




 

    Chartered Accountants 

 

 

48, Masilamani Road, Balaji Nagar, Royapettah,    T: +91 - 044 - 2813 1128/38/48  |  F: +91 - 044 - 2813 1158 

Chennai - 600 014. India.      E: mail@brahmayya.com | www.brahmayya.com 

 

 

Independent Auditor’s Review Report on Unaudited Quarterly and Year to Date Financial Results of 

Bafna Pharmaceuticals Limited pursuant to Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

 

To, 

The Board of Directors 

Bafna Pharmaceuticals Limited  

1. We have reviewed the accompanying statement of unaudited financial results of Bafna Pharmaceuticals 

Limited (“the Company”), for the quarter ended 31st December 2022 and for the period from 1st April 2022 

to 31st December 2022 (the “Statement”) being submitted by the Company pursuant to the requirement of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended to the extent applicable. 

2. The Statement, which is the responsibility of the Company’s Management and approved by the Board of 

Directors, has been prepared in accordance with 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. 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 (“ICAI”). This standard requires that we plan and 

perform the review to obtain moderate assurance as to whether the Statement are free of 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. 

4. Based on our review conducted as stated above, nothing has come to our attention that causes us to believe 

that the Statement prepared in accordance with aforesaid Indian Accounting Standards and other 

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

in terms of Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 

as amended, including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

5. Attention is invited to: 

a. the non-receipt of the foreign currency receivables as on 31st December 2022 aggregating to ₹ 178 Lakhs 

(as on 30th September 2022 – ₹ 109 Lakhs), which are outstanding beyond the    stipulated time period 

permitted under the RBI Master Direction on Export of Goods and Services vide FED Master Direction 

No. 16/2015-16 dated January 1, 2016 (as amended), issued by the Reserve Bank of India (RBI). The 

management of the Company is in the process    of obtaining approval towards extension of time limits for 

realization or write off of the balances. Pending such confirmation, no adjustment is envisaged in the 

books of accounts as on       the reporting period. 

b. the non-compliance with Minimum Public Shareholding (“MPS”) requirements specified in Rule 19 

(2) and Rule 19A of the Securities Contracts (Regulations) Rules, 1957, as amended. The Company had 

received the communication from BSE Limited and National Stock Exchange of India Limited in respect 

to such non-compliance and penalty of ₹ 2.60 Lakhs has been imposed on the Company on 25th May 

2022. The Company has subsequently met the MPS criteria during the previous quarter and is in the 
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process of obtaining waiver of the penalty levied. However, during the current quarter, the MPS has 

fallen below the requirement specified under these Rules. 

c. the adjustment of Income Tax Refund pertaining to previous Assessment Years amounting to ₹ 45.17 

Lakhs. The Income Tax Department has issued the refund order on various dates for respective 

assessment years; however, such refunds have been adjusted against the outstanding demands through 

Centralized Processing Centre (“CPC”). As represented by the management, the Company has filed a 

writ petition with the Honorable Madras High Court against the adjustment of refund issued with the 

outstanding demand. 

Our review conclusion is not qualified in respect of these matters. 

6. Attention is drawn to the fact; 

a. The financial results of the Company for corresponding quarter and nine months ended 31st December 

2021 in accordance with Companies (Indian Accounting Standards) Rules, 2015 was reviewed by other 

Chartered Accountants who issued a modified report, vide their report dated and 10th February 2022. 

The above reports have been furnished to us by management, which have been relied upon by us for the purpose 

of review of this Statement. Our review report is not modified in respect of this matter. 

 

 

For Brahmayya & Co., 

                         Chartered Accountants 

              Firm Registration No. 000511S 

           
         Lokesh Vasudevan 

                         Partner 

Place: Chennai       Membership No. 222320 

Date : 8th February 2023      UDIN: 23222320BGYUWJ5037 
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