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Dear Sir / Madam, 

Sub: Outcome of Board Meeting 
Re. : Audited financial results for the quarter and the year ended 31°' March, 2022 

Pursuant to Regulation 30 & 33 of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015, we are enclosing herewith Audited Financial Results (Standalone and 
Consolidated) for the quarter and year ended 31* March, 2022 and Report of Auditors’ on the 

said Results, as taken on record by the Board of Directors at its meeting held on 16" May, 

2022. A declaration regarding unmodified opinion with respect to Audited Financial Results 
for the year ended 31* March, 2022 is also enclosed. 

Further, we wish to inform you that the Board of Directors at its meeting held on 16'" May, 
2022, has recommended a dividend of Rs.9/- per share (90%) (subject to deduction of tax at 

applicable rates) per fully paid up equity shares of Rs.10/- each for the financial year 2021- 
22, subject to approval of the shareholders at the ensuing Annual General Meeting of the 

company. 

The meeting of the Board of Directors commenced at 4 p.m. and concluded at 8 p.m. 

Kindly acknowledge receipt. 

Thanking you, 

Yours faithfully, 
For GRP Ltd. 

Ganesh Ghangurde’ 
Chief Compliance Officer 

Encl : a/a 
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Independent Auditors’ Report on the Quarterly and Year to Date Audited 
Standalone Financial Results of the Company Pursuant to Regulations 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended from time to time 

To 

The Board of Directors of 

GRP LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying Statement of quarterly and year to date standalone financial 
results of GRP LIMITED (the “Company”), for the quarter and year ended March 31, 2022 (the 
“Statement”), 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 from time to time (the “Listing Regulations”), 

In our opinion and to the best of our information and according to the explanations given to us, the 
statement: 

a. Is presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

b. Gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India, of the net profit, other comprehensive 
income and other financial information of the Company for the quarter and year ended March 
31, 2022. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (“SA”s) specified under Section 
143(10) of the Companies Act, 2013 as amended from time to time (“the Act”) our responsibilities 
under those Standards are further described in the “Auditors’ Responsibilities for the Audit of the 
Standalone 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 statements under the 
provisions of the Act 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 
obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Management’s Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The 
Board of Directors of the Company are responsible for the preparation and presentation of the 
Statement that gives true and fair view of the net profit and other comprehensive income of the 
Company and other financial information in accordance with the applicable 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 Regulations 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding 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 the 
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 Statement that give a true and fair view 
material misstatement, whether due to fraud or error.     
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In preparing the Statement, 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 Standalone Financial Results 

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 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 this Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

e — 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. 

e Obtain an understanding of internal financial controls 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 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
’ estimates and related disclosures made by the Board of Directors. 

e 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 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. 

e Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement 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 statement 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 
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Other Matter 
The Statements includes the results for the quarter ended March 31, 2022 being the balancing figure 
between the audited figures in respect of full financial year ended March 31, 2022 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

For D K P & Associates. 

Chartered Accountants 

(Firm Registration No 126305W) 

D. K. Doshi 
Partner 

Membership No.: 037148 
UDIN: 2 2OB7I4EATBRMATIN? 
Mumbai 
Date:16" May,2022. 

 



  

  

GRP Limited (cw : 125191G)1974PLc002555) 
Registered Office : Plot No.8, GIDC Estate, Ankleshwar - 393 002 Dist. Bharuch, Gujarat 

  STATEMENT OF AUDITED STANDLAONE FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31st MARCH 2022 
  

( in Lakhs, except per share data) 
  

  

  

  

  

Standalone 
Sr . Quarter ended Year ended Particulars 
No. 31-03-2022 | 31-12-2021 | 31-03-2021 | 31-03-2022 | 31-03-2021 

Audited Unaudited | Audited Audited Audited 
| |Revenue from Operations (Gross) 11,772.49 9,937.51 9,375.63 | 41,143.34 29,652.44 

Less: Goods & Service Tax 627.22 606,97 553.62 2,330.54 1,700.26 
Revenue from Operations 11,145.27 9,330.54 8,822.01 | 38,812.80 27,952.18 

li |Other Income 49.99 5.68 119.70 114.36 181.99 
HI |Total Income (I+ II) 11,195.26 9,336.22 8,941.71 | 38,927.16 28,134.17 
IV | Expenses 

(a) Cost of Materials consumed 4,691.41 4,897.51 4,301.44 | 19,234.19 13,386.59 
(b) Purchases of Stock-in-Trade - - - - - 
({c) Changes in inventories of finished goods, Stock-in- 395.41 (706.30) 421.80 (935.74) 228.66 
Trade and Work-in-progress 

(d) Employees benefits expense 1,425.45 1,530.62 1,359.14 5,788.66 4,846.42 
{e) Finance Costs 118.50 137.68 91.72 449.01 535.09 
(f) Depreciation & amortisation expense 319.96 315.44 306.13 1,227.49 1,252.63 
(g} Other Expenses 4,006.48 3,055.08 2,294.72 | 12,418.62 7,816.71 
Total Expenses (IV) 10,787.21 9,230.03 8,474.95 | 38,182.23 28,066.10 

V_ |Profit/(Loss) before exceptional items and tax (III - iV) 408.05 106.19 466.76 744.93 68.07 
Vi |Exceptional Items - - - - - 
VII |Profit/(Loss) before tax (V-VI) 408.05 106.19 466.76 744.93 68.07 
Vill |Tax Expense 

(1) Current Tax 96.09 64.50 (0.50} 330.65 (0.50) 
(2) Deferred Tax 80.38 (35.87) (4.23)| (164.21) (95.09) 
Total Tax Expense 176.47 28.63 (4.73) 166.44 (95.59) 

iX |Profit/(loss) for the period (VII-VHI) 231.58 77.56 471.49 578.49 163.66 
X |Other Comprehensive Income 

{i} Items that will not be reclassified to profit or loss 2.77 (20.73) 18.06 (88.34) 26.14 
(ii) Income tax relating to Items that will not be 0.33 5.08 (4.70) 22.64 (6.80) 
reclassified to profit or loss 

(iii) Items that will be reclassified to profit or loss (57.17) 48.42 311.44 (20.29) 339.34 
(iv) Income tax relating to items that will be reclassified 13.07 (11.86) (80.98) 558 (88.23) 
to profit or loss 

Total Other Comprehensive Income (X) (41.00) 20.91 243.82 (80.41) 270.45 
Xl {Total Comprehensive Income for the period (IX + X) 190.58 98.47 715.31 498.08 434.11 
XII |Paid up Equity Share Capital (Face value of = 10/- each) 133.33 133.33 133.33 133.33 133.33 
XII] |Other Equity excluding Revaluation Reserves as per 

Balance Sheet - - - 13,890.26 13,425.51 
XIV | Earning Per share (Face value of = 10/- each) (* Not 

Annualised) 

(1) Basic 5.82 * 35.36 * 43.39 12.27 
(2) Diluted 5.82 * 35.36 * 43.39 12.27   

  

  

  

  

  

  

  

  

  

  

  

  

  

                

   



  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

AUDITED STANDALONE SEGMENT INFORMATION FOR THE QUARTER & YEAR ENDED 31st MARCH 2022 (2 in Lakhs) 

Standalone 

Sr . Quarter ended Year ended 
Particulars 

No. 31-03-2022 | 31-12-2021 | 31-03-2021 | 31-03-2022 | 31-03-2021 

Audited Unaudited | Audited Audited Audited 

1 |Segment Revenue 

a) Reclaim Rubber 10,891.61 8,664.81 8,532.45 | 37,275.42 27,408.12 

b) Others. 880.88 1,272.70 843.18 3,867.92 2,244,32 

Revenue from Operations (Gross) 11,772.49 9,937.51 9,375.63 | 41,143.34 29,652.44 

Less: Goods and Service Tax 627.22 606.97 553.62 2,330.54 1,700.26 

Revenue from Operations 11,145.27 9,330.54 8,822.01 | 38,812.80 27,952.18 

2 |Segment Results 

Profit/(Loss) Before Tax & Interest from each segment 

a) Reclaim Rubber 912.89 596.97 919,22 2,661.51 1,875.30 

b) Others 54.30 140.45 69.22 284.49 156.18 

Total 967.19 737.42 988.44 2,946.00 2,031.48 

Less: Finance Costs 118.50 137.68 91.72 449.01 535.09 

Less: Other unallocable expenses net of unallocable 440.64 493.55 429.96 1,752.06 1,428.32 

income 

Profit/(Loss) before tax 408.05 106.19 466.76 744.93 68.07 

3 |Segment Assets 

a) Reclaim Rubber 21,580.25 | 19,117.37 | 18,676.00] 21,580.25 18,676.00 

b) Others 4,370.28 5,321.66 3,131.14 4,370.28 3,131.14 

c) Unallocated Assets 4,091.78 2,325.68 3,442.31 4,091.78 3,442.31 

Total Segment Assets 30,042.31 | 26,764.71 | 25,249.45 | 30,042.31 25,249.45 

4 jSegment Liabilities 

a) Reclaim Rubber 4,080.40 3,247.79 2,518.87 4,080.40 2,518.87 

b) Others 290.62 401.56 231.92 290.62 231.92 

c) Unallocated Liabilities 11,647.70 9,282.37 8,939.82 | 11,647.70 8,939.82 

Total Segment Liabilities 16,018.72 | 12,931.72 | 11,690.61 | 16,018.72 11,690.61             
  

  

 



  

  

  

  

  

  

  

  

  

  

  
  

  

  

  

  

  

        

AUDITED STANDALONE STATEMENT OF ASSETS & LIABILITIES (® in Lakhs) 

Standalone 

Sr . AS AT AS AT 
Particulars 

No. 31-03-2022 | 31-03-2021 

Audited Audited 

ASSETS 

1 |NON-CURRENT ASSETS 

Property, Plant and Equipment 10,707.12 9,791.63 

Capital Work in progress 13.68 161.83 

Right of use assets 1,172.56 921.78 

Investment Property 102.59 104.91 

Intangible assets 9.72 11.51 

Intangible assets under development 0.18 31.49 

Financial Assets 

- Investments 664.69 777,88 

Other Non-current assets 437.39 270.35 

Total Non-Current Assets 13,107.93 12,071.38 

2 |CURRENT ASSETS 

inventories 5,313.00 4,321.95 

Financial Assets 

- Investments 1,626.97 - 

- Trade receivables 8,557.35 6,344.80 

- Cash and cash equivalents 27.09 1,370.52 

- Bank balances other than mentioned above 13.97 9.29 

- Other Financial assets 256.49 235.04 

Current Tax Assets (Net) 82.68 148.74 

Other Current Assets 1,056.83 747.73 

Total Current Assets 16,934.38 13,178.07 

TOTAL ASSETS 30,042.31 25,249.45 

EQUITY AND LIABILITIES 

1 |EQUITY 

Equity Share Capital 133.33 133.33 

Other Equity 13,890.26 13,425.51 

Total Equity 14,023.59 13,558.84 

2 |LIABILITIES 

2A |NON-CURRENT LIABILITIES 

Financial Liabilities 

- Borrowings 2,991.48 1,572.72 

- Lease Liabilities 55.41 36.48 

Provisions 237.10 74.26 

Deferred Tax Liabilities (Net) 1,389.73 1,559.51 

Total Non-Current Liabilities 4,673.72 3,242.97 

2B }CURRENT LIABILITIES 

Financial Liabilities 

- Borrowings 6,929.50 5,523.36 

- Lease Liabilities 36.64 43.84 

- Trade Payables 

- Dues of micro and small enterprises 201.49 198.59 

~ Dues of creditors other than micro and small enterprises 2,443.02 1,493.76 

- Other Financial Liabilities 153.25 113.32 

Other Current Liabilities ee 1,499.57 973.19 

Provisions 6 & ASSOCIA RS 81.53 101.58 
Total Current Liabilities he Se 11,345.00 8,447.64 

Total Liabilities o\ MUMBAI) & 16,018.72 | 11,690.61 
TOTAL EQUITY AND LIABILITIES p> S74 30,042.31 | 25,249.45 
  RED ACTOS  



  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

AUDITED STANDALONE CASH FLOW STATEMENT ( in Lakhs) 

Standalone 

Sr . Year ended 
Particulars 

No. 31-03-2022 | 31-03-2021 

Audited Audited 

A |Cash Flow from Operating Activities 

Profit before exceptional items and tax 744.93 68.07 

Adjustments for: 

Depreciation . 1,227.49 1,252.63 

Share of (Profit) / Loss in LLP 0.47 15.40 

(Profit) / Loss on sale of Property, plant and equipment (Net) 100.48 (109.76) 

Property, plant and equipment discarded 11,80 - 

Interest Income {14.53} (46.96) 

Interest Expense 449.01 535.09 

Rent Income (3.00) (3.00) 

Gain on Investment (15.42) - 

Net unrealised foreign exchange (gain)/loss (65.88) 111.54 

Provision for Expected credit loss 20.99 - 

Employee benefits expenses (13.04) 30.07 

Operating Profit before working capital changes 2,443.30 1,853.08 

Adjustments for 

(Increase)/Decrease in Trade and other receivables (2,571.20} 1,108.86 

(Increase)/Decrease in Inventories (991.05) 293.63 

Increase/(Decrease) in Trade and other payable 1,543.52 (773.86) 

Cash generated from operations 424.57 2,481.71 

Direct taxes paid (net of refund) (241.95)] (6.34) 

Net Cash generated from Operating Activities 182.62 2,475.37 

B |Cash Flow from Investing Activities 

Interest received 17.37 49.21 

Sale proceeds of Property, plant and equipment 49.12 334.92 

Rent Income 3.00 3.00 

Investments {1,498.85} 49.63 

Purchase of Property, plant and equipment (2,404.64) (357.99) 

Net Cash used in Investing Activities (3,834.00) 78.76 

C |Cash Flow from Financing Activities 

Loans Taken / (repaid) [Net of borrowings] 2,824.90 (1,405.61) 

Interest paid (434.83) (543.30) 

Payment of Lease Liabilities (47.77) (58.25) 

Dividend paid (34.35) - 

Net Cash used in Financing Activities 2,307.95 (2,007.16) 

D |Net increase / (Decrease) in Cash and cash equivalents (A + B + C) (1,343.43) 546.97 

Cash and cash equivalents as at 1st April 1,370.52 823.55 

Cash and cash equivalents as at 31st March 27.09 1,370.52       
  

  

 



  

  
NOTES 

1 These results have been prepared in accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard (Ind AS) prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued 

thereunder and other accounting principles generally accepted in India. 

2 The above results are reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on ig" 

May, 2022. 

3 Based on the “management approach” as defined in ind AS 108 ~ Operating Segments, the Chief Operating Decision Maker 

(CODM) evaluates the Company's performance and allocates resources based on an analysis of various performance 

indicators of business segment/s in which the company operates, ‘Reclaim Rubber’ has been identified as reportable segment 

and smaller business segments not separately reportable have been grouped under the heading ‘Others’. 

4 The figures for the quarter ended 31* March, 2022 and 31° March, 2021 are the balancing figures between the Audited 

figures in respect of the full financial year and the year to date figures up to the third quarter of respective financial year 

which were subjected to Limited Review by the Statutory Auditors. 

5 The Board of Directors have recommended a dividend of % 9/- (90%) (subject to deduction of tax at applicable rates) per fully 

paid up equity share of % 10/- each for the financial year 2021-22, subject to approval of the shareholders at the ensuing 

Annual General Meeting of the Company. 

6 Figures for the previous period are regrouped/reclassified wherever necessary, to make them comparable. 

ae fier oN FOR GRP LIMITED 

a SE 
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Place : Mumbai Se L1O/ HARSH. GANDHI 
Date : 16" May, 2022 — JOINT MANAGING DIRECTOR 
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Independent Auditors’ Report on the Quarterly and Year to Date Audited 

Consolidated Financial Results of the Company Pursuant to Regulations 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

as amended from time to time. 

To 

The Board of Directors of 

GRP LIMITED 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of quarterly and year to date Consolidated financial 

results of GRP LIMITED (“Holding Company”), and its subsidiaries (the Holding Company and its 

subsidiaries together referred to as “the Group”) and its joint venture for the quarter and year ended 

March 31, 2022 (“Statement”), attached herewith, 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 from time to time. (“Listing Regulations”). 

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

statement: 

a) Includes the results of the following entities: 
GRP Limited- Holding Company 
Grip Palymers Limited- Subsidiary 
Gripsurya Recycling LLP- Subsidiary 
Marangoni GRP Private Limited- Joint Venture 

b) Is presented in accordance with the requirements of the Listing Regulations in this regard; 

and 

c) Gives a true and fair view in conformity with the applicable accounting standards and other 

accounting principles generally accepted in India, of the net profit and other comprehensive 

income and other financial information of the Group for the quarter and year ended March 

31, 2022. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (“SA"s) specified under Section 

143(10) of the Companies Act, 2013 as amended from time to time (“the Act”) our responsibilities 

under those Standards are further described in the “Auditors’ Responsibilities for the Audit of the 

Consolidated Financial Results” section of our report. We are Independent of the Group, its joint 

ventures 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 statements 

under the provisions of the Act 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 obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 

Holding Company's Board of Directors are responsible for the preparation and presentation of the 

Statement that gives true and fair view of the net profit ,other comprehensive income and other . 

financial information of the Group including its joint ventures in accordance with the applicable 

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 Listing 

Regulations. The respective Board of Directors of the companies included in the Group and of its joint 

venture are responsible for maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Group and its joint venture and for preventing 
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and detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making judgments and estimates that are reasonable and prudent; and the 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 Statement that give a true and fair view and are free from 

material misstatement, whether due to fraud or error, which have been used for the purpose of 

preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group 

and of its joint venture are responsible for assessing the ability of Group and of its joint venture to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the respective Board of Directors either intends to liquidate 

the Group or to cease operations, or has no realistic alternative but to do so, 

The respective Board of Directors of the companies included in the Group and of its joint venture are 

also responsible for overseeing the financial reporting process of the Group and of its joint venture. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

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 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 this Statement. 

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

professional scepticism throughout the audit. We also: 

e 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. 

e Obtain an understanding of internal financial controls 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 

internal financial controls with reference to financial statements in place and the operating 

effectiveness of such controls. 

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

estimates and related disclosures made by the Board of Directors. 

e 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 ability of the Group and its 

joint venture 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 Group and its joint venture to cease to continue as a going 

concern. 

e Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions 

manner that achieves fair presentation. or 
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e Obtain sufficient appropriate audit evidence regarding the financial! results/ financial information 
of the entities within the Group and its joint venture to express an opinion on the statement. 

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 statement 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 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated 

March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33(8) of the 
Listing Regulations, to the extent applicable. 

Other Matter 

The Statements includes the results for the quarter ended March 31, 2022 being the balancing figure 
between the audited figures in respect of full financial year ended March 31, 2022 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

For D K P & Associates. 

Chartered Accountants 

(Firm Registration No 126305W) 
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