rabale. Navi Mumbai 400701

Email id : investors@prad tals.com, V : tals.com, Contact no : +91-022-2769 1026, Fax :+91-022-2769-1123
Stat it of Star and C lidated Unaudited Financial Results for the quarter and nine ths ended 31st D ber 2023 (C d)
Notes to financial results :
1

7 {a)

(b)

The above results have been reviewed by the Audit Commiltee and approved by the Board of Directors of the Company at its meeting held on 10th February 2024, the statutory auditors of the Company have carried out a limited review of the standalone and consolidated financial results for the quarter and nine months ended 31st December
2023,

The above unaudited results have been prepared in accordance with the guidelines issued by the Securities and Exchange Board of India (‘'SEBI') and the Indian Accounting Standards [Ind AS] prescribed under section 133 of the Companies Act, 2013,

Based on the Company's assessment and read with note 7(b)(i) below, aggregate impairment provision made upto 31st March 2023 of Rs. 810 lakhs is considered as adequate in regard to investment in wholly owned subsidiary (WOS) and no additional provision is required. In view of the management, considering the long term and strategic
nature of investment, tha balance carrying value of investment would yield the required benefits. The impairment provision made was di d as exceptional item in standalone financial results in earlier quarters / years as given in note 8 below.

During the quarter ended 31st December 2023, the Board of directors of the Company have approved for additional investment in WOS through conversion of outstanding unsecured loan given to WOS amounting to Rs. 2,236.80 lakhs (equivalent USD 26.90 lakhs) into equity share capital of WOS.

Export sales in standalone resuilts include sales (net of returns) made to the WOS and the SDS of the Company in USA as given below :

(Rs. in lakhs)
Particulars Quarter ended Nine months ended Year ended
31-Dec-2023 30-Sep-2023 1 31-Dec-2022 31-Dec-2023 31-Dec-2022 31-Mar-2023
deep Metals Limited Inc., USA (WOS) and Dimensional Machine Works, LL! DS) 490.93 | 438.83 | 463.31 1,273.46 1.356.08 1,802.54
Foreign exchange (loss) / gain included in other income and finance cost is given below:;
(Rs. in lakhs)
Particulars Standalone Consolidated
Quarter ended e months ended Year ended Quarter ended Nine months ended | Yearended |
31-Dec-2023 30-Sep-2023 31-Dec-2022 31-Dec-2023 31-Dec-2022 31-Mar-2023 31-Dec-2023 30-Sep-2023 31-Dec-2022 31-Dec-2023 31-Dec-2022 31-Mar-2023
Other Income 47.10 79.51 105.70 232.99 176.54 235.61 47.10 79.51 105.70 232.99 176.54 235.61
Finance cost - Foreign exchange loss (attributable to finance cost) - (5.08) (9.30) (5.08) (54.19) (54.19) = (5.08) {8.30) (5.08) (54.19) (54.18)
Unaudited consolidated financial statements / results are prepared in accordance with IND AS 110 ‘consclidated financial stat ts' and includes Unaudited financial results in respect of :
(i) Pradeep Metals Limited, Inc. (WOS)
(ii) Dimensional Machine Works LLC (SDS), wholly owned subsidiary of WOS
The above unaudited financial results of the WOS and the SDS are prepared by the manag in compli with the req of Ind AS. Statutory auditors have carried out limited review of the unaudited standalone financial results of the WOS and the SDS for the quarter and nine months ended 31st December 2023,
In respect of Step Down Subsidiary (SDS),
(i) Based on the management assessment, aggregate impairment provision made upto 31st March 2023 of Rs. 810 lakhs in regard to goodwill and tangible assets, is considered as adequate and no additional provision is required. Manag is of the view that the expected growth in the demand of the SDS's products and other steps taken,
will generate sufficient cash flows to cover balance camying value of goodwill and tangible assets. The impairment provision made was di as exceptional item in consclidated financial results in earlier quarters / years as given in note 8 below.

(il) a) Ageing of slow/non-moving items of inventories is not available from the system. Management is of the view that there is demand for the SDSs products and these inventories have realizable value greater than cost. Based on the management estimate provision is made wherever considered necessary, (b) Further, the improvement in the
systems and processes of maintaining the inventory records is in process. Statutory auditors had drawn reference of this matter in their report on the audited / unaudited consolidated financial results of the previous years and earlier quarters.

(iii) During the nine months ended 31st December 2022, SDS had received refund of employee related taxes for the earlier period of Rs.27.10 lakhs (equivalent USD 35,000) from the US Government in respect of the 'Employees Retention Credit' (ERC) under ‘Taxpayer Certainty and Disaster Tax Relief Act of 2020'. This is considered as
exceptional item for the nine months ended 31st December 2022 and year ended 31st March 2023,

Excepti items- ! (income):
(Rs. in lakhs)
Particulars Standalone Consolidated
Quarter ended Nine months ended Year ended Quarter ended Nine monthsended | Yearended |
31-Dec-2023 30-Sep-2023 31-Dec-2022 | 31-Dec-2023 | 31-Dec-2022 |  31-Mar-2023 | 31-Dec-2023 30-Sep-2023 31-Dec-2022 31-Dac-2023 31-Dec-2022 31-Mar-2023 |
Provision for impairment of investment in the WOS [Refer note 3] - - 33.75 - 94.50 135.00 - - - - - -
Provision for impairment of Goodwill and tangible assets in the SDS [Refer note 7(b)(i)] - - - - - - - - 34.31 - 94.50 135.00
Refund of employee related taxes for the earlier period in the SDS [Refer nate 7(b)(iil)] - - - - - - - - - - (27.10) {27.55
Total - - 33.76 - 94.50 135.00 - - 34.31 - 67.40 107.45

SIGNED FOR IDENTIFICATION BY

N. A. SHAH ASSOCIATES LLP
MUMBAI
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Notes to financial results (continued):

Seament disclosure:

com, Website : pradeepmetals.com, Contact no : +91-022-2769 1026, Fax :+91-022-2769-1123

The Group is primarily engaged in manufacturing of closed die steel forging & processing and generating power from wind turbine generator and solar power generating system.

(Rs. in lakhs!
Particulars Standalone Consolidated
Quarter ended Nine months ended Year ended Quarter ended Nine months ended Year ended
31-Dec-2023 30-Sep-2023 31-Dec-2022 31-Dec-2023 31-Dec-2022 31-Mar-2023 31-Dec-2023 30-Sep-2023 31-Dec-2022 31-Dec-2023 31-Dec-2022 31-Mar-2023
Unaudited Unaudited Unaudited Unaudited Unaudited Audited Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Seament revenue
(a) Closed die steel forging and processing 6,129.36 6,272.87 6,195.83 17,568.49 18,569,09 24,389.94 6,760.88 6,913.29 6,685.66 19,554.74 20,310.27 26,581.43
(b) Power generation 83.69 114.72 30.27 163.49 164.19 197.68 83.69 114.72 30.27 163.49 164.19 197.68
Total 6.213.06 6,387.59 6,226.10 17,731.98 18,733.28 24,587.62 6,844.57 7.028.01 6,715.93 19,718.23 20,474.46 26,779.11
Less: Intersegment revenue 70.58 26.99 - 97.57 - - 70.58 26.99 - 97.57 - -
Net sales / income from operations 6,142.47 6,360.60 6,226.10 17,634.41 18,733.28 24,587.62 6,773.99 7,001.03 6,715.93 19,620.66 20,474.46 26,779.11
Seament resuit
Profit before tax, finance cost (un-allocated) from segment and other un-allocable expenses /
(income) and after exceptional item as per para 7(b)(ii)
(a) Closed die steel forging and processing 719.22 667.01 997.34 1.771.77 2.420.31 3,037.69 966.45 741.16 1,091.20 2,039.27 3,232.91 3,812.06
(b) Power generation 35.79 65.50 10.07 140.08 102.80 115.80 35.79 65,50 10.07 140.08 102.80 115.80
Total 755.01 732.51 1.007.41 1,911.85 2,523.11 3.163.49 1.002,24 806,66 1,101.27 2179.35 3.335.711 4,027.85
Less:
(i) Finance cost (un-allocated) 123.84 111.25 140.96 428,79 404,62 543.48 180.93 167.78 174.48 525,67 485,56 656.05
(ii) Other un-allocable expenditure / (income) {net) [net of exceptional item- para 7(b)(i)l (16.00) (65.08) (22.11) (171.54) 87.55 95.84 (16.74) (71.53) (22.33) {179.53) 145.25 136.88
Profit before tax 64717 686.35 888.56 1,654.60 2,030.94 251417 838,05 710.41 949.12 1,833.21 2.704.90 3,234,92
Capital emploved:
Seament assets
(a) Closed die steel forging and processing 19,625.49 18,351.68 18,274.57 19,625.49 18,274.57 18,285.40 20,140.96 18,859.49 18,016.84 20,140.96 19,016.84 18.002.28
(b} Power generation 2.290.84 2.073.07 1,097.04 2,290.84 1,097,04 1,497.88 2.290.84 2,073.07 1,097.04 2,290.84 1,097.04 1,497.88
(c) Unallocated 759.94 777.66 747 .66 759.94 747.68 759.12 565.94 534.03 334.73 565.94 334.73 376.49
Total (A) 22,676.27 21,202.41 20,119.27 22,676.27 20,119.27 20,542.40 22,997.74 21,466.59 20.448.61 22,997.74 20,448.61 20,876.65 |
Segment liabilities
(a) Closed die steel forging and processing 4,314.62 4,048.06 3.872.09 4,314.62 3,872.09 3,481.03 4.705.96 4,542.74 4,076.31 4,705.96 4,076.31 3,845.66
(b) Power generation 771.46 771.47 - 771.46 - 36.00 771.46 771.47 - 771.46 - 36.00
() Unallocated 5831.19 5,200.49 5,786.55 5,931.19 5,786.55 6,396.92 6,902.34 6,213.76 7.133.69 6.902.34 7.133.69 7.551.55
Total (B) 11,017.27 10,020.02 9.668.64 11,017.27 9.668.64 9,913.95 12,379.76 11,527.97 11,210.00 12,379.76 11,210.00 11,433.21
Capital Emploved (. it Assets- S it Liabilities) (A-B)
(a) Closed die steel forging and processing 15.310.87 14,303.62 14.402.48 16.310.87 14,402.48 14,804.37 15,435.00 14,316.75 14,940.53 15,435.00 14,240.53 15,156.62
(b) Power generation 1,519.38 1,301.60 1,097.04 1,519.38 1,097.04 1,461.88 1.519.38 1,301.60 1,097.04 1,519.38 1,097.04 1.461.88
{c) Unallocated (5,171.25) (4,422 83) (5.038.89) (5,171.25) (5,038.89) (5.637.80) (6,336.40) (5,679.73) (6,798.96) {6.336.40) (6,798.96) (7.175.06)
Total 11,659.00 11,182.39 10,460.63 11,669.00 10,460.63 10,628.45 10,617.98 9,938.62 9,238.61 10,617.98 9,238.61 9.443.44

Business segment:

Based on the" management approach” as defined in IND AS 108 - Operating Segments, the Chief Operating decision makers evaluate the performance and allocates resources based on an analysis of various performance indicators by business segments. Accordingly, information has been presented along these business segments. The
accounting principles used in the preparation of the financial statements are consistently applied to record revenue and expenditure in individual segments.
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Chairman and Managing Director
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N. A. SHAH ASSOCIATES LLP @R[GEN AD

Chartered Accountants

Limited review report on guarterly unaudited standalone financial results of Pradeep Metals Limited
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Requlations, 2015 (as amended)

To
The Board of Directors of
Pradeep Metals Limited

We have reviewed the accompanying statement of unaudited standalone financial results (“the Statement”) of
Pradeep Metals Limited (“the Company”) for the quarter and nine months ended 31t December, 2023,
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).

Management responsibility

The Statement which is the responsibility of the Company's Management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in the
Indian Accounting Standard 34 "Interim Financial Reporting” ("Ind AS 34"), prescribed under Section 133 of
the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally
accepted in India.

Auditor’s responsibility
Our responsibility is to issue report on this Statement based on our review.

We conducted our review 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 Statements are free of material misstatement. A review is limited primarily to
inquiries of company personnel and analytical procedures applied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, we do not express an audit opinion.

Conclusion

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 Ind AS 34, prescribed under Section 133 of the Companies Act,
2013, read with relevant rules issued thereunder and other recognized accounting practices and policies, 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 N. A. Shah Associates LLP
Chartered Accountants
Firm's Registration No. 116560W/\W100149

)
Bhavin Kapadia

Partner -
Membership number: 118991
UDIN: 24118991BKFQTH6115

Place: Mumbai
Date: 10t February, 2024

N. A. Shah Associates LLP is registered with limited liabililty having LLP identification No. AAG-7903
Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013.
Tel.: 91-22-40733000 e Fax:91-22-40733080e E-mail : info@nashah.com
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Chartered Accountants

Limited Review Report on quarterly unaudited consolidated financial results of Pradeep Metals
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Requlations, 2015 (as amended)

To
The Board of Directors of
Pradeep Metals Limited

We have reviewed the accompanying statement of unaudited consolidated financial results of Pradeep
Metals Limited (‘the Holding Company’) and its Wholly Owned Subsidiary (WOS) and Step Down
Subsidiary (SDS) (collectively referred to as ‘the Group’), for the quarter and nine months ended 31st
December 2023, (‘the Statement’), being submitted by the Holding Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“Listing Regulations”).

Management’s responsibility

The Statement, which is the responsibility of the Holding Company's Management and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind
AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other accounting principles
generally accepted in India.

Auditor’s responsibility
Our responsibility is to issue report on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410 "Review
of Interim Financial Information Performed by the Independent Auditor of the Entity”, issued by the
Institute of Chartered Accountants of India. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with 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 SEBI under Regulation 33
(8) of the Listing Regulations, to the extent applicable.

These unaudited consolidated financial results include resulits of the following entities:

Name of the Entity Relationship

Pradeep Metals Limited Inc., USA Wholly Owned Subsidiary (WOS)

Dimensional Machine Works LLC, USA Step Down Subsidiary (SDS)
Conclusion

Based on our review conducted and procedures performed as stated above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Listing Regulations (as amended), including the manner in which it is to be
disclosed, or that it contains any material misstatement.

<0 ACCO

mited liabililty having LLP identification No. AAG-7909
Marg, Worli, Mumbai 400 013.

Tel.: 91-22-40733000 e Fax: 91-22-40733080e E-mail : info@nashah.com

N. A. Shah Associates LLP is registered with li
Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar



N. A SHAH ASSOCIATES LLP

Chartered Accountants

Emphasis of Matters
Reference is invited to note 7(b)(ii) of the Statement. In respect of SDS;

(i) Ageing of slow/non-moving items of inventories is not available from the system. Management is
of the view that there is demand for the SDS's products and these inventories have realizable
value greater than cost. Based on the management estimate, provision is made wherever
considered necessary. We have relied on management for the demand estimate and expected
price realization.

(i) Further, the improvement in the systems and processes of maintaining the inventory records is in
process.

The above matters were reported under ‘Emphasis of matter' paragraph in our report for previous
years and earlier quarters. Our conclusion is not modified in respect of above matters. Our opinion /
conclusion was not modified in previous years and earlier quarters also.

For N. A. Shah Associates LLP
Chartered Accountants
Firm's Registration No. 116560W/W100149

VAN o oy

Bhavin Kapadia

Partner

Membership number: 118991
UDIN: 24118991BKFQTI2684

Place: Mumbai
Date: 10" February, 2024
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