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COLOURING LIVES
13t November, 2021

To,
BSE Limited National Stock Exchange of India Limited
P] Towers, Dalal Street, Exchange Plaza, Plot No. C/1, G Block
Mumbai 400 001 Bandra-Kurla Complex, Bnadra (East)
Mumbai - 400 051
Scrip code : 532707 Trading Symbol : DYNPRO
Dear Sir,

Sub: Outcome of Board Meeting and Submission of Unaudited Financial Results for
the Quarter ended September 30, 2021 as per Regulation 33 of SEBI (LODR)
Regulations, 2015

The Board of Directors at their Meeting held today, approved the Unaudited Financial
Results for the quarter ended on 30" September, 2021 which was commenced at 11.00 AM
and concluded at 1.0 PM.

Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, we enclose herewith
Unaudited Standalone and Consolidated financial result along with Statement of Assets and
Liabilities and Cash Flow for the quarter ended on 30% September, 2021 along with Limited
review report.

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 & kindly take this on your record.

Thanking you,

Yours faithfully,

For Dynemic Products Limited

T 3 %

Bhagwandas K Patel
Managing Director

Encl : As above
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UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED ON 30TH SEPTEMBER, 2021 (Rs. in Lacs)
Sr  |PARTICULARS STANDALONE CONSOLIDATED
No FOR THE QUARTER ENDED HALF YEAR YEAR ENDED FOR THE QUARTER ENDED HALF YEAR YEAR ENDED
30/09/2021 30/06/2021 | 30/09/2020 | 30/09/2021 | 30/09/2020 | 31/03/2021 | 30/09/2021 | 30/06/2021 | 30/09/2020 | 30/09/2021 | 30/09/2020 31/03/2021
UNAUDITED | UNAUDITED | UNAUDITED | UNAUDITED|UNAUDITED| AUDITED JUNAUDITED|UNAUDITED|UNAUDITED]UNAUDITED| UNAUDITED| AUDITED
1 |Income from operations 4
(a) Sales/Income From Operations 5637.99 5720.35 4980.10 11358.34 9022.48 20123.52 5637.99 5720.35 4980.10 11358.34 9022.48 20123.52
(b) Other Operating Income 157.04 155.22 84.36 312.26 230.26 435.04 157.04 155.22 84.36 312.26 230.26 435.04
Total Income from operations (a+b) 5795.03 5875.57 5064.46 11670.60 9252.74 20558.56 5795.03 5875.57 5064.46 11670.60 9252.74 20558.56
2 |Other Income 292 2.60 18.40 5.52 48.73 55.61 4.02 3.67 19.77 7.69 51.44 61.05
3 |Total Income / Revenue (1+2) 5797.95 5878.17 5082.86 11676.12 9301.47 20614.17 5799.05 5879.24 5084.23 11678.29 9304.18 20619.61
4 |Expenses
(a) Cost of Materials Consumed 3038.59 3021.57 2195.43 6060.16 4060.05 9930.91 3038.59 3021.57 218543 6060.16 4060.05 9930.91
(b) Purchase of Stockin Trade 338.30 287.20 207.00 625.50 376.86 1073.08 338.30 287.20 207.00 625.50 376.86 1073.08
(c) Changes in Inventories-Finished Goods, Stock in Trade etc (45.15) (112.50) 341.95 (157.65) 641.35 215.30 (45.15) (112.50) 341.95 (167.65) 641.35 215.30
(d) Employee benefits expense 267.47 212.05 209.42 479.52 380.39 1071.44 267.62 212.20 209.57 479.82 390.69 1072.0¢
(e) Finance Cost 186.99 67.40 18.74 254.39 38.27 227.58 187.00 67.40 18.87 254.40 38.40 227.77
(f) Depreciation and Amortisations 277.31 84.47 86.20 361.78 171.46 343.63 277.33 B4.49 86.24 361.82 171.50 343.72
(g) Other Expenses 1347.30 1152.99 1062.08 2500.29 1675.32 3923.81 1347.87 1153.28 1063.43 2501.15 1676.88 3927.17
5 |Total Expenditure (a to g) 5410.81 4713.18 4120.82 10123.99 7353.70 16785.75 5411.56 4713.64 4122.49 10125.20 7355.73 16790.04
6 Profit / (Loss) before exceptional and extraordinary
items and tax (3-5) 387.14 1164.99 962.04 1552.13 1947.77 3828.42 387.49 1165.60 961.74 1553.09 1948.45 3829.57
7__|Exceptional items 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Profit / (Loss) before share of profit/ (loss) of
8 |associates and joint venture 387.14 1164.99 962.04 1552.13 1947.77 3828.42 387.49 1165.60 961.74 1553.08 1948.45 3829.57
Share of net profit/(loss) of Associates and joint ventures
9 |accounted for using the equity method 0.00 0.00 0.00 0.00 0.00 0.00 (0.04) (0.16) (0.15) (0.20) (0.17) (0.15)
10 |Profit / {(Loss) before extraordinary items and tax 387.14 1164.99 962.04 1552.13 1947.77 3828.42 387.45 1165.44 961.59 1552.89 1948.27 3829.42{-
11 |Extraordinary items 0.00 0.00 0.00 0.00 0.00 0.00 0.00[. 0.00 0.00 0.00 0.00 0.00
12 |Profit/(Loss) before tax 387.14 1164.99 962.04 1552.13 1947.77 3828.42 387.45 1165.44 961.59 1552.89 1948.27 3829.42
Current Tax (137.70) 299.75 251.24 162.05 505.50 998.13 (137.79) 299.90 251.18 162.11 505.69 998.44
Adjustment of tax relating to earlier years 0.00 0.00 0.00 0.00 0.00 2.35 0.00 0.00 0.00 0.00 0.00 2.40
Deferred Tax 0.00 0.00 0.00 0.00 0.00 (20.92) 0.00 0.00 0.00 0.00 0.00 (20.83)
13 |Total tax expenses {137.70) 299.75 251.24 162.05 505.50 979.56 (137.79) 299.90 251.18 162.11 505.69 980.01
14 |Net Profit (Loss) for the period after Tax (12-13) 524.84 865.24 710.80 1390.08 1442.27 2848.86 525.24 865.54 710.40 1390.78 1442.57 2849.41
15 |Other Comprehensive Income
(a) |ltems that will not be reclassified to profit or loss 0.00 0.00 0.00 0.00 0.00 (8.46) 0.00 0.00 0.00 0.00 0.00 (8.46)
®) Tax relating to items that will not be reclassified to profit 0.00
or loss 0.00 0.00 0.00 0.00 0.00 (2.13) 0.00 : 0.00 0.00 0.00 (2.13)
(c) |ltems that will be reclassified to profit or loss 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Tax relating to items that will be reclassified to profit or 0.00
(d) |less 0.00 0.00 0.00 0.00 0.00 0.00 0.00 ) 0.00 0.00 0.00 0.00
16 |Total Comprehensive Income for the period 524.84 865.24 710.80 1390.08 1442.27 2838.27 525.24 865.54 710.40 1390.78 1442.57 2838.82
17 |Net Profit for the Period/year attributable to:
Owners of the Company 525.23 865.53 710.40 1390.76 1442.56 2849.40
Non-Controlling Interest 0.01 0.01 0.00 0.02 0.01 0.01
18 |Total Comprehensive Income attributable to:
Owners of the Company 525.23 865.53 710.40 1390.76 1442,56 2838.81
Non-Controlling Interest 0.01 0.01 0.00 0.02 0.01 0.01
19 |Paid up Share Capital (Face Value - Rs. 10 Each) 1132.84 1132.84 1132.84 1132.84 1132.84 1132.84 1132.84 1132.84 1132.84 1132.84 1132.84 1 132.Bq
20 |Reserves Excluding Revaluation Reserves 14417.11 14502.07
21 |Eaming Per Share
a |Basic eamings (loss) per share from continuing and
discontinued operations 4.63 7.64 6.27 12.27 12.73 25.05 4.64 7.64 6.27 12.28 12.73 25.06
b |Diluted eamings (loss) per share from continuing and
discontinued operations 4.63 7.64 6.27 12.27| 12.73 25.05 4.64 7.64 6.27 12.28 12.73 25.06




22 Disclosure of notes on financial resuits
The above results have been reviewed by the Audit Committee and taken on record by the Board of Directors at their

1)

2)
3)

4)

5)
6)

7)

meeting held on 13.11.2021

The figures for the previous year/ quarter have been regrouped/rearranged wherever required to match with current figures

The Auditor of the company has carried out the limited review of the above standalone and consolidated unaudited financial results
and have issued an unqualified limited review report for the Quarter ended on 30.09.2021.
Provision for Deferred Taxation, if any, will be made at the end of the year.

The Ind AS Balance Sheet and the Statement of Cash Flow are enclosed seperately.
The Company operates in one Single Segment - Dyes and Dye Intermediates.
Statement of Assets and Liabilities:- Rs. in Lacs
PARTICULARS STANDALONE CONSOLIDATED
HALF YEAR ENDED F.Y. ENDED HALF YEAR ENDED F.Y. ENDED
30/09/2021 30/09/2020 31/03/2021 30/09/2021 30/09/2020 31/03/2021
UNAUDITED | UNAUDITED AUDITED UNAUDITED UNAUDITED AUDITED
ASSETS :
NON-CURRENT ASSETS :
Property, Plant & Equipments 19584.75 3433.87 3414.44 19588.41 3437.60 3418.13
Capital Work in Progress 7066.69 10962.45 19430.18 7066.69 10962.45 19430.18
Good will 0.00 0.00 0.00 29.11 29.11 29.11
Intagible Assets 0.19 0.19 0.19 0.19 0.19 0.19
Investments accounted for using equity method 0.00 0.00 0.00 88.76 88.93 88.96
FINANCIAL ASSETS: )
Investments 133.79 "135.55 133.89 12.19 13.95 12.28
Loans 492,71 227.44 231.44 492.71 227.44 231.44
Other Financial Assets 182,27 150.99 171.99 264.31 237.90 252.08
Other Non Current Assets 483.96 263.10 398.42 483.96 263.10 398.42
TOTAL NON CURRENT ASSETS 27944.36 15173.60 23780.55 28026.33 15260.67 23860.79
CURRENT ASSETS:
Inventories 36090.57 2990.12 3616.21 3609.57 2990.12 3616.21
FINANCIAL ASSETS:
Investments 0.00 0.00 0.00 0.00 0.00 0.00
Trade Receivables 3735.77 . 3544.72 4135.49 3735.77 3544.72 4135.49
Cash and cash equivalents 15.16 294.74 70.64 25.38 298.50 81.67
Other Bank Balances 8.04 823.15 8.20 8.04 823.15 8.20
Loans 223.35 263.61 351.75 223.35 263.61 351.75
Other Financial Assets 0.00 0.00 3.29 0.00 0.00 3.29
Other Current Assets 1877.15 4089.17 3054.88 1878.83 4090.55 3056.26
TOTAL CURRENT ASSETS 9469.04 12005.52 11240.46 9480.94 12010.66 11252.87
TOTAL - ASSETS 37413.40 27179.11 35021.01 37507.27 27271.33 35113.66
EQUITIES AND LAIBILITIES:
EQUITY
Equity Share Capital 1132.84 1132.84 1132.84 1132.84 1132.84 1132.84
Other Equity 15807.19 13021.11 14417.11 15892.87 13105.84 14502.07
EQUITY ATTRIBUTABLE TO OWNERS 16940.03 14153.96 15549.95 17025.71 14238.68 15634.91
Non Controlling Interest 0.00 0.00 0.00 6.75 6.73 6.73
TOTAL EQUITY 16940.03 14153.96 15549.95 17032.46 14245.41 15641.64
LAIBILITIES
NON CURRENT LIABILITIES
FINANCIAL LIABILITIES
Borrowings 8310.80 8001.14 9662.15 8310.80 8001.14 9662.15
Trade Payables 157.48 0.00 0.00 157.48 0.00 0.00
Other Financial Liabilities 30.96 0.58 0.21 30.96 0.58 0.21
Deferred Tax Liabilities(Net) 384.39 405.31 384.39 385.06 405.89 385.06
TOTAL NON CURRENT LIABILITIES 8883.63 8407.02 10046.75 8884.30 8407.60 10047.42
CURRENT LIABILITIES
FINANCIAL LIABILITIES
Borrowings 5314.02 2431.71 4215.62 5314.02 2431.71 4215.62
Trade Payables 3700.98 1363.36 2392.39 3700.98 1363.36 2392.39
Other Financial Liabilities 2219.78 237.59 1653.72 2220.21 237.59 1653.72
Provisions 26.21 22.42 26.21 26.21 22.42 26.21
Current Tax Liabilities 162.05 503.15 1000.27 162.39 503.34 1000.56
Other Current Liabilities 166.70 59.89 136.10 166.70 59.89 136.10
TOTAL CURRENT LIABILITIES 11589.74 4618.13 9424.31 11590.51 4618.32 9424.60
TOTAL LIABILITIES 20473.37 13025.16 19471.06 20474.81 13025.92 19472.02
TOTAL - EQUITIES AND LIABILITIES 37413.40 27179.11 35021.01 37507.27 27271.33 35113.66

WSS




8) [STATEMENT OF CASH FLOW Rs. in Lacs
STANDALONE CONSOLIDATED
PARTICULARS HALF YEAR ENDED F.Y. ENDED HALF YEAR ENDED F.Y. ENDED
30/09/2021 | 30/09/2020 31/03/2021 30/09/2021 30/09/2020 31/03/2021
UNAUDITED | UNAUDITED AUDITED UNAUDITED UNAUDITED AUDITED
A. Cash Flows from Operating Activities
|Profit before Tax 1652,13 1947.77 3828.42 1552.89 1948.28 3829.42
Adjustments for:
Share of net profit/(loss) of Asscciates 0.20 017 0.15
Depreciation and Amortisation Expense 361.78 171.46 343.63 361.82 171.46 343.72
Finance Costs 254.39 38.27 227.58 254,40 38.40 227.77
Bad Debts/Advances/ Creditors Written Off 0.00 (0.46) 0.24 0.00 (0.46) 0.24
Provision for Doubtful Debts 0.00 0.00 0.00 0.00 0.00 0,00
Interest Income Classified as Investing Cash Flows (5.01) (44.52) (45.67) (7.18) (47.23) (51.10)
Net Gain on Investments Carried at Fair Value through Profit or Loss 0.00 0.00 0.00 0.00 0.00 0.00
Fair Value Gains on Derivatives Not Designated as Hedges (Unrealised) 0.00 0.00 0.00 0.00 0.00 0.00
Liabilities No Longer Required Written Back 0.00 0.00 0.00 0.00 0.00 0.00
Provision for Doubtful Debts Written Back 0.00 0.00 0.00 0.00 0.00 0.00
Allowance Made/(Reversed) for Expected Credit Losses on Trade Receivableg 0.00 0.00 0.00 0.00 0.00 0.00
(Gain)/Loss on Disposal of Property, Plant and Equipment (Net) 0.69 4.27 2.14 0.69 4.27 214
Write Downs of Inventories to Net Realisable Value 0.00 0.00 0.00 0.00 0.00 0.00
Foreign Exchange Differences (Net) (138.77) (28.71) (109.74) (138.77) (28.71) (109.74
Operating Profit before Changes in Operating assets and Liabilities 2026.21 2088.08 4246.60 2024.05 2086.18 4242.60
Changes in Operating Assets and Liabilities a
Increase/(Decrease) in Trade Payables 1466.07 604.02 1632.35 1466.07 604.02 1632.35
Increase/(Decrease) in Other Financial Liabilities 65.97 220.20 240.58 66.33 220.20 240.58
Increasel/(Decrease) in Provisions 0.00 0.00 3.79 0.00 0.00 3.79
Increase/(Decrease) in Other Current Liabilities 30.60 (63.04) 13.17 30.60 (63.04) 13.17
(Increase)/Decrease in Inventories 6.64 650.64 24.55 6.64 650.64 24.55
(Increase)/Decrease in Trade Receivables 399.72 (355.43) (946.20) 399.72 (355.43) (946.20)
(Increase)/Decrease in Loans (132.87) (251.33) (343.48) (132.87) (251.33) (343.48)
(Increase)/Decrease in Other Financial Assets 19.62 0.30 (23.98) 17.67 0.30 (9.43)
(Increase)/Decrease in Other Non-current Assets (85.54) 41.24 (94.07) (85.54) 41.24 (94.07)
- (Increase)/Decrease in Other Current Assels 431.50 (512.59)| 1078.32 431.50 (512.87) 1078.13
Cash Generated from Operations 2201.71 334.01 1585.03 2200.12 333.72 1599.39
Income Taxes Paid (254.04) (470.69) (1027.30) (254.26) (470.69) (1027.50)
INET CASH FROM OPERATING ACTIVITIES 3972.88 1951.39 4804.33 3969.91 1949.21 4814.49
|B. Cash Flows from Investing Activities :
Payments for Acquisition of Property, Plant and Equipment/intangible Assels (4171.68) (38889.20) (12522.21) (4171.68) (3889.20)| (12522.21)
Proceeds on Disposal of Property, Plant and Equipment 2.39 2,38 17.04 2.39 2,38 17.04
Payments for Purchase of Investments 0.00 0.00 0.00 0.00 0.00 0.00
Proceeds from Sale/Redemption of Investments 0.09 (0.085) 1.62 0.09 (0.05) 1.62
Interest Received 5.01 44.52 45,67 7.18 47.23 51.10
Proceeds from Maturity of Deposits with Banks 0.00 2926.26 3740.10 0.00 2026.26 3809.86
Payments for Placing of Deposits with Banks (26.45) (1150.95) (1159.42) (26.45) (1153.46)]  (1239.42)
NET CASH USED IN INVESTING ACTIVITIES (4190.64)  (2067.04) (9877.20) (4188.47) (2066.84)|  (9882.01)]
C. Cash Flows from Financing Activities:
Dividend Paid 0.00 0.00 0.00 0.00 0.00 0.00
Dividend Distribution Tax Paid ' 0.00 0.00 0.00 0.00 0.00 0.00
Finance Costs Paid ’ (264.39) (38.27) (227.58) (254.40) (38.40) (227.77)
Proceeds from Long-term Borrowings (820.50) (197.98) 2859.50 (820.50) (197.98) 2859.50
Short-term Borrowings - Receipts/(Payments) 1098.40 521.46 2305.38 1098.40 521.46 2305.38
NET CASH USED IN FINANCING ACTIVITIES 23.51 285.21 4937.30 23.50 285.08 4937.11
D. Exchange Differences on Translation of Foreign Currency 138.77 28.71 109.74 138.77 28.71 100.74
Cash and Cash Equivalents
Net Cash (Outflow)/ Inflow (55.48) 198.27 (25.83) (56.29) 196.16 (20.67)
Cash and Cash Equivalents - Opening 70.64 96.47 96.47 81.67 102.34 102.34
Cash and Cash Equivalents - Closing 15.16 294.74 70.64 25.38 298.50 81.67
Place : Ahmedabad Ws Llnlugd
Date : 13/11/2021
s
Bhagwandas K Patel
Managing Director
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Independent Auditors' report on review of standalone unaudited financial results of
Dynemic Products Limited pursuant to Regulation 33 of the SEBI (Listing and Obligation
Disclosure Requirements) Regulations, 2015

To,
The Board of Directors of
Dynemic Products Limited

We have reviewed the accompanying statement of standaloneunaudited financial vesults of
DynemicProducts Limited ('the Company’) for the quarter ended 30th September, 2021 ('the
Statement').This statement is the responsibility of the Company's management and has been
approved by the Board of Directors. Our responsibility is to issue a report on these financial

statements based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information perfo:"mf_ed 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 financial
statements are free of material misstatement. A review is limited primarily to inquiries of
company personnel and an analytical procedure 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.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance
with applicable accounting standards and other recognized accounting practices and policies has
not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, including the manner in

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

For, ASIM RAVINDRA& ASSOCIATES

C ACCOUNTANT

MEHTA)

Partner
M.No. 43051
FRN: 118775W

- UDIM 21043 0s1AARAADT101

Date: 13/11/2021
Place: Ahmedabad

[ i Yanj jabad-380 015.
, 3" Eye Vision, Opp. Jayhind Sweels, Panjrapole, Ahmedab .
Tel.: (0} ;$§~236301y626 (R) (02717) 234593 (M) 93750 10542 ® E-mail : ravicmehta@gmail.com
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Independent Auditor's review report on review of consolidated unaudited
quarterly financial results of the Company pursuant to regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

To,
The Board of Directors of
Dynemic Products Limited

We have reviewed the accompanying statement of consolidated unaudited financial results
of Dynemic Products Limited (‘the Parent') and its subsidiaries (the Parent and its
subsidiaries together referred to as ‘the Group') for the quarter ended 30" September, 2021
(‘the Statement'), being submitted by the Parent pursuant to the requirements of regulation

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended. '

This Statement, which is the responsibility of the Parent's management and approved by the
Parent's Board of Directors, has been prepared in accordance with recognition and
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial
Reporting’ (‘Ind AS 34'), as prescribed under section 133 of Companies Act, 2013 (‘the Act'),

and other accounting principles generally accepted in India. Our responsibility is to express a’
conclusion on the Statement based on our review,

We conducted our review of the Statement in accordance with the Standard on Review
Engagement (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 SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

The Statement includes the results of erstwhile Dynémic Qverseas (India) Private Limited
name changed to Cerecon Bio Sciences Private Limited w.e.f. 30.09.2019 (the “Subsidiary”)
and Dynemic Holdings Private Limited (the “Associate”).

Based on our review conducted and procedures performed as stated in paragraph 3 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

704, 39 Eye Vision, Opp. Jayhind Sweets, Panjrapole, Ahmedabad-380 015. .
Tel.: (0) 079-26301626 (R) (02717) 234593 (M) 93750 10542 o E-mail : ravicmehta@gmail.com



regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

We did not review the financial statements of 1 subsidiary and 1 associate included in the
consolidated financial results, whose interim financial information/financial results reflect
total revenue of Rs.1.10 Lakhs, total net Profit after tax of Rs. 0.40 Lakhs and total

comprehensive income of Rs.0.00 Lakhs for the quarter ended September 30, 2021, as

considered in the consolidated unaudited financial results. The consolidated unaudited
financial results also include the Group's share of net profit/(loss) after tax of Rs.(0.04)Lakhs
for the quarter ended September 30,2021, as considered in the consolidated unaudited
financial results, in respect of one associate, whose interim financial information/financial
results have not been. reviewed by us. These interim financial statements havenot been
reviewed by their auditor and have been approved and 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 this subsidiary and associate is based solely on the unaudited interim
financial results/statements and other financial information. Our opinion is not modified in
respect of this matter with respect to our reliance on the unaudited interim financial
results/statements and other financial information certified by the Management.

For, ASIM RAVINDRA& ASSOCIATES

HARTERED ACCOUNTANTS
T A e =

Date: 13/11/2021
Place: Ahmadabad

Partner
M.No. 43051
FRN: 118775W

UDIN 21043051 ARARDKS 02 1.

-—-—-_;"s'-"—.—
WRA MEHTA)

-



