
DvnEMIC 
COLOURING LI VES 

30th May, 2022 

TO, 
BSE Limited 
PJ Towers, Dalal Street, 
Mumbai 400 001 

National Stock Exchange of India Limited 
Exchange Plaza, Plot No. Cll, G Block 
Bandra-Kurla Complex, Bnadra (East) 

Mumbai - 400 051 

Scrip code: 532707 Trading Symbol: DYNPRO 

Dear Sir, 

Sub: Outcome of the meeting of Board of Directors held on May 30, 2022 

This is to inform you that the Board of Directors at its Meeting held today inter-a lia 
considered and approved the fo llowing:-

1. The Audited Standalone and Consolidated Financial Statement for the quarter and 
year ended March 31, 2022, as recommended by the Audit Committee. 

Pursuant to Regulation 33 of the SEBI (Li sting Obligations and Disclosure Requirements) 
Regulations, 2015 we enclose the following:-

2. Statement showing the Audited Standalone and Consolidated Financial Results for 
the quarter & year ended 315t March, 2022 together with Statement of Assets and 
Liabilities and Cash Flow Statement for the year ended 31 st March, 2022. 

3. Auditor's Report on the Standalone and Consolidated Audited Financial Resu lts. 

The report of Auditors is with unmodified opinion with respect to the Audited Standalone 
and Consolidated Financial Resu lts for the quarter & year ended 31st March, 2022. 

4. Recommendation of appointment of Statutory Auditors: 

The existing term of five years of Mis. Asim Ravindra & Associates, Chartered 
Accountants as the Statutory Auditors of the Company expires at the ensuing Annual 
General Meeting . Board of Directors based on recommendation of the Audit Committee, 
approved the appointment of Mis. B. K. Patel & Co., Chartered Accountants, as the 
Statutory Auditors of the Company for their first term of 5 (five) consecutive years 
commencing from conclUSion of the ensuing 32nd AGM till the conclusion of 37th AGM 
and have recommended the same to the shareholders for approval at the ensuing 32nd 
Annua l General Meeting to be held in the year 2022. 

The information required pursuant to Schedule III of the SEBI (Listing Obligations and 
Disclosure Requirements) Regu lations, 2015 are as be low: 

Name of Mis. B. K. Patel & Co., Chartered Accountants 
Statutory 
Auditor 
Reason for Mis. Asim Ravindra & Associates, Chartered Accountants, Ahmedabad 
Change Statutory Auditors of the Company, appOinted by the members of the 

Company at their Annual General Meeting (AGM) held on 25th 
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Company at their Annual Genera l Meeting (AGM) held on 25th 
September, 2017 for the term of five years starting from 27th AGM t ill 
the conclusion of 32nd AGM to be held in the year 2022 . 
Since, term of Statutory Auditors will expire at the ensuing 32nd 
AGM, on the recommendation of Audit Committee, Board of Directors 
of the Company have recommended the appointment of Mis . B. K. 
Pate l & Co., Chartered Accountants (FRN: 112647W) as Statutory 
Auditors subject to approval of the shareholders at the ensuing 32nd 
AGM of the Company. 

Date Appointment for a term of 5 (five) consecutive years commencing from 
conclusion of the ensuing 32nd AGM ti ll the conclusion of 37th AGM 

of of the Company subject to approval of the shareholders atthe 

appointment ensu ing 32nd AGM . 

& 
term 

of 
appointment 

Brief Profile Mis. B. K. Patel & Co., Chartered Accountants is registered with the 
(in Institute of Chartered Accou nta nts of India (ICAI) with 
case Registration No. FRN:112647W. Their Registered Office is situated at 

401-404, Vraj Valencia, B/h Mahindra Show Room, S. G. Highway, 
of Sola, Ahmedabad-380060 . 

appointment) 

The Meeting of the Board of Directors commenced at 3.00 p.m. and concluded atS.JOp.m. 

Further, please note that the Company has already made necessary arrangement to 
publish the same in the newspaper as required under the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

This is for your information & kind ly take this on your record. 

Thanking you, 

Yours faithfully, 

~r;ucts Limited 

Bhagwandas K Patel 
Managing Director 

Encl : As above 
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I<a) Sales/Income From Operations 
(b) Other Operating Income 

Income from operations (a+b) 

of Materials Consumed 

Stock in 

extraordinary 

IAdjUstment of tax relating to earlier years 

Income 
not be reclassified to profit or loss 

to items that will not be reclassified to profit 

(c) I~~;;"'tha t will be reclassified to profit or loss 

16 I Net Profit for the Periodlyear attributable to: 
,e Company 

Controlling Interest 

17 ITotal Comprehensive Income attributable to: 
of the Company 

Controlling Interest 

1. Paid up Share Capital (Face Value - Rs. 10 Each) ,. Reserves Excluding Revaluation Reserves 
20 Earning Per Share , Basic earnings (loss) per share from continuing and 

discontinued operations 
b Diluted earnino5 (loss) per share from continuing and 

0.00 

0.00 

0.00 
0.00 

1132.84 

(4 .31 

13140.78 
1390.76 

(1372.37) 

1310.1 0 
844.69 
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998.44 
2.40 

(8.46) 

12.13) 

2849.40 

0.01 

2838.80 
0.01 



The above audited standalone and Consolidated Financial results. Balance Sheet and Cash Flow statements have been reviewed by the Audit Committee and taken on record by the Board of 
Directors at their Board meeting held on 30.05.2022. 
The figures for the previous year/ quarter have been regrouped/rea rranged wherever required to match with current figures 
The subsidiary. Cerecon Bio Sciences Private Limited ( Formerly known as Dynamic Overseas (I) Pvt. Ltd). and the associate -Dynemic Holdings Pvt ltd. has been considered for the 
purpose of Ind AS on Consolidated Financial Statements (lnd AS27 & Ind AS 28). and Section 129(2} of the Companies Act. 2013. 
The Ind AS Balance Sheet and the Statement of Cash Flow are enclosed seperately. 
Figures for the last quarter are the balancing fig ures in respect of the full year ended March 31, 2022 and the published year to date figure upto third 
quarter 31/12/2021- UNAUDITED 
The Company operates in single business segment namely manufacturing and trading of food colors and chemicals . Hence, no separate disclosure 
as per "Ind AS·1 08" is required for the business segment. 

ASSETS: 

Financia l Assets 
Non Current Assets 

NON CURRENT ASSETS 
CURRENT ASSETS: 

Cash and cash equivalents 
Other Bank Balances 
Loans 
Other Financia l Assets 
Other Current Assets 
TOTAL CURRENT 

LIABILITIES 
LIABILITIES 

Financial Liabilities 
Deferred Tax Liabilities(Net} 
TOTAL NON CURRENT LIABILITIES 
CURRENT LIABILITIES 
FINANCIAL LIABILITIES 

27156.25 
0.00 
0.00 

133.03 
0.00 
2.06 

593.76 

5205.00 

0.00 
4702.21 



Cash Flows from Operating Activities 
before Tax 

for· 
Share of net profit/(Ioss) of Associates 0.25 0.15 
Depreciation and Amortisation Expense 1126.99 343.63 1127.08 343.72 
Finance Costs 844.69 227.58 844.70 227.77 
Bad Debts/Advances/ Creditors Written Off 0.00 0.24 0.00 0.24 
Provision for Doubtful Debts 0.00 0.00 0.00 0.00 
Interest Income Classified as Investing Cash Flow (12 .23) (45.67) (13.94) (51.10) 
Net Gain on Investments Carried at Fair Value thr 0.00 0.00 0.00 0.00 
Fair Value Gains on Derivatives Not Designated a 0.00 0.00 0.00 0.00 
Liabilities No Longer Required Written Back 0.00 0.00 0.00 0.00 
Provision for Doubtful Debts Written Back 0.00 U.OO 0.00 0.00 
Allowance Made/(Reversed) for Expected Credit L 0.00 0.00 0.00 0.00 
(Gain)/Loss on Disposal of Property, Plant and Eq 18.07 2.14 18.07 2.14 
Write Downs of Inventories to Net Realisable Valu 0.00 0.00 0.00 0.00 
Foreian Exchanae Differences (Net) (255.18 (109.74 (255.18 (109.74 
3:ting Profit before Changes in Operating assets 4050.52 4246.60 4048.48 4242.60 
ges in Operating Assets and Liabi lities 
Increase/(Decrease) in Trade Payables 2713.31 1632.35 2713.31 1632.35 
lncrease/(Decrease) in Other Financial Liabilities 262.22 240.58 262.23 240.58 
Increase/(Decrease) in Provisions 16.38 3.79 16.38 3.79 
Increase/(Decrease) in Other Current Liabilities (63.12) 13.17 (63.12) 13.17 
(Increase)/Decrease in Inventories (1588.79) 24.55 (1588.79) 24.55 
(Increase)/Decrease in Trade Receivables (550.55) (962 .38) (550.55) (962 .38) 
(Increase)/Decrease in Loans 3.65 232.69 3.65 232.69 
{lncrease)/Decrease in Other Financial Assets (898.22) (583.98) (898 .16) 
(Increase)/Decrease in Other Non-current Assets 66.65 (94.07) 66.65 

in Other Current Assets 377.92 1078.31 377.90 

,_, ~ ""'~_ "'~, • • "" ,00 ~ (5433.02) (12522.21 ) (5433.02) (12522.21 
Proceeds on Disposal of Property, Plant and Equi 11.37 17.04 11.37 17.04 
Payments for Purchase of Investments 0.00 0.00 0.00 0.00 
Proceeds from Sale/Redemption of Investments 0.00 1.62 0.00 1.62 
Interest Received 12.23 45.67 13.94 51.10 
Proceeds from Maturity of Deposits with Banks 0.00 3740.10 80.00 3809.86 
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Dividend Paid 
Dividend Distribution Tax Paid 
Finance Costs Paid 

Cash (Outflow)/Inflow 
Cash and Cash Equivalents ~ Opening 

: Ahmedabad 
: 30/05/2022 

0.00 
0.00 

0.00 
0.00 

0.00 
0.00 

0.00 
0.00 

(227.77) 
2859.50 
2305.38 

109.74 

(20.67) 
102.34 
81.67 

~L~::~r 
Bhagwandas K Patel 
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}/.si11l C. :Melita 
B.Com, FCA Asim Ravindra & Associates 

(j{(lvinara C. :Melita 
M. Com, FCA 

CHARTERED ACCOUNTANTS 

Independent Auditors' report on the standalone financial results of Dynemic 
Products Limited pursuant to Regulation 33 of the SEBI (Listing and Obligation 

Disclosure Requirements) Regulations, 2015 

To, 
Board o[Directors ofDynemic Products Limited 

Opinion 

1) We have audited the accompanyi ng standalone annual financial results (the 
'Statement') ofDynemic Products Limited (the 'Company') for the year ended 31 March 
2022, attached herewith, being submitted by the Company pursuant to the 
requi rements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) ('Listing Regulations') in cluding 
relevant circulars issued by the SEB I from time to time. 

2) In our opinion and to the best of our information and according to the explanations 
given to us, theStatement: 

i. Presents financial results in acco rdance with the requirements of Regulation 33 of 
the Listing Regulations; and 

ii. Gives a true and fair view in conformity with the applicable Indian Accounting 
Sta nda rds ('Ind AS')prescribed under Section 133 of the Companies Act, 2013 (the 
'I\ct'), read with relevant rules issued there under, and other accounting principles 
generally accepted in India, of the standalone net profit after tax and other 
comprehensive income and other financial information of the Company for the year 
ended 31 March 2022. 

Basis for Opinion 

3) We conducted our audit in 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'sResponsibilities for the Audit of the standalone 
financial resultssection of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
Ind ia (the 'ICAI') together with the eth ical requirements that are relevant to our aud it 
of the financial statements under the provisions of the Act and the rules thereunder, 
and we have fulfilled our other eth ical 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. 

704, 3,d Eye Vision, Opp. Jayhind Sweets, Panjrapole, Ahmedabad-380 015. 
Tel.: (0) 079-26301626 (R) (02717) 234593 (M) 9375010542. E-mail: ravicmehta@gmall.com 



Responsibilities of Management and Those . Charged with Governance for the 
Statement 

4) This Statement has been prepared on the basis of the standalone annual audited 
financial s tatements and has been approved by the Company's Board of Directors. The 
Company's Board of Directors is responsible for the preparation and presentation of 
the Statement that gives a true and fair view of the Net Profit and other comprehensive 
incom e and other financial information of the Company in accordance wi th the 
accoun ting principles generally accepted in India, including Ind AS prescribed under 
Sectio n 133 of the Act, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, and in compliance with Regulation 
33 of the Listing Regulations. This respo nsibility 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 detecti ng 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 th e accuracy and completeness of the accounting 
reco rds, relevant to the preparation and presentation of the Statement that gives a true 
and fai r view and is free from material misstatement, whether due to fraud or error. 

5) In preparing the Statement, the Board of Directors is responsible for assessing the 
Comp'any's ability to continue as a go ing concern, disclosing, as applicable, matters 
related to going concern, and using thegoing concern basis of accounting unless the 
l30ard of Directors either intends to liquidate the Companyor to cease operations, or 
has no realistic alternative but to do so. 

6) The 130ard of Directors is also responsible for overseeing the Company's finan cial 
reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

7) Our objectives are to obtain reaso nable assurance about whether the Statement as a 
whole is fre e from material miss tatement, 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 Standards 
on Auditing, specified under section 143(10) of the Act, will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are 
cons idered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decis ions of users taken on the basis of this 
Statement. 



J 

8) As part of an audit in accordance with the Standards on Auditing, we exerci se 
professional judgment and maintain professional skepticism throughout the audit. We 
also: 

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

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under Section 
14-3(3) (i) of the Act, we are also responsiblefor expressing our opinion on 
whether the Company has in place adequate internal fin ancial controls with 
reference to financial s tatements and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by the management. 

• Conclude on the appropriateness of the management' s use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncerta inty exists related to events or conditions that may cas t Significan t doubt 
on the Company's ability to continue as a going co ncern. If we conclude that a 
material uncerta inty exists, we are required to draw attention in our auditor's 
report to the rel ated disclosures in the Statement or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor'sreport. However, future events or 
conditions may cause the company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, 
including the disclosures,and whether the Statement represents the underlying 
tra nsactions and events in a manner thatachieves their presentation. 

9) We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and s ignificant audit fin dings, 
including a ny s ignificant deficienci es in internal control that we identify during our 
audit. 

10) We .also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regard ing independence, and to 
communicate with them all relationships and other matte rs that may reasonably be 
thought to bear on our independence, and where ap plicable, rel ated safeguards. 



Othe t· Matter 

ll)The Statement includes the financial results for the quarter ended 31 March 2022, 
be ing the ba lancing figures between the audited figures in respect of the full 
financial yea r and the published unaudited yea r-to- date figures up to the th ird 
quarter of the curren t fin ancial yea r, which were subj ect to limited review by us. 

Date: 30/05/2022 
Place: Ahmedabad 

For, ASIM RA VINDRA & ASSOCIATES 
CHARTERED ACCOUNTANTS 

..... 
Ravindra C. Mehta 

Partner 
M.No.43051 

FRN.No.llIl7 75W 
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· jlsim C. 'Mefita 
,. B.Com, FCA 

IJ?g.vinara C. 'Mefita 
M. Com, FCA 

Asim Ravindra & Associates 
CHARTERED ACCOUNTANTS 

Independent Auditors' report on Consolidated Annual financial results of the 
Company pursuant to the Regulation 33 of the SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015 

To, 
Board of Directors ofDynemic Prodncts Limited 

Opinion 

1) We have audited the accompanying consolidated annual financial results (the 
'Statement') of Dynemic Products Limited (the 'Holding Company'), and its subsidia ry 
Cerecon Bio Sciences Private Limited (Formerly known as Dynamic Overseas (I ndia) 
private limited and its associa te Dynemic Holding private limited for the year ended 31 
March 2022, attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosu re 
Requirements) Regulations, 2015 (as amended) ('Listing Regulations ') including 
relevant circulars issued by the SEBI from time to time. 

2) In our opinion and to the best of our information and accord ing to the explanations 
given to us and based on the consideration of the reports of other aud itors on separa te 
audi ted financial results of the associate and subsidiary as referred to in paragraph 12 
below, the Statement: 

I. Includes the ann ual financial results of the following entities; 

a) Cerecon Bio Sciences Private Limited (Formerly known as Dynamic Overseas 
(India) Private Limited-Subsidiary). 

b) Dynemic Holding Private Limited-Associate 

II. Presents financial results in accordance with the requirements of Regulation 33 of 
the Listing Regulations; and 

III. Gives a true and fair view in conformity with the applicable Indian Accounting 
Standards ('Ind AS') prescribed under Section 133 of the Companies Act, 2013 (the 
'Act'), read with relevant rules issued there under, and other accounting principles 
genera lly accepted in Ind ia, of the consolidated net profit after tax and other 
comprehensive income and other financial inform ation of the Company and its 
associate and its subsidiary for the year ended 31 March 2022. 

Basis for Opinion 

3) We conducted our audit in accordance with the Standards on Auditing ('SAs ') specified 
under sect ionH3 (10) of the Act. Our responsibilities under those standards are further 
described in the Auditor's Responsibilities fo r the Audit of the consolidated financial 
results section of our report. We are independent of the Company and its associa te and 

.•.. . 704, 3,d Eye Vision, Opp. Jayhind Sweets, Panjrapole, Ahmeda~ad-380 015. . 
Tel.: (0) 079-26301626 (R) (02717) 234593 (M) 93750 10542 • E-mail: ravlcmehta@gmall.com 



subsidiary in accordance w ith the Code of Ethics issued by the Institute of Chartered 
Accountants of India (the 'ICAl') together with the ethical requirements that are relevant 
to our audit of the fin ancial statements under the provisions of the Act and the rules 
there under, and we have fulfill ed our oth er ethical responsibiliti es in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained 
by us and that obtained by the other auditors in terms of their reports referred to in 
paragraph 12 of the other matter section below, is suffi cient and appropriate to provide 
a basis for our opinion. 

Responsibilities of Management and Those Charged with Governance for the 
Statement 

4) The Statement, which is the responsibility of the Company's management and has bee n 
ap proved by the Company's Board of Directors, has been prepared on the basis of the 
consolidated annual audited financial statements. The Company's Board of Di rectors is 
responsible for the preparation a nd presentation of the Statement that gives a true and 
fair view of the consolidated net profit after-tax and other comprehensive income, and 
other fin ancial information of the Company including its associate and its subsidiary in 
accordance with the accounting principles generally accepted in India, including the lnd 
AS 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 Board of Directors of the 
Company and its associate and its subsidiary, are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act, for 
safeguarding of the assets of the Company and its associate a nd its subsidiary, and for 
preventing and detecting frauds and other irregulariti es; 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 fin ancial results, that give a true and fair view and are free from material 
missta tement, whether due to fraud or error. These fi nancial results have been used for 
the purpose of preparation of the Statement by the Directors of the Company, as 
aforesaid. 

5) In preparing the Statement, the respective Board of Directors of the company and its 
associate and its subsidiary, are responsible for assess ing the ability of the company 
and its associate and its subsidiary to continue as a go ing concern, disclosing, as 
applicable, matters related to going concern, and using the going concern basis of 
accounting unless th e respective Board of Directors either intends to liquidate the 
Company or to cease operations, or has no rea li sti c alternative but to do so. 

6) The respective Board of Directors of the company and of its associate and its subsidiary, 
are respo nsible for overseeing the financial reporting process of the Company and its 
associate and its subsidiary. 



Auditor's Responsibilities for the Audit of the Statement 

7) Our objectives are to obtain reasonable assurance about whether the Statement as a 
whole is free from material misstatement, whether due to fraud or error, and to issue 
an aud itor'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 Standards 
on Auditing, specified under section 143(10) of the Act, wil l 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 this 
Statement. 

8) As part of an audit in accordance with the Standards on Auditing, we exercise 
professional judgment and maintain profess ional skepticism throughout the audit. We 
also: . 

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the management. 

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



-evaluate the overall presentation, structure' and content of the Statement, including 
the di sclosures, and whether the Statement represents the underlying transactio ns 
and events in a manner that achieves thei r presentation. 

- Obtain sufficient appropriate audit ev idence rega rding the fin ancial statements of 
the Company and its associate and its subsidiary, to express an opinion on the 
Statement. We are responsib le for the direction, supervis ion and performance of the 
audit of financial information of such entities included in the Statement, of which we 
are the independent auditors. For the other entiti es included in the Statement, which 
have been audited by the other auditors, such other auditors remain respons ible for 
the direction, superv ision and performance of the audits carried out by them. We 
remain solely respo nsible for our audit opinion. 

9) We co mmunicate with those charged with governance of the company, regarding, 
among other matters, the planned scope and timing of the audit and s ign ificant audit 
findings, including any s ignifi cant defi ciencies in inte rnal control that we identi fy 
during our aud it. 

10)We a lso provide those cha rged with governance w ith a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate wi th them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

ll)We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD 
1/4·4/2019 dated 29March 2019, issued by the SEBI under Regulation 33 (8) of the 
Listing Regulations, to the ex tent applicable. 

Other Matter 

12) The Statement includes the financial statements of 1 subsidiary and 1 associate included in 
the consolidated financial results, whose annual financial statements reflect total assets of INR 
95.47 Lakhs as at 31 March 2022, total revenue of INR49.36Lakhs as well as the total 
profit/loss (-) after tax (including other comprehensive income) of INR (0.97) Lakhs for 
the year ended 31 March 2022, whose annua l financial statements have not been aud ited 
by us . These an nual financial statements have been audited by other auditors whose 
audit reports have been furn ished to us by the management, and our opinion in so far 
as it relates to the amounts and disclosures included in respect of these associates is 
based solely on the audit report of such other auditors, and the procedures performed 
by us as stated in paragraph 11 above. 

Our opinion is not modified in respect of this matter with respect to our reliance on the 
,w.ork done by and the reports of the other auditors. 



13)The Sta tement includes the consolidated financial results for the quarter ended 31 
March 2022, being the bal ancing figures between the audited consolidated figures in 
respect of the full financial year and the published unaudited year-to-date consolidated 
figures up to the third quarter of the current financi al year, which were subject to 
limited review by us. 

Date: 30/05/2022 
Place: Ahmedabad 

For, ASIM RAVINDRA & ASSOCIATES 
CHARTERED ACCOUNTANTS 

, 

Ravindra C. Mehta 
Partner 
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