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Date: 15.02.2022. 

To, 

ENKEI WHEELS (INDIA) LIMITED 
{GIN· L34300PN2009PLC 133702) 
Factory & Rcgi.~lcrcd Orlkc; Oat No. 1425 Villag~ Shihapur, Tai . Shinir, Punc 
Maharashtra, India 412 208. Tel.: +91-2137-618700, Fax: 191-2137-618720 
E-Mail : in fo(~ii,tmkei . in, Wchsilc : www~cnkci. in 

The Corporate Relation Department, 
BSE Limited, Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai- 400001. 

Subject: Submission of Audited Financial Results for Fourth Quarter and Year ended 
as on 31st December, 2021. 

Ref: Scrip Code 533477 

Dear Sir/Madam, 

i) Pursuant to the Regulation 33 of SEBI (Listing Obligation & Disclosure Requirements), 
2015 we have enclosed herewith Standalone Audited Financial Results for the Fourth 
Quarter and Year ended as on 31st December, 2021. 

The said Audited Financial Results have been reviewed by Audit Committee & 
approved by the Board of Directors in their respective meetings held on 15th February, 
2022. 

This is for your information & record. 

Start time of Meeting: I ~· -~ ~ 
............. : ............. P.M. 

Conclusion time of meeting: ti \ ~ (., 
............. : .............. P.M. 

Thanking You, 

FOR ENKEI WHEELS (INDIA) LIMITED 

~~ 
KAZUO SUZUKI 
MANAGING DIRECTOR 
DIN:08350372 



ea EnKEI ENKEI WHEELS (INDIA) LIMITED 
(CIN • L34300PN2009PLC 133702) 
liadory & Registered Office; Gal No. 1425 Villag~ Shikrapur, TaL Shirnr, l'unc 
Maharashtra, India 412 208. Tel.: +91-2137-618700, Fax: +91-2U7-618720 
E-Mail: info@enkei.in, Wehsik: www.enkei.in 

Audited Financial Results for the Quarter and Year Ended 31st December, 2021 

s-...:. -- ■ 

(All amounts in million rupees, unless otherwise stated) 

For the Quarter ended Forthe Yeo1r Forthe Year 
ended ended 

Sr. Particulars 31.-Dec-l.1 31-Dec-20 31-Dec-21 No, 30-Seo-21 31-Dec-20 
[AUdltedJ 

(Unaudited) 
(Audited) (Audited) (Audited) Refer Note 2 Refer Note 2 

I Inoome from operations 
Revenue from Operations 1 505.64 1192.26 814.79 4 505.27 2 352.03 

n Other Income 19.25 3.59 3.19 23.76 13.92 
III Total Revenue Cl+ Dl 1524.89 1.195.8S 817.98 4.S29.03 2 365.95 
r.v EXpenses 

a) Cost of materials consumed 818.99 669.02 525.91 2 611.77 1,225.96 
b) Purchases of stock-in-trade 0.00 0.01 0.00 0.01 0.36 
c) Changes in inventories of finished goods, 144.70 60.13 {166.88) 45.32 31.22 
stock-in-trade and work-in-nroaress 
d) Emolovee benefits exaense 88.26 85.38 81.07 347.76 323.96 
e) Finance Costs (Refer to Note 5) 6.48 9.15 24.40 20.61 121.49 
If) Depredation and amortisation ex=nse 42.57 49.56 52.64 191.48 217.66 
I al Consurnotion of stores & soares 79.80 72.13 80.44 299.71 189.30 
h) Other Exoenses 239.55 205.03 194.91 837.60 582.29 
Total Exoenses(IV) 1.420.36 1150.41 792.50 4-3S4.25 2 692.25 

V 
Profit before exceptional items and tax 104.53 45.44 25.49 174.78 (326.30) 
cm-IVl 

VI Exceotional items Loss/(Income) - - - - -
VII Profit ( +) / Loss (-) before tax cv-vn 104.S3 45.44 25.49 174.78 (326.30) 
VIII Tax Exoense 30.20 {3.33} 4.85 12.01 (12.72) 

a) Current tax - Current vear 21.61 - - 21.61 . 
b) Current Tax • Prior years - - 3.16 . (4.35' 
c) Mat credit - Prior vears - - . - -
d) Deferred tax 8.59 {3.33' 1.69 ( 9.60' (8.36' 

IX Profit (Loss) for the oeriod lVII•VIIIl 74.33 48.77 20.64 162.77 {313.58] 
X other Comnrehenslve Closs) I Income 

A Items ttlat will not be reclassified to 
lnroflt or loss 
Gain/Closs) of defined benefit obliaaUon 1.61 0.24 -0.23 3.75 0.53 
Income tax effect (0.41 (0.06 0.07 (1.18) C0.27 
Olanges in fair value of fair value through OCI 

(2.77) - (2.77) . 
(FVO□) e<lU\tv instruments 
Tax imoact on above 0.65 - 0.65 -
B Items that will be reclassified to profit 
orloss 
Effective portion of gain/{loss) on hedging 

1.33 2.62 0.34 6.69 4.67 
instrumenls in cash flow hedge 
Income tax effect £0.21: l0.68' 10.lf ( 2.18' (1.80' 

Total Other Comprehensive {Loss)/ 
0.20 2.12 0.08 4.96 3.14 

Income 

Total Comprehensive Income for the 
period (IX+X)(COmprislng Profit 74,53 50.89 20.72 167.72 {310.45) 
{loss) and Other comprehensive Income 

XI for the ..,.riod) 
XII Ea ming per Equity share (Face Value of 

Rs.Sf· eadl) (not annualised except for 
lu .. ,...iv FPJ;a 

'a) Basic 4.14 2.71 1.15 9.06 (17.96' 
(b) Dlluceo 4.14 2.71 1.15 9.06 (17.96' 

continued ..... 



NOTES: 

1. The above results have been reviewed by Audit Committee and subsequently approved by the Board of Directors in their 
respective meetings held on February 15, 2022. 

2. The figures for the quarter ended December 31, 2021 are the derived figures between the audited figures in respect of the 
period from January 1, 2021 and December 31, 2021 and the published year-to-date figures up to September 30, 2021, being the 
end of the previous quarter of the current financial year, which were subject to limited review.Similarly, the figures for the quarter 
ended December 31, 2020 are the derived figures between the audited figures In respect of the period from January 1, 2020 and 
December 31, 2020 and the published year-to-date figures up to September 30, 2020, being the end of the previous quarter of the 
comparative financial year, which were subject to limited review. 

3. The statement has been prepared in accordance with Companies (Indian Accounting Standards) Rules 2015 (Ind-AS) prescribed 
under section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. 

4.The Company has single operating segment, that of automotive wheels. Accordingly, disclosure requirements as per Indian 
Accounting Standard (Ind AS) 108 -'Operating Segment' are not applicable to the Company. 

!:I. m accoroance w1cn me prov1s1ons or mo A::i L,j, excoange 1osses arismg rrom rore1gn currency oorrow1ngs co me excem rnac mey 
are regarded as an adjustment to interest costs are treated as borrowing costs. Further, subsequent gains in respect of the 
settlement or translation of the same borrowing, to the extent of the loss previously recognised as an adjustment are also 
recognised as an adjustment to interest. 

Accordingly, finance costs for quarter and year ended 31st December 2021 include such foreign exchange gains, related to 
borrowings whose foreign exchange losses were earlier considered as adjustment to interest. 

6.The spread of COVID-19 had severely Impacted business in many countries, including India and there had been severe disruption 
to regular business operations due to various restrictions.The Management has evaluated its liquidity position and recoverability and 
carrying values of its financial and non financial assets and has concluded that there are no material adjustments required in the 
financial results at this stage. However, the Impact assessment of COVID-19 is a continuous process, given the uncertainties 
associated with its nature and duration. The Management will continue to closely monitor any material changes to future economic 
conditions. Impact on the Company's results will depend on ongoing as well as future developments, which are highly uncertain, 
including, among other things, any new information concerning the severity of the COVID-19 pandemic and any action to contain 
its spread or mitigate Its Impact whether government-mandated or elected by us. 

The impact of COVID-19 on the Company's financial results may differ from that estimated as at the date of approval of these 
financials results. 
7. The company is not identified a Large Corporate as per the applicablllty criteria given under the SEBI circular 
SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018. 

8. The figures of the previous period have been reclassified/regrouped, wherever found necessary. 

Place-Shikrapur, Pune 
Date- February 15, 2022 

For and on behalf of the Board of 
Enkei Wheels (India) Limited 

Managing Director 
DIN : 08350372 
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Factor.~ & Rtgistcred Office: (iat No. 1425 Villag~ Sbikrap111, Tal. Sliirur, Punc 
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Audited Statement of Assets and Liabilities as at 31st December 2021 

(All amounts in million rupees, unless otherwise stated) 

Particulars 
As at 31-12-2021 As at 31-12-2020 

(Audited) (Audited) 

A ASSETS -
1 Non-current assets . 

_@) Pro~rty, Plant and Equipment 
- 1,066.14 1,172.21 - - --

·~ (b) capital work-in-progress 2 177.03 1886.09 

- (~} Right-of-use assets -- - - 30.01 --- 45.08 

- (d) Rnancial Assets -- -- --
_ Q) Investments 28.73 -41.63 21.04 ----- _ill)_ Other Financial Assets - ---

25.44 18.55 ~ Deferred tax assets (net} - ----m Income Tax Assets_(NetL --- -- 27.08 59.26 
r n, Other non-current assets 

--------
25.26 87.99 

Sub Total - Non-Current Assets 3.421.33 3,290.22 
2 Current assets - -- --

_(~Inventories 404.96 578.48 
(b) Financial Assets - - --

(i) Trade receivables - 703.08 285.96 
(ii} cash and cash e_g ui va lents 326.57 298.14 
(iii) Other Financial Assets 

- --- -- 1.07 - 2.61 
- --

(c) Current Tax Assets (net) ----- -· 
( d) Other current assets 25.81 67.85 

Sub Total - Current Assets 1M1.50 1,233.03 
Total Assets 4-1lR2.82 4,523.25 

- - -- -
- B EQ__UnY AND LIABILlTIES 

'-- -
1 E.9'!!9' 

@)__gg_uity share caiptal-- 89.87 89.87 
,-b) Other Eauitv 1986.38 1817.06 

Sub Total - Eauitv , 076.26 1906.93 
2 Liabilities - - -- - -
i Non-current liabilities - - - -- ---

(a} Financial Liabilities --- - --
(l~rrowlngs 1,108.80 1,291.65 

_ (ii) Trade pavables 263.91 239.10 
(iii) Lease Liabilities 

-

9.60 29.58 - --
(b) Provisions 2.87 3.17 -

- - - - -
2 

--

--

Current Liabilities --
(a) Financial Liabilities -

~ rrowings -
_ @ Lease Liabilities -

(iii) Trade payables 
a. Total outstanding dues of micro ente111rises and small enterprises 
b. Total outstandin9 dues of creditors other than small enterprise.s 

__(_i"!.} Other financial Ii abilities 
(b) Other current liabilities - -- --
( c) Provisions 
d) Current Tax Liabilities (net) 

Sub Total - Liabilities 
Total Euuitv and Liabilities 

Place-Shikt-apur, Pune 
Date - February 15, 2022 

-

-
-

--
- -

370.00_ - - 230.00 
25.91 21.36 --

-
10.87 3.52-

358.38 339.63 
563.02 - 428.61 

73.56 18.01 - -
_8.70 11.70 
10.94 -

2.806.56 2,616.32 
4.AA2.82 4,523.25 

For and on behalf of the Board of 
Enkei Wheels (India) Limited 

l~Jz 
Managing Director 
DIN : 08350372 
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Statement of Cash Flows for the year ended 31st December 2021 
/ All amounts in million ruoees unless otherwise stated) 

Particulars 
31 December,2021 31 December,2020 

Audited Audited 

----.. ·-·-·········· .. ······ .. ·············· .. ···················-························· ....... ----·------+-------- 1----------4 
Operating p~oflt / (loss) before.working capital changes · ~ ::::::~~::::~~::::., ........... ~.~.!-72 .......... .... :=~:::=::::::::~~:~::!:~:.: 
M1usted .for .. :. ··- ···························---·---- -------J..---'---····· ........... , .. ...................... --~---! 
(!~.r.~.~.~~ll.~.'::~I~.~~~ .. in Inventories ··-···---- ·----------...................................... 173.52 .-1----.. · .. -·········g?.:.9.~ .. . 
(Increase)/decrease in trade receivables ... ,. .............................................. ·-··-·-... ·~······················(~.1.?._:}.~. ···-···· (74.13). 
~!!:!crease)/dE;C~~ase In other financial assets (current) ... - .. ···-.. ······ .. ··-·········-············· ........ - ............................. ~.:.~Q . ...._ ____ ........... f?.;}.?.) 
(Increase)/decrease__ln .. other. financial assets (non-current) _______ +···--················ (20.59) ······················- .. -· ... - ..... 0.10. 
(Increase)/decrease In other non current assets ..................................... 5.83 (3.43) ff0,s_~jj~)L9..e.E~~~.~.e. .. !!:! other cu~~nt assets _____ 

1 
..................... ....... ..... -'.U::~.;f ............... ·-······ ... -........... c4·-i0. 

!".!~.~.;.~~~./_(decrease) In trade pava!?.!!:S (current) ···············-· ·-·-----'2.?..·.!CJ:. 9.09 
Ir;icrease/(decreaseJ.ln.trade.,eayables (non-current) .... ___ .............................. ......... 26.42 ........................... 23.92. 
Increase/( decrea~~l in other flnanclal llablllt!~.~-... - . ... , .............................. _ ... - .. -··· .. ······ .. · .. ··.. 34.94 13.18 
!ncrease/(decrea~t:!) In provisions (curren.~) · ................................................. 0.76 ..... -· .. ··-·········- .. -· ... ···· .. 6.42 
lncrease/~decrease) In provlslons(non·current) _ ............ - ........... _ .. ____ ...... ______ (9.30) ... - .. - .. -·. 0.76 
lncrease/,decrease) In other current llabllitles 55.55 . ··············---···-··l.79 .. 

........................................................... --~--------------.. ·········•·· .. ·· ·········· ·············-·---➔----·------1 
157.15 

(1.78) 
f~~!l Jienerated fl'?'!!.5?.e~•.;.;ra""t""io"'-n""s ________ _ 
lncome tax (paid) / refund 

258.40 
21.51 

Net cash flow from/ (used In) operating actlvltiH (A) 279.92 155.37 

.t,u.b..fln/Jr.QM,lnve1g1q,11,a,s:,ti~U!!5 ................. ·-··----+--·-· -·-•-·•·-------"" 
---····· (36f>.56) 

3.56 
, ____ .. J.~49.78) E!-lrchase of Fixed Assets and Capital Expenditure 

Sale of Fixed Assets 
.... , .... ,,,, ..... _, ........ -............. --•·--

0.05 

!~vestment In Term de.P..£~1ts (not C<?.~..?J.~.;!..e..~ .. ~s cash & c~~~ .. ~.9.~.ivalent) 

l'l'--'n_ve"'st'-'-m-'e_n_t _ln_E_Qc:..u::.clty"'------------··· -··-·····-····-::~:::~:::::::::::::::.:=,-~-!:.?0' ' 
Interest Income 7 .80 11.45 

Net cash flow from/ (used In) investing activities (B) [380.71) (638.28) 

c C~f.h.{!.o'r" from. financtoa.act)vltles_ .... - .. ···-···----·- ------1--·-········ .. ·····--·----1------------1 
Proceeds from Issue of share capital --------+-----·-·····~~8.47 _ 
Proceeds from short term bonrowlr_i_~.~ ... (net) ·--.. -··-------➔•--·-·· .. ···················· 140.00 (150.00) 
Proceeds from lono term borrowings ······-·-··- ··--··--··········--··--------<.._-----....c:2.c.9;:.3c.c;. 9..:;:6--i-,------4'-4;.c6~. 9;;:.;5;;....i 
~ e~yment of Long term borrowings ·---~ .. ~. @1.76).~ _____ (""'-14..:..7;..;•.::3=31. 

i-:P.::a:..,.v;.:.m.:.:e:.:.;nc.:.t :.;:o:....f .=.Le::.:a:.:s::.::e...:Li:::.:·a::.:b::.11::.:lt:.:le::.::s:....... _____ ................................................... ----._ ..... ·-········ ·················· (26. 33),~ _____ .,.(=-34.:.;•:.;:o.::.o;l..i 
Fl n ance cost (16.63) (115.38) 

Net cash flow from/ (used In) financing activities { C) 129.23 368.71 

,114.20) 

- ----- --------------------······- ····· ·······- ------- ----.. ·•············· .. ·--
Cash and cash equlvalents.at. the.beginning. of the.year··-···-------···· ........................ _:.......2:;;9:.:8::.:·.:.14~ _____ _;4.::1.=2:.~'!.. 

1----················ ·······•'••········ .. ·······--------------·-··-... - .............. - - ------+--------~ 
cash ancl cash equivalents at the end of the year 326.57 298.14 
1-----·-·····-········- .. ··~ ··- ··-···- ···----'----------····-····-.. +---------+---------t 
Reconciliation of.cash andJa:;b e.auJyalents with. the. balance. sheet .. : .............. - ....... , .. ~ ------
Cash. .. c1.!:.d. .. ~~.S.~ .. ~c:t~!~~lents as per Balance Sheet ( ~efer Note 8) ............ - ... ·····--·····-· .. · ··--'3=-2=-6=-·.::5;.;.7➔ _____ ..:;;2c,:9.::8:.cc.1=-4..:....f 

,. Comprises ........... ·- ··-·········-··-.. ····-· .... _ .. _____ ..,1-__ ············--·····-··········•······ 
0.11 cash. on Hand·····················----------------~ ............................. _ 0.27 

Balances wlth banks ·······-·················---- ···-··-··· .... - ... _ .•. ------- - ··-······ ............ ___ .... .......... ·-·······--·-----t 
[n cutTent.accounts - Rupee accounts ····-•······ ............. _ .. ___ 1_44_ .0,_4 ................ ......................... 23.62. 
In de posit account 

Place-Shikrapur, Pune 
Date- February 15, 2022 

182.27 274.41 

\, S (IND For and on behalf of the Board of 

!□~~~I EnkeiWheel,U~~ t: 
\* i l~r:~ "-

Putl~ Managing Director 
DIN : 08350372 



~ EftKEI 

Date: 15.02.2022 

To, 

ENKEI WHEELS (INDIA) LIMITED 
(CIN - L34300PN2009PLC133702) 
Factory & Regi§tered Office: Gat No_ l425 Villag" Shikrapur, Ta\. Shina, l'une 
Mahar~sh!ra, India 412 208. Tel.: +91-2137-618700, fax: +91-2137-6!8720 
E-M~il : info@cnkci in, Wcb,itc : www_enkei in 

The Corporate Relation Department, 
BSE Limited, Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai- 400001. 

Subject: Declaration for Audit Reports with Unmodified opinion(s) 

Ref: Scrip Code 533477 

Dear Sir, 

In terms of Second provision to Regulation 33 (3) (d) of SEBI (Listing Obligation & 
Disclosure Requirements), 2015, it is declared that, M/s. Kirtane & Pandit LLP, 
Chartered Accountants, Pune, Statutory Auditors has expressed an unmodified 
opinion(s) on the Audited Financial Results of the Company for quarter & year ended as 
on 31st December, 2021. 

Thanking You, 

FOR ENKEI WHEELS (INDIA) LIMITED 

$:¼;r-K 
KAZUO SUZUKI I 
MANAGING DIRECTOR 
DIN:O8350372 
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KIRTANE & PANDIT LLP 

Independent Auditor's Report on the audit of Annual Financial Results for the year 

ended December 31, 2021 

To the Board of Directors of 

Enkei Wheels (India) Limited 

Opinion 

We have audited the annual financial results for the year ended December 31, 2021 included in the 

accompanying "Statement of Audited Financial Resu lt s for the quarter and year ended 3pt 

December 2021" ("the Statement") of Enkei Wheels (India) Limited ("the Company"), being 

submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time 

("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us these 

financial results: 

i. are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable accounting standards and other accounting principles 

generally accepted in India of the net profit/ loss and other comprehensive income and 

other financial information of the Company for the quarter ended December 31, 2021 as 

well as the year ended December 31, 2021. 

Kirtane & Pandit LLP 
Chartered Accountants 

Pw1e I Mumbai I Nashik I Bengaluru I Hyderabad I New Delhi 

Regd. Office: 5
th 

Floor, Wing A, Gopal House, S.No. 127/1 B/1, Plot A 1, Opp. Harsh al Hall, Kothrud, Pune - 411 038, India I Tel : +91 20-67295100 / 25433104 
www.kirtanepandit.com I Email : kpca@kirtanepandit.com 



Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further 

described in the Auditor's Responsibilities for the Audit of the Financial Results section of our report. 

We are independent of the Company in accordance with the Code of Ethics issued by the Institute 

of Chartered Accountants of India together with the ethical requirements that are relevant to our 

audit of the financial results under the provisions of the Companies Act, 2013 and the Rules 

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Statement 

This Statement which includes the Financial Results is the responsibility of the Company's Board of 

Directors and has been approved by them for the issuance. The Financial Results for the year ended 

December 31, 2021 have been compiled from the related Audited Financial Statements. This 

responsibility includes the preparation and presentation of the Financial Results for the quarter and 

year ended December 31, 2021 that give a true and fair view of the net profit/ loss and other 

comprehensive income and other financial information in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standards 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. This responsibility 

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 detecting 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 the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the 

financial results that give a true and fair view and are free from material misstatement, whether 

due to fraud or error. 

Kirtane & Pandit LLP 
Chartered Accountants 

Page 2 of 5 



In preparing the financial results, the Board of Directors are responsible for assessing the Company's 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern 

and using the going concern basis of accounting unless the Board of Directors either intends to 

liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process 

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the financial results as a whole 

are free from material misstatement, 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 SAs will 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 these financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial results, 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, but not for the purpose of expressing 

an opinion on the effectiveness of the company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

Kirtane & Pandit LLP 
Chartered Accountants 

Page 3 of 5 



• Conclude on the appropriateness of the Board of Directors' 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 Company's 

ability 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 

financial results 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 financial results, including 

the disclosures, and whether the financial results represent the underlying transactions and 

events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statem~nt that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

Other Matter 

a) The figures for the corresponding quarter ended December 31, 2020 are the balancing 

figures between the audited figures in respect of the period from January 1, 2020 and 

December 31, 2020 and the published year-to-date figures up to September 30, 2020, being 

the end of the previous quarter of the corresponding financial year, which were subject to 

limited review. We have not issued a separate limited review report on the results and 

figures for the quarter ended December 31, 2020. Our report on the Statement is not 

modified in respect of this matter. 

Kirtane & Pandit LLP 
Chartered Accountants 
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b) The figures for the quarter ended December 31, 2021 are the balancing figures between the 

audited figures in respect of the period from January 1, 2021 and December 31, 2021 and 

the published year-to-date figures up to September 30, 2021, being the end of the previous 

quarter of the current financial year, which were subject to limited review. Our report on 

the Statement is not modified in respect of this matter. 

For Kirtane & Pandit LLP 
Chartered Accountants 
Firm Registration No.105215W/W100057 

~~ 
Suhrud Lele 
Partner 

~;,~~~t~i l~G~1Artpc \Q ~ S~3 

Pune, February 15, 2022 
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