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BSE Limited, National Stock Exchange,
25th Floor, Exchange Plaza, 5th Floor,
Phiroze Jeejeebhoy Towers, Plot No. C/1, G Block,

Dalal Street, Bandra-Kurla Complex,
Mumbai: 400 001 Bandra(E), Mumbai: 400051
Dear Sir,

Sub: Submission of Audited Financial Results for the year ended 31st March, 2023 under Regulation
33(3) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015

In compliance with Regulation 33(3) of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, Company has submitted on 23™ May, 2023, Audited Financial Results for the
year ended 31st March, 2023 taken on record by the Board of Directors of the Company at their
meeting held on 23rd May, 2023.

We further would like to inform you that Board Meeting commenced at 12.30 pm and concluded
at 4.00 pm)

We also enclose herewith Auditors’ Report for the year ended on 31st March, 2023.

Please find the same in order and kindly acknowledge the receipt.

Thanking you,

Yours faithfully,
For Johnson Controls-Hitachi Air Conditioning India Limited

Parag Dave
Company Secretary
eCSIN: EA012626A000079275

Johnson Controls-Hitachi Air Conditioning India Limited Registered Office

Head Office & Works 9th Floor, Abhijeet — I, Mithakhali Six Roads,

Hitachi Complex, Karannagar, Kadi, Dist. Mehsana — 384 440, Gujarat, India Ahmedabad — 380 006, Gujarat, India. www. hitachiaircon.in
E-mail: hitachi@jci-hitachi.com CIN No. L29300GJ1984PLC007470,

Dial-a-Care: +91-797141-4848 / +91-756788-4848 Regd. Office Phone: +91-79-26402024
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BSE Limited, National Stock Exchange,
25th Floor, Exchange Plaza, 5th Floor,
Phiroze Jeejeebhoy Towers, Plot No. C/1, G Block,

Dalal Street, Bandra-Kurla Complex,
Mumbai: 400 001 Bandra(E), Mumbai: 400051
Dear Sir,

Sub: Submission of Declaration with respect to Audited Financial Results for the year ended 31st
March, 2023 regarding Audit Report with Un-modified Opinion of Auditors

Pursuant to Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, we herewith declare that Auditors have issued Un-modified Opinion with
respect to Audited Financial Results for the year ended 31st March, 2023.

Thanking you,

Yours faithfully,
For Johnson Controls-Hitachi Air Conditioning India Limited

Parag Dave
Company Secretary
eCSIN: EA012626A000079275

Johnson Controls-Hitachi Air Conditioning India Limited Registered Office

Head Office & Works 9th Floor, Abhijeet — I, Mithakhali Six Roads,

Hitachi Complex, Karannagar, Kadi, Dist. Mehsana — 384 440, Gujarat, India Ahmedabad — 380 006, Gujarat, India. www. hitachiaircon.in
E-mail: hitachi@jci-hitachi.com CIN No. L29300GJ1984PLC007470,

Dial-a-Care: +91-797141-4848 / +91-756788-4848 Regd. Office Phone: +91-79-26402024



Johnson Controls-Hitachi Air Conditioning India Limited
Regd. Office: Sth Floor, Abhijeet, Mithakhali Six Roads, Ahmedabad : 380 006 CIN: L29300GJ1984PLC007470
Tel: + 917926402024, E-mail: hitachi@jci-hitachi.com, Website: www.hitachiaircon.in
STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023

(Rs.in million)
Sr. Particulars 3 months ended |3 months ended| 3 meonths ended Year ended Year ended
No. 31/03/2023 3112/2022 31/3/12022 31/03/2023 31/03/2022
(Unaudited) (Unaudited) (Unaudited) (Audited) {Audited)
(Refer Note 8) (Refer Note 8)
1 Income
(a) |Revenue from operations 5476.2 51826 6,941.9 23844.4 21,5504
(b) |Other income 232 304 297 119.8 80.6
Total Income (a to b) 5,499.4 5,213.0 6,971.6 23,964.2 21,671.0
2 Expenses .
(@) |Cost of materials consumed 52604 4,030.0 5,437.1 14,653.3 12,581.1
(b) |Purchase of Stock-in-trade 386.3 7221 B88.5 2,953.8 3,2348
() |Changes in inventories of finished goeds, stock-in-trade and work-in-progress (1,895.8) (886.9) (1,344.8) 274.0 (758.3)
(d) |Employee benefits expense 4753 510.3 507.7 1,836.3 17736
{e) |Finance costs 254 15.9 229 753 914
{f) |Depreciation and amortisation expense 185.8 196.0 180.8 752.6 721.3
(g) |Other expenses 1,016.2 828.6 1,057.3 43152 3,792.0
Total expenses (a to g) 5,453.8 5,414.0 6,750.5 24,860.5 21,437.9
3 Profit / (Loss) before exceptional ltems and tax (1-2) 45.6 (201.0) 2211 (896.3) 23341
4 Exceptional Items - expense (net) (Refer notes 4 and 5) 240 147.2 7.4 1556 7.4
5 Profit / (Loss) before tax (3-4) 21.6 (348.2) 2137 {1,051.9) 2257
6 Tax Expenses
(a) |Current tax (net) (Refer note 6) 18.7 : 52.4 18.7 85.2
(b) |Tax in respect of earlier year 13.0 3.2 - 186.2 (8.1)
(c) |Deferred tax charge / (credit) 0.5 (89.8) (5.5) (265.4) (12.6)
Total(ato c) 322 (86.6) 56.9 (230.5) 64.5
T (Loss) / Profit for the period (5-6) (10.8) (261.6) 156.8 {821.4) 161.2
8 Other comprehensive income / (loss)
Items that will not be reclassified to profit or loss
(a) |Remeasurement of post employment benefit obligations - gain / (loss) 8.5 (1.0) 25 19.3 25.4
(b} |Income tax relating to remeasurement of post employment benefit obligations (2.2) 0.2 (0.6) (4.9) 6.4)
Other comprehensive income / (loss) (net of tax) 6.3 (0.8) 1.8 14.4 18.0
E) Total comprehensive income / (loss) for the period (7+8) (4.3) (262.4) 158.7 (807.0) 180.2
10 Paid-up Equity Share Capital 271.¢ 271.8 2719 271.8 2718
(Face value Rs.10 per share)
11 Reserves excluding revaluation reserves as per balance sheet of previous
accounting year 7,126.8
12 (Loss) / Earnings per share (* Not annualized)
(Loss) / Earnings per share - Basic and Diluted (in Rs.) *(0.4) *(9.6), *(5.8) (30.2) 5.8
Nominal value per equity share of Rs.10 each

Notes:

1 The above financial results are prepared in compliance with Indian Accounting Standard ("Ind AS") as notified under section 133 of the Companies Act, 2013 ("the Act") [Companies (Indian
Accounting Standards) Rules, 2015], as amended.

2 In accordance with Ind AS 108 - Operating Segment, the Company has identified two business segments viz., i) Cooling products for comfort and commereial use and if) Design and

development services. The segment wise information as required by Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is furnished in Annexure
1.

3 Refer Annexure 2 and 3 for Statement of Assets and Liabilities and Statement of Gash Flows, respectively.

4 Exceptional items for the quarter ended March 31, 2023, year ended March 31, 2023 and nine months ended December 31, 2022, includes Rs. 24 million, Rs. 171.2 million and Rs. 147.2
million, respectively, towards termination benefits paid/ payable to employees pursuant to realignment/ reorganisation in certain functional areas of the Company.

5 During the financial year 2021-22, there was a fire at one of the Company's warehouse and due to this, there was a loss of inventory. During the year ended March 31, 2022, such loss (net
of estimated insurance claim receivable) of Rs. 7.4 million was recognized. Based on the final assessment by Surveyor, additional amount of Rs.15.6 million was recognized as income
during the quarter ended September 30, 2022 towards insurance claim receivable.

6 Current tax for the quarter and year ended March 31, 2023 represents current tax liability in respect of a foreign jurisdiction where tax credit is not available in current year in India due to tax
losses.

7 The Company predominantly operates in the air conditioning business which is seasonal in nature and major market demand is generated during the first and last quarter of the every
financial year.

8 The figures for the last quarter are the balancing figures between audited figures in respect of the full financial year and the unaudited published year to date figures up to third quarter of
the financial year.

9 The above financial results as reviewed by Audit Committee were taken on record by the Board of Directors at their meeting held on May 23, 2023,

\ BT 7‘“ g X FMCQAH behalf of the Baagbirectars
N 3, =

Place: Kadi Gurmeet Sinbh
Date: May 23, 2023 Chairman & Managing Director




Annexure-1

Johnson Controls-Hitachi Air Conditioning India Limited
Regd. Office: 9th Floor, Abhijeet, Mithakhali Six Roads, Ahmedabad : 380 006 CIN: L29300GJ1984PLC007470
Tel: + 917926402024, E-mail: hitachi@jci-hitachi.com, Website: www.hitachiaircon.in
SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES

(Rs.in Million)
Sr. No. Particulars 3 months ended | 3 months ended | 3 months ended Year ended Year ended
31/03/2023 31/12/2022 31/3/2022 31/03/2023 31/03/2022
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
1 Segment Revenue
(a) | Cooling products for comfort and commercial use 5,364.5 5,092.9 6,849.3 23,398.8 21,190.0
(b) | Design and development services 181.7 167.6 159.3 721.6 7021
Total 5,546.2 5,260.5 7,008.6 24,120.4 21,892.1
Less : Inter-Segment Revenue 70.0 77.9 66.7 276.0 301.7
Revenue from Operations 5,476.2 5,182.6 6,941.9 23,844.4 21,590.4
2 Segment Results
Earnings / (loss) before interest and tax
@) Cooling products for comfort and commercial use (EBIT
before exceptional items) 49.1 (203.5) 226.1 (907.7) 2324
Less: Exceptional Items - expense (net) 24.0 147.2 7.4 155.6 7.4
Less : Finance costs 255 15.9 22.9 753 91.4
(0.4) (366.6) 195.8 (1,138.6) 133.6
(b) | Design and development services (EBIT) 22.0 18.4 17.9 86.7 921
Profit / (Loss) before tax 21.6 (348.2) 213.7 (1,051.9) 225.7
3 Segment Assets
(a) | Cooling products for comfort and commercial use 15,748.1 14,200.1 15,874.5 15,748.1 15,874.5
(b) | Design and development services 1,304.6 1,319.9 1,434.0 1,304.6 1,434.0
(c) | Unallocated 833.2 1,117.8 630.6 833.2 456.0
Total Segment Assets 17,885.9 16,637.8 17,938.1 17,885.9 17,764.5
4 Segment Liabilities
(a) | Cooling products for comfort and commercial use 11,149.2 9,868.4 10,349.5 11,149.2 10,349.5
(b) | Design and development services 143.5 171.9 176.4 143.5 176.4
(€) | Unallocated 1.5 1.5 14,5 1.5 14.5
Total Segment Liabilities 11,294.2 10,041.8 10,540.4 11,294.2 10,540.4
. For and on behalf of the Board of Directors
Place: Kadi Gurmeet Singh

Date: May 23, 2023

Chairman & Managing Director




Annexure-2
Johnson Controls-Hitachi Air Conditioning India Limited
Regd. Office: Sth Floor, Abhijeet, Mithakhali Six Roads, Ahmedabad : 380 006 CIN: L29300GJ1984PLC007470
Tel: + 917926402024, E-mail: hitachi@jci-hitachi.com, Website: www.hitachiaircon.in
STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2023
(Rs.in million)
Sr. Particulars As at As at
No. 31/03/2023 31/03/2022
(Audited) {Audited)
A ASSETS
I Non-current assets .
(a) | Property, Plant and Equipment 3,335.4 31743
(b) | Right-of-use-assets 428.2 613.6
(c) | Capital work-in-progress 110.9 83.4
(d) | Investment property 8.9 9.1
(e) | Other Intangible assets 50.7 114.1
() | Intangible assets under development 4.1 45
{g) | Financial assets
(i) Loans 2.6 20
(ii) Other financial assets 39.8 54.3
(h) | Deferred tax assets (net) 4227 162.2
() | Non current tax assets (net) 137.5 125.6
(i) | Other non-current assets 355.8 448.8
Total Non-current assets 4,896.6 4,791.9
Il Current assets
(a) | Inventories 8,685.5 8,218.4
(b) | Financial assets
(i) Trade receivables 3,211.8 4113.0
(i) Cash and cash equivalents 218.7 304.5
(iii) Bank balances other than (i) above 1.5 22
(iv) Loans 8.5 12.0
(v) Other financial assets 6.9 924
(c) | Contract assets 432 28.7
(d) | Other current assets 812.2 376.0
Total Current assets 12,989.3 13,147.2
TOTAL ASSETS (I+I) 17,885.9 17,938.1
B EQUITY AND LIABILITIES
| Equity
(a) | Equity share capital 271.9 271.9
(b) | Other equity 6,319.8 7,126.8
TOTAL EQUITY 6,591.7 7.398.7
] LIABILITIES
Non-current liabilities
(a) | Financial Liabilities
Lease liabilities 370.0 4234
() | Cther nen - current lizbilities 1652 1321
(c) | Provisions 726.1 676.0
Total non-current liabilities 1,251.3 1,231.5
] Current liabilities
(a) | Financial liabilities
(1) Borrowings 1,430.3 430.1
(i) Lease Liabilities 129.9 27141
(i) Trade payables
(a) total outstanding dues of micro and small enterprises 851.1 915.8
(b) total outstanding dues of creditors other than (iii)(a) above 6,235.4 6,293.8
(iv) Other financial liabilities
(a) total outstanding dues of micro and small enterprises 21 11
(b) total outstanding dues other than (iv)(a) above 2735 210.0
(b) | Contract liabilities 425.0 274.7
(c) | Provisions 196.1 172.9
(d) | Current tax liabilities (net) - 12.5
(e) | Other current liabilities 499.5 726.8
Total Current liabilities 10,042.9 9,308.9
[ TOTALEQUITY AND LIABILITIES (F+11+111) 17,885.9 17,939.1 =
1

ForC\_behalfofthe Boarg of rectarsp
,W}'MC g P’

Place: Kadi Gurmeet Singhy
Date: May 23, 2023 Chairman & Managing Director




Annexure-3
Johnson Controls-Hitachi Air Conditioning India Limited
Regd. Office: 9th Floor, Abhijeet, Mithakhali Six Roads, Ahmedabad : 380 006 CIN: L29300GJ1 984PLC007470
Tel: + 917926402024, E-mail: hitachi@jci-hitachi.com, Website: www.hitachiaircon.in
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31, MARCH 2023
(Rs.in million)
Year ended March 31, Year ended March 31,
2023 2022
(Audited) (Audited)
(A) |Cash flow from operating activities
(Loss) / profit before tax (1,051.9) 225.7
Adjustment for :
Depreciation and amortisation expense ' 752.6 721.3
Loss on sale / retirement of property, plant and equipment (net) 72 26
Liabilities no longer required written back (27.8) (14.9)
Finance costs ™3 914
Unrealised foreign exchange (gain) / loss (net) at year end (13.3) 11.5
Provision for doubtful debts and bad debts written off (1.9) 3.9
Lease rent income (2.9) (3.2)
Interest income (30.7) (5.8)
Exceptional ltems (Expense) 155.6 7.4
Rent concession income - (1.5)
Government Grants (18.8) (11.4)
Operating (loss) / profit before working capital changes (156.6) 1,027.0
Changes in working capital:
Adjustment for:
(Increase) in inventories (467.1) (1,220.1)
Decrease / (Increase) in trade receivables 930.8 (1,458.2)
Decrease in other financial assets / Contract assets 30.3 38.5
(Increase) / Decrease in other current assets (424.3) 325
(Decrease) / Increase in current liabilities (225.4) 1,121.3
Increase in other provision 83.5 26.7
Cash (used in) from operations (228.8) (432.3)
Income tax paid (net of refunds) (44.3) (117.0)
Net cash (used in) operating activities before exceptional items (273.1) (549.3)
Outflow for termination benefits (100.1) -
Proceeds of Insurance Claim 64.9 =
Net cash (outflow) from operating activities (A) (308.3) (549.3)
(B) |Cash flows from investing activities
Purchase of Property, Plant and Equipment (including capital work in progress and capital advance) (480.0) (485.9)
Proceeds from sale of Property, Plant and Equipment 15.1 13.2
Investment in bank deposits (net) - 2.6
Lease rent income 29 3.2
Interest received 30.7 7.0
Net cash (outflow) from investing activities (B) (431.3) (459.9)
(C) |Cash flows from financing activities
Proceeds from short-term borrowings (net) 1,000.2 430.1
Principal Payment of lease liabilities (279.2) (253.3)
Interest paid on lease liabilities (46.7) (65.1)
Payment of finance cost (19.5) (18.3)
Net cash inflow from financing activities (C) 654.8 93.4
Net (Decrease) in cash and cash equivalents (A+B+C) (84.8) (915.8)
Add : Cash and cash equivalents at the beginning of the year 304.5 1,220.3
Cash and cash equivalents at the end of the year 219.7 304.5
(D) |Non- Cash financing and investing activities
Acquisition of right-of-use-assets 94.2 61.3
For and on behalf of the Board of Ditectors
e ][ j"t =t
- ——
Place: Kadi Gurmeet Singh
Date: May 23, 2023 Chairman & Managing Director




Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Johnson Controls-Hitachi Air Conditioning India Limited
Report on the Audit of Financial Results

Opinion

1. We have audited the annual financial results of Johnson Controls-Hitachi Air Conditioning India
Limited (hereinafter referred to as the ‘Company”) for the year ended March 31, 2023 and the
statement of assets and liabilities and the statement of cash flows as at and for the year ended on
that date, 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 (the ‘Listing Regulations’) which has been initialled by us for identification purposes.

2. Inour opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial results:

(1) 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 prescribed under Section 133 of the Companies
Act, 2013 (the “Act”) and other accounting principles generally accepted in India, of net loss
and other comprehensive income and other financial information of the Company for the year
ended March 31, 2023 and the statement of assets and liabilities and the statement of cash
flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India. 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 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.

Board of Directors’ Responsibilities for the Financial Results

4. These financial results have been prepared on the basis of the annual financial statements. The
Company’s Board of Directors are responsible for the preparation and presentation of these
financial results that give a true and fair view of the net loss and other comprehensive income and
other financial information of the Company and the statement of assets and liabilities and the
statement of cash flows in accordance with the recognition and measurement principles laid down
in the 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. The Board of Directors.of the Company
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 for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making

Price Waterhouse & Co Chartered Accountants LLP, 1701, 17th Floor, Shapath V, Op/nga}nav;m CI&B? JHié’,ﬁWa}C
Abmedabad - 380 051, Gujarat, India e\ Chartered Ace ‘
T: +91 (79) 6924 7000, F: +91 (79) 6924 7082

Registered office and Head office: Plot No. 56 & 57, Block DN, Sector-V, Salt Lake, Kolkata - 700 091

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited Liability Eartnership v\_rith L_LP identity no:
LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAl registration number is
304026E/E300008 (ICAI registration number befare conversion was 304026E)



Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Johnson Controls-Hitachi Air Conditioning India Limited
Report on the Financial Results

Page 2 of 3

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
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the financial statements 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 financial
results by the Directors of the Company, as aforesaid.

5. Inpreparing the financial results, the Board of Directors of the Company are responsible for
assessing the ability of the Company 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.

6. The Board of Directors of the Company are responsible for overseeing the financial reporting
process of the Company.

Auditor’s Responsibilities for the Audit of the Financial Results

7. 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.

8. 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 ornissions, misrepresentations, or the
override of internal control.

e 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 internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls. (Refer paragraph 11 below)

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.
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INDEPENDENT AUDITOR’S REPORT
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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 Company 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. Qur 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.

9. We communicate with those charged with governance of the Company 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.

Other Matters

10. The Financial Results include the results for the quarter ended March 31, 2023, being the balancing
figures between the audited figures in respect of the full financial year and the published unaudited
year to date figures up to the third quarter of the current financial year, which are neither subject to
limited review nor audited by us.

11. The annual financial results dealt with by this report has been prepared for the express purpose of
filing with stock exchanges. These results are based on and should be read with the audited
financial statements of the Company for the year ended March 31, 2023 on which we issued an
unmodified audit opinion vide our report dated May 23, 2023.

For Price Waterhouse & Co Chartered Acecountants LLP
Firm Registration Number: 304026E/E-300009

o —
Sachin Parekh

Partner
Membership Number: 107038

UDIN: R310203¢ R& UQasM 1491
Place: Kadi, Gujarat
Date: May 23, 2023
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