
Ref# Key22/Stock Exchange let/Re (56) 

The Manager 
BSE limited 
listing Department, 
PhirozeJeejeebhoy Towers, 
Dalal Street, · 
Mumbai - 400 001 
Scrip Code: 512597 

Dear Sir/Madam, 

KEYNOTE 

14th November, 2022 

The Manager 
National Stock Exchange of India Ltd., 
listing Department, 
Exchange Plaza, C-1, Block - G, 
BandraKurla Complex, Sandra (East), 
Mumbai - 400 051 
Symbol: KEYFINSERV 

Sub: Outcome of Board Meeting dated 14th November, 2022 - Regulation 30 and Regul~tion 33 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

We are pleased to inform you that the Meeting of the Board of Directors was held on 14thNovember, 2022. 
The Board of Directors at its meeting has considered and approved the following: 

• Un-audited Financial Results for the quarter and half year ended 30th September, 2022 on 
Standalone/Consolidated basis as per Regulation 33 (3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. Please find enclosed herewith copy of the Un-audited Standalone 
and Consolidated Financial Results along with the Limited Review Report thereon. 

Further, the Board of Directors; 

• Took on record the resignation tendered by Ms. Renita Crasto as the Company Secretary and 
Compliance Officer of the Company who will continue to be the Company Secretary till relieved from 
her position. Company is in process of appointing new Company Secretary and the details will be 
intimated accordingly. 

The Meeting of Board of Directors of the Company commenced at 11.00 a.m. and concluded at 3 : OO p.m. 

Thanking you and assuring you of our best co-operation at all times. 

Yours sincerely, 
F Keynote Finan ·a1 Services limited 

Director 
DIN: 00003978 

Keynote Financial Services Limited 
The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 

Tel.: 91 22 6826 6000 • Fax: 91 22 6826 6088 Email: info@keynoteindia.net • Website: www.keynoteindia.net 
CIN-L67120MH1993PLC072407 



SMSR&CoLLP 
Chartered Accoun-tants 

Registred Office : 
A- 005, Ground Floor, Western Edge­
Off Western Express Highway, 
Borivali East, Mumbai-400 066 
Board Line : +91 22 4098 5400 

Independent Auditor's Review Report on the Unaudited Standalone Financial Results for the 
quarter and half year ended September 30, 2022 of Keynote Financial Services Limited 
pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

To, 
The Board of Directors of 
Keynote Financial Services Limited 

I. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of 
Keynote Financial Services Limited (the "Company"), for the quarter and half year ended 
30September 2022 (the "Statement"), attached herewith, being submitted by the Company pursuant 
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the ''Listing Regulations"), including relevantcirculars issued by the 
SEBI from time to time. 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognitfon and 
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 ("the Act"), as 
amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, "Review oflnterim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants ofindia ('ICAI'). This standard requires that 
we plan and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review of interim financial information consists of making inquiries, 
primarily of Company's personnel 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 prescribed under section 143(10) of the Act 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. 

4. Based on our review conducted as stated 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 Ind AS 34 prescribed under Section 133 of the 
Companies Act, 2013, as amended read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For SM SR& CoLLP 
Chartered Accountants 
Firm R gistration No.l l0592W/Wl00094 

Ravi Kapoo 
Partner 

•• 

Membership No.: 040404-

Place: Mumbai 
Date: l 4November 2022 
UDIN: 22040404BCZWTG8759 



KEYNOTE 

K&YNOTE FINA.'ICIAL SERVICES Lil>OTED 

CIN: L67120MHJ993PLC072407 
Re111d.Offie.e The R.ubv. ~ noor. Scnapati RRruit M.~, Dadar tW\ Mumbai 400 OU!:. 

Slaftment or Standalone Unaudited F'inancial Results for the Ouarter and Ralf Year Ended 30th ~tcmbcr 202:2 

O " an<"r t;ndcd Hair Yur "n"""" 
Sr 

Partiwlars 
30 September 2022 30 June 202:2 30 September 2021 30 $,q]tcmbcr 2022 30 September l02 J 

No Unaudited Unaudited UnaudJted Unaudited On:audittd 

Rtvtnut from ops;ratiom 
Sale of services 117.o&S 144.27 134.75 261.72 218.62 
Net pin on !air value. changes 148.5(} (1S2.S9) 158.80 (4.00) 298.73 
Other opcta1ing income 0.41 0.26 1.22 0.67 1.22 

I Total revenue from operalions 266.45 (8.06) 2!>,4.77 258.39 518.57 
:Z Other income 16.04 25.95 46,69 41.99 82.36 
J Total income (l+2) lSl.49 17.89 341.46 300.38 600.93 

f:xpcrt$e$ 

Financcc."Q5t$ 0.13 0.10 0.09 0.23 0.18 
Fe:$$ and ComlJ\Wi,on Expenses 2.48 3.54 6.02 
lmpairmt:ot on financial instruments (0.70) o.m 
Employ« bcoefits ~pcnsc 77.90 80.45 79.94 158.35 156.04 
Depreciiltion and amcutisa(fon expense 4.97 5.21 7.49 10.18 lU0 
Other e.,xpcnscs 61.58 n.15 60.40 138.73 116.60 

4 TotaJ c:ipc.~ J.1.7.()(i 166.45 U7.2l 3-U.5! 183.43 

5 Profit / (Ion) J:lcfol'C excc~1ti0taaJ items atid tax (3-4) 135.43 (148.56) 19.a.u (lJ.13) 317.50 
6 E.-.oc:ptional items 
7 Profit / (ioH) bcfqn bs. (S-+-6) 135.-13 (J.18.56) 194.24 (IJ.IJ) 317.SO 

8 T:.ut1.pc~ 
•Cune.mw. 8.76 13.00 
• Deferred ta,x charge J (credit) (4.28) (68.09) 37.()3 nl.37) (32.83) 
• Ta'.'Qtion for earlier years 

Total tu expe.ues (4.28) (68.0?) 46.39 (72.37) (19.83) 

9 ProllU Qo,s) for lb< perioo (7-8) 139.71 (80.47) U7.8.S 59.U 337.33 

10 Other Comprtberuh·e lDCOble 

( i) Items t h.It will not be reclassified 10 profit or loss 
(:i} Rc•mc.1surcmcnts of nc1 defined benefit plans 0.88 1.77 
(b) Income t.a.x related to items that will not be rcclassilicd to profit or loss (0.U) (0.49) 

(il) Items that will be ro:bissillcd. 10 profit or l0$ 

Otbc, Comprchcn~h---c Income. (net of tu} 0.6' 1.28 

11 Tot~ Coinprtbtnsi,•e lttwmc fortbt period I year (n<-1 oftas) (9+10) 139.71 (80.47) 148.49 59.24 338.6J 

l2 Paid up Equi1y Share CapitaJ (face ,·a1ue JNR. 10 per share) 701.83 701.83 701.83 701.8) 701.83 
lJ Olherequil)' 5.479.87 

l..& £anlini:s ptr equity 1h:1rc (not ai1nualiscd) (1.01 annualised) (not aiuiuaHscd) (_not aru1ualiscd) (nor. aru1ualiscd) 
Basie (lNR) 1.99 (1.15) 2.11 0.84 4.81 
Ditutcd ONR.) 1.99 (1.15) 2. 11 0.84 ..&.81 

Keynote Financial Services Limited 
The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 

Tel.: 91 22 6826 6000 • Fax: 91 22 6826 6088 Email: info@keynoteindia.net • Website: www.keynoteindia.net 
CIN-L67120MH1993PLC072407 

(JNR in laklu) 
v ....... _ nded 

3J Mart;b 2021 

Audited 

446,13 

280.91 

3.66 
730.70 
190.43 
921.18 

OA3 
30.50 
(8.29) 

306.27 
28.48 

201.25 
558.6' 

361.S., 

362.5-1 

U .50 
(27.67) 

0.17) 

365.71 

2.29 

(0.6') 

1.65 

J67.J6 

701.8) 
5.'79.87 

(annuali,cd) i 
5.21 
S.21 



KEYNOTE 

Stat.emcat of Asstts a.ad Lb.biJitie1 as at JO Scntembe:r 2022 

(JNR in lokltsl 
stmdaJoae 

Particulars 30 Srottmber 2022 31 Mtn:h:2021 

ASSETS 
Uoaudited Audited 

A. liasua<:ial ands 
Casti and cash cqui ... alcnts 58.32 142.23 
Bank balanCC$ other lhan c.1$h and cash equivalents 18.72 13.41 
Receivables 
- Trade reoeivabl~ 44.86 135.40 
• Ollle! recd.ables 14.98 )9.02 
Loans 166.02 186,'.;.$ 
lm-crunents S,369.5-1 5,251.22 
Other fi~I assets 0.88 us 
Su► Total - Financial aueu (A) 5,673.32 S,15l. 78 

B. Noa•F"LD.a.ncial MSCll 
O.:.m:nt ta.~ assets (net} 

Deferred i.a.-. assct.S (net} 
83.61 49.13 

ln\'~ment propcny 3.43 3.49 
Property, ptam & equipment 763.56 769.61 
Righi of US( assets 2,50 3.05 
Other nQn-finomcia.l assets 33,08 8.08 
Sub-Total - Non--Fi.n.andal assets (B) 

886.JI 833.36 

Total •A.uets (A+B\ 6~~9.50 6.587.U 

LIABILITIES AND EQUITY 

LIABILITIES 

A. F!nutial liabililia: 
Payables 
Trade payables 
- total outstanding dues of nticro eaterpris« and 5mall entCJJ)rises 
- total outstanding dues of aedilOr:S other than mjcro entefl)rises and s.ma.U eutetpri5CS 
Other payables 

o.s.i 0 .54 

- IOC.ll outsta.ncli.ng dues ot micro cntcrprise5 and smaJJ enterprises 
- lotaJ outstanding dues of crcditQI"$ Qt.her than micro eoterpri.sts and small cnlcrpris,cs: 21.32 25.22 
Dcpo<l1$ l.67 
Lease li.ibihttcS 2.64 3.11 
Other financial liabilhics 121.9, 3S . .SO 
Sub-COili.i • fin:an<:iaJ lili.bllitie5 (A) 1S4. ll 6-a.27 

B. Noa- linan<:iat lilbililies 
Provi.sions ,,.,, 61.84 
Deferred ta~ liabilities (oet) 92.IS 16-tS2 
Other non-financial HabiUties 91.0:3 114.81 
Sul>-tohl.l • Noa.-Fiaa.nci.al Llabllilla: (B) 234.63 3-11.17 

C. £.quify 
Equity $11.1.TC capital 701.83 701.33 
OOcrEquity 5,468.93 5.479.87 
Sub-total • E,jult)' (C) 6,170.76 6J81.70 

Total · I.tabilitits a.ad £ouhv {A+B+r\ ,:.,,~ - .... f __ ....._ 6.587.1' 

i~~ lJ.J ( )-., 6 [ ~ BA)~I) 

l 
1 ~·-;t--'·~~ r/ --

Keynote Financial Services Limited 
The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 

Tel.: .91 22 6826 6000 • Fax: 91 22 6826 6088 Email: info®keynoteindia.net • Website: www.keynoteindia.net 
CIN-L67120MH1993PLC072407 



KEYNOTE 

KEYNOTE FINA,~CIAL SERVlCES UMIT£D 

CIN; l.67120MJll993PI.C072<07 
RcJ<d. Omoe The Rub'¥. 91h Ooor, Scn;:u,ad 811001 MarR. Dadar (W) Mumbai 400 028. 
StandalOnt Statement of C"b Flow fort~ Hitfnar tn<kd JO Scotcmbu 20%2 

P1.rundan 
JO Sc:oltmbtt 201? 

UuMdittd 
(A) Ca:11h no"'' from o~n.ting; actMtit-s: 

Net protit/(lou) bclotetu 
(13.13) 

Adjustmenls: 
Depreciation and :unortisa.tion 

10.18 Provision rar gratuity 
O.Sl Pn><uioot'c,~abscacc, 
1.13 lq,ainnc:nl. Oil finaacial imlrwDcnts 

Nee {pin}/ la&S on fair value changes ,.oo lnum:sl expenses 
0.23 Dwicknd inc::omc 

( 10.19) 

, __ 
(23,94) Sw,d,y-•numbad<("") 

Lcuc ,""""" 
/0.II Opera.tine profit / (lou) bd'ore M'orklnc. <:apitlll e:baages 

(JJ.70) 

Adjustments tfH' ""ortJac capilaJ d1111:ts UI! 

• (IJICtea,e) 1-i• bade and Olhot =- 94,S9 • {111CrCa$C) / doerasc in loans 
20.33 • (lncrt:8$C) / d«:~sc in other fin:1nc1Af as:sclS 
0.25 • (Increase)/ dc(;rcase in other non-financial assets 

(25.00) • (Dcac=) / ln=ase io bade and ocbcl pai..ii.c 
(3,91) -(l)ccn:;,,c)/ loa<ascinOlhotllnucilllial>ililics 
92.~ • ([)ccrQsc) / lacrta$C in olhel noct•finmc:ial liabwllCI 

(23,73) • (Dtc:rtMC) / Increase in dcpoiils 
1,67 • (l>ec:rC35C) / lnercase in lease /lablllties 

(0.46) • (Decn:asc) / Increase in pn;n:i.sions 
(12.36) ea-,.........,,_/( .... ) la* ....... 
112.17 Taxes PM (net ol rcfoods) 
(3U7) Nee calh g.eocra1cd from I (ded) l■ 01)etalil'll act.M1Ja 
71.70 

(8) Cub~·• from la,·c:sOnc, actMJla: 
Plu<llascol....,..pn,pcrtyandcqu;.,....i aodi4Wl&iblc""""' 

(3.Sl) Mo\.'t:ft'letll. in unuunems (Dtl) 
(122.31) Ocpoljts placed 1ft banks and wipald divideod ac:cou.nu {net} 

(O,;I) R.cn1 rcceh'Cd 
0.11 lotc:rcst rtcei\'cd 

23.94 01\'l<knd roorivcd 
10.39 Nee UY'~ froa / (ldd di) 1111,·alia.c, aaMdcs 

(91.211) 

(C) Cub no,r from nnantin& •ctMlics: 
Ol\'idcnd pald 

(70.IS) Di\'idcod distribuuoo Lax paid 
INCfCSlplid 

(0,1.;) tier cub ~raltd from I (lllCd la) finaacini Kt.Mt.ks 
(70,,1) 

Net incrtue In eHh and u.,b cq11i"alcn1.S (A+8+C) 
(&1,?J) Cull and cas;b eowivalca:ts Q •t the ~ina.i■i ol lM ynr 
142...21 cm aod (tit& ccwl¥11eats a, at tbe end ol tk •tar 502 

Keynote Financial Seivices Limited 
The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028 

Tel.: 91 22 6826 6000 • Fax: 91 22 6826 6088 Email: info@keynoteindia.net • Website: www.keynoteindia.net 
ON-L67120MH1993PLC072407 

(TJ{R Uf .... &-AH 

JO Smtembu 2021 
Uoaudi1~ 

317.S. 

14,20 

-4.11 
l.25 

(3.S9) 
(293.73) 

O.IS 
(17.lS) 
(SJ.77) 

14, l-i 

(Jl.5-1) 

(6.46) 

I.JS 
(0,3') 
l .2S 
2.'8 

67.SI 
(5.13) 
0.1, 

(063) 
499 

25.9' 
(22.1161 

3.10 

(0.91) 
(281.11) 

1,218.08 
4,14 

SJ,77 
17.2' 

1,010.4-5 

(10. 11) 

to,18 
(70.3') 

,-0.19 
3622 

l.ol't.41 



KEYNOTE 

KEYNOT& FINANCIAL SERVICES LIMlTED 

1 The abo\•c unaudi1ed st.and.alone financial results have bcc:n rc\'iewed by the Aud.ii Commincc and on its rto0mmendation ha,•e been approved by the Board of Directors at l.be1r mcctin; held on 141h Nm'Cmbcr 2022, pursuant to 
'Regulation 33 of lhc S£81 (Listing Obligalioll$ and Di5ciosurc Rcquiremcnu) ReguJ.arlons. 2015, a5 a.mended. The said l'C$Ult.5 b.a,'e been audited by the: Statulory Aud.itors of the Company wbo have issued an urunodificd opinion 
lhcteon. 

2 TI~ Company prepares aod publishes the un.iudifed coosolid:Jtod fLn;u)IC-fal resul1s along wi1h the unaudited standalone financiaJ results. 'lhus, in accordance wilh 1nd AS 108 • • Operating: Scg;mcnli:·, the Company has disclo.sed Ihc 
stgment information in 1hc unaudited consoHdiltcd. fin3nciaJ results, Accotdingly, rtQ scjXlrnte (ljsclo!urcs ha,~ been p,esetncd wider the unaudited standalone: r~I$. 

3 Tb0 figures for lhe Quarter ellded 30 September 2021 in the above financial rcsuJ(S,, represents lhc balance between the unaudited ngures lo rcspcct of t~ quaner ended JO June 2022 and the unaUWlcd year 10 date figures up lO .10 
September 2022, which were SlJbjcacd to limited review .. 

4 The: Indian Parliament has appnn'ed the Code of Social Security, 2020 whidl subsun,es the Pro,'ldcnt Fund and the Gratuity Mand lhc rules thereunder. Tbe Ministry of Labour and Employment ha.$~ lhe d.tatt rules thcrcuodcr 
on I:\ NO\--crnbcr 2020, and has in,'ltcd sugecst.i<>N from stakeholders which arc under acth.~ consideration by the Mini$try. The Company will e-.·alu:ue lhc rules., assess the impact, ifanJ·. aad aocQWll for the same once the ootific.1tion 
become$ cf'roctive, 

5 The un.audt1ed standalone l'inancl3.I results Cot lhc quancr ended on 30th Scpccmbcr 20l2., as s:ubmiuod to the- stock O..'Cbangcs arc also available on the Comp<m)"5 website viz. ,.,-ww.keynoteiqdia,nct and on lhe website of BSE Limit:od 
(www..bseit1cUa.com) and NaliooaJ Stock Exch.l.age Of India Limited (www.nsi::india.com}. 

G The previous period.,;' I year's figures ha,•e been resroupcd / rearranged whcm1CJ AeCeS.Sa.t)'. to conform to the Qlrrent period/ year classification. 

Plaoc: Mumbai 
Date: 141.h No,,c:rubcr 2022 

Keynote Financial Seivices limited 
The Ruby, 9th Floor, Senapati Bapat Marg,. Dadar (West), Mumbai - 400028 

Tel.: 91 22 6826 6000 • Fax: 91 22 6826 6088 Email: info@keynoteindia.net • Website: www.keynoteindia.net 
CIN-L67120MH1993PLC072407 



SMSR&CoLLP 
Chartered Accoun"lants 

Registred Office : 
A- 005, Ground Floor, Western Edge­
Off Western Express Highway, 
Borivali East, Mumbai-400 066 
Board Line : +91 22 4098 5400 

Independent Auditor's Review Report on the Unaudited Consolidated Financial Results for the 
quarter and half year ended September 30, 2022 of Keynote Financial Services Limited 
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

To, 
The Board of Directors of 
Keynote Financial Services Limited 

I. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
Keynote Financial Services Limited ("the Holding Company"), its subsidiaries and a trust (the 
Holding Company, its subsidiaries and a trust together referred to as ''the Group"), for the quarter and 
half year ended 30 September 2022 (the "Statement"), attached herewith, being submitted by the 
Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"), including 
relevant circulars issued by SEBI from time to time. 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by 
the Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. 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 oflndia ('ICAI'). This standard requires that 
we plan and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. 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 specified under section 143(10) of the Companies Act, 2013 
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. 

4. We have also performed procedures in accordance with the Circular No. CIR/CFD/CMD/44/2019 
dated 29 March 2019 issued by the SEBI under Regulation 33(8) of the Listing Regulations, as 
amended, to the extent applicable. 

5. The Statement includes the results of the following entities: 

Sr No. Name of the Entity Relationshin 
l Keynote Financial Services Limited Holding Company 
2 Keynote Capitals Limited Subsidiarv Comoany 
3 Keynote Fincorp Limited Subsidiarv Company 
4 Maple Leaf Trading and Services Limited Associate (w.e.f. 29 June 2022) 
5 Keynote Trust Trust 



6. Based on our review conducted and procedures performed as stated above and based on the 
consideration of the review reports of the other auditors referred below, 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 Ind AS 34 prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder, SEBI circulars and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
terms of the Listing Regulations, as amended including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

7. We did not review of the interim financial statements of 2 subsidiaries included in the Statement, 
whose interim financial results reflect total assets (before consolidation adjustments) of INR 8319 
lakhs as at 30 September 2022, total revenues (before consolidation adjustments) of INR 223 lakhs 
and INR 456 lakhs, total net profit/(loss) after tax (before consolidation adjustments) ofINR 92 lakhs 
and (INR 160 lakhs), and total comprehensive profit/(loss) (net) (before consolidation adjustments) of 
INR 92 lakhs and (INR 160) lakhs, for the quarter and half year ended 30 September 2022 
respectively and net cash inflows of INR 1602 lakhs for the period from I April 2022 to 30 
September 2022. These interim financial statements have been reviewed by other auditors whose 
review reports have been furnished to us by the Holding Company's Management and our report on 
the Statement, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries, is based solely on the reports of the other auditors and the procedures performed by us, 
as stated above. Our conclusion on the Statement is not modified in respect of this matter. 

8. We did not review the interim financial statements of I associate included in the Statement, whose 
share of net profit (before consolidation adjustment) for the quarter ended 30 September 2022 
included in these interim financial results is INR 11 lakhs. The interim financial statements have been 
reviewed by other auditors whose review reports have been furnished to us by the Holding 
Company's Management and our report on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of this associate, is based solely on the reports of the other auditors 
and the procedures performed by us, as stated above. Our conclusion on the Statement is not modified 
in respect of this matter. 

9. The Statement includes the interim financial statements of a trust which has not been reviewed by its 
auditor, whose interim financial results reflect total revenues (before consolidation adjustments) of 
NIL, total net profit after tax (before consolidation adjustments) NIL and total comprehensive income 
(net) (before consolidation adjustments) NIL for the quarter and half year ended 30 September 2022, 
as considered in the Statement. According to the information and explanations given to us by the 
Management, this interim financial result is not material to the Group. Our conclusion on the 
Statement is not modified in respect of our reliance on the interim financial results certified by the 
Management. 

For S MS R& Co LLP 
Chartered Accountants 
Fir gistration No.l 10592W/Wl00094 

Ravi Kapoo 
Partner 
Membership No.: 040404 
Place: Mumbai 
Date: 14 November, 2022 
UDIN: 22040404BCZXIL88 l 0 



KEYNOTE 

KEYNOTI: Fll','ANCIAL SERVICES LIMITED 

CIN, 1; '>7120M1!1993PLC07l<-01 
0 .. ,.d. Offtce The Rub-Y. 9th Boor. Scnanali l3ana,1 u ....... Dadar 1u n M-wnbai 400 028. 

Statement of Consolidated uaaudlted flnancia.l Ruuh1 fort~ nuarter Md H■lrVea.r Ended 30th ~DI ember 2022 

s, Oa.arte-enA...t Ha lfYe:arend.....t 
Partku..lan 30 Sentcmbu '?02'2 30June2021 30 Sc tcmber 2021 30 tcmbu201l 30 $el')fc1nber 2021 No Unaudited Onaudited Unaudited Unaudited Unaudited 

Rcn nue from optralklfl, 
ln!~lit'IOOflk; 11.91 16.15 69.10 28,06 102.42 1-"ccs and comrniuion iriromc 96.99 65.02 82.90 162.01 137.49 Net ~in on (air value chanjes 183.41 (562.J4) 653.73 078.93) l.l3•.00 Saf.eof'scrvices 231.00 210.23 134.75 SOl..23 22us2 
Otbcropcnting income 0.4 ] 0.26 1.22 0.67 1.22 

I Total r~·cuue from operations 523.71 (210.68) 942.30 JIJ.04 1~9'6.7$ 
2 Othu inro .. e 42.09 S4.82 54.04 96.91 120.16 
J ToUI Income (1+2) 565.81 (155.86) ~ 40MS I,11!6.9! 

Expt:IUIH 

Fi.nanceCOS1$ I.JO 7.16 36.70 8.46 Gl.79 
F~ .and «lfflrTlission expense S. ll 4.54 2.28 9.67 3.68 
lmpaimlcn1 on finaacial instruments (0,60) (2.51) ( 1.20) 0.11) (3.19) 
Change~ in in,•cnloriei of $10Ck•llMtodc (0.21) (0,96) 3.80 ( l.17) (0.52) 
Employc:c: bcrtcfits e,,.'J)CnSC 129.94 124.22 124.17 254.16 244.56 
Depreciation arid amortisation cxpco~ 21.16 IS.21 UU6 16.91 35.01 
OLllCf expenses 109.08 152.52 93.52 261.60 199.98 

~ T ut.l t l pettKJ 266.40 300.ll 277.43 SU..S2 54-0.77 

5 Pron1 J (km) l>don: n«plk>laal lttm.s u d 1.au (J.-4) 
6 E.-.:eieplioaal items 

299.41 (405.98) '118.91 (1S6.S-7) l.276.J4 

7 Profit I (lou) b<:fon ta (S+6) 299.41 (455.98) 718.91 (IS6..S1) 1.276.1' 

8 Tu u .peruc, 
· l.'utrcn!Ui)li 8.35 2U9 45.48 37,24 85.19 
- Deferred 1a.-.: aOIJ Minimum aJ1cmatc ta.-.: (MAD 70.11 (159,57) 133.40 (&9.46) 89.98 
• Ta.-.:alioo ror curlier ) "<-'ars 

Total tu u ;pt,nte, 78.46 (130.68) 178.88 (52.22) 17S.17 

9 Profit/ (Jou) fur th~ r,,tr~ (l-8) ll0.95 (JlS.30) 540.0J (10-l.1'.'i) 1,100.97 

IO Share of profit of assodate 10,69 10.69 

11 Pn>fi1 I (Jou) for tll,t yt.u al't.e.r tba rc CJfprofil orauodllk(?+ 10) 231.64 (325.30) 54-0.00 (9) .66) l,IOO.j7 

J 2 OthN Compn:hcmin Income 
(i) Items that will not tic rocbssified 10 profit or loss: 
{a) Re-rnc.1.~Ul'fll:lCftlS of ace defined bcnc!it plMS 0.88 1.77 
(b) lt.'lcomt t.a.-.: n:lotcd toi&cms that will not be ro:li.lS&Jicd lo profit orb, (0,24) (0.49} 
(ii) ltctn$ that will be r'Xlassificd to profit or Mn$ -
01htr Cornprtht.nsh·e lntomc. (net oHu:) 0.64 1.28 

13 Tot.al Compn-bensiu ln~mef~r tbe period l1ear(net of tu) (11+12) 23U4 (325.J0) 540.67 (93.66) 1,102.25 

14 Net pro!il I (lou) for the perJod J ye.ar anrlbutablc lo: 

• Owners of the tQfflPMY 
• Non controlling inlc:rcst 

23 1.64 (325.30) 540.03 (93.66) 1.100.97 

JS Other CompnM,ulYe hlcome. / (kw) for the p<'riod / yur attribula ble to : 
-°"'l>Cq of the Con,p-any 
• Noci «Jal trolling interest. 

0.64 1.28 

16 Total Compttheiulve ln-c-o,ne./ (bit) ror1he period/ )"itar att:ribcita blt to i 
- ~ners of the Company 
• Noo controlling interest 

231.64 (325,30) 540.67 (93.66) 1,102.lS 

17 Paid upcquityshaJccapi1:1;I (f.poe \'a.Jue [NR JO pc:r shan:) 556,66 556.66 
13 Otherequity 

556.66 556.66 556.66 

19 Eamlnt a per equity 1hatt• (not ...,u,Jis«I) (oot annuali,<;Cd) (not ..,,u,J;,-d) (not :w1ualiscd) (l>Ol annualiscd) 
B,,io (INR) .).97 (5,84) 9.70 ( 1.81) 19.18 
l)ilutcd £0..ID \ 3,97 f5.84) 9.70 {l.87) 19.78 
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(/NRu,WJ,s) 

VUcreodcd 
31 Mattb 2022 

Audi1ed 

198.23 
298.13 

1,342.31 
1,033.05 

3.66 
2,87SJ8 

298.97 

3.I74.J5 

118.32 
38.57 

(9.98) 
5.25 

524.53 

69.35 
561.38 

1,307.42 

1,866.93 

1.1166.93 

203.92 

54.97 
/0.28) 

258.61 

1,608.32 

l.608.J2 

7.94 

(0,64) 

7.JO 

1.615.62 

1,608.32 

7.30 

1,615.62 

556.66 
9.498.26 

(amwliscd) 
28.89 
28.89 
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KtYNOTI FINANCIAL SERVICES 1,JMITT.0 

CIN L671lOMll19931'1.C072407 
R...t ()ft',cc : TheRubv. 'llhO-. ...,_. ,_..,.,., Oadlr(W)Mumbu400C,U 
State:...__I ol Aslds -d Ua))Uhic:t iu at 11,alf Year c,IMC'd JOtlt StplC:ID~r 2012 

(1NRiltlail1) 
Con1olidalcd PartkuJa n 

JO Senteinbtr 2022 
Uu111dlud ASSETS 

A.Flouml-. 
Ca,h ,mdca,h <qUi-

2.020.96 Bank Banl.: balarxa ~ than cash tDd cab cquivalenu 
1.010.49 R...;vablc, 

1'r#Je recei ... .-blcs 
20l.S7 • Olhcr mcciv,blu 

10.71 ~ 
S77.6J itm- 5.921.71 ~-- l.l12-SI Sub-Toe.al· flnandal attd• (A) 

I0,9S7.'18 

I. No►F.inudal A1nll 
lnvmuics 

16.SI t,,,...~s-.(Dd) 
68.02 

.., __ 
1,0 

)>,q,e,,y ....... &- l,6S6.2l \.!apital work in p,Ojfdll 
27.93 C"JOOd~ill onCOll.'lOlidalkin 
10.42 Riabtoru.">Casscts 
S.83 Olhcr noo-financfal .._.., 

37.Sl $0,.TotaJ • NM-fluodd useu (B) 
l,ll.6,.JI 

Total· AIMU (A♦B) 12.713.7' 

l,IABIUTIES AND EQUITY 

LIAB1LITL£S 

A.FiDa.a.Jli&bllicJo 
Pl)'ll,lc, 
Trod<P')'>bl<s 
• tow outSUll>ding duc:t of nucro en1erprii;ca and ,mall em~ 
• Iota! ootsundin, <,II.let o( midi tors other th.In rnioro cnt.crp~ anJ ,mall m1Cfl)Jlscs 2,030.18 OlhLT p11yabtes 
• WU]~ dUCi of mw:ro enterprises Ind ,mall mtcrpri.,cs 
• k'.ltllJ outswJdin; dua ol crcditorsotha thaa cnk:ro Cllk:rprisC1 .:xi miall cn1crpriscs 21.32 
llom,wiop(od>Cr ___ ) 

282.44 D,p,oits 
1.67 Lcuc)iabilitic:s 
2.64 Other fmanci.al JiabilillCI 

13S.94 
Sub-total • l''inuu:-b1I Uabllllia (A) 2,174.19 

•· N'oa. Fla:aodal llabWtlH 
l'wmwwclial,ilitia(oc,) 

""""""" 101.18 Dd..-..d"" liabilaxs (II«) 231.<9 Other DOn-fwnci-1 ti.-bihtic:1 137.59 
Sub~'6W- Noa--FU1a.1u::lil H• bllitica (B) 

470.96 

C. Equity 
Sh>r<c,pit,1 

5$6.66 
Mioonly-
Ot!xrF..qwy 

9.281 9S 
S-b-lotaJ • Equity (C) ,.SJl.61 

T otal - l.i11bilt1lu ud F,tit.dh• (A+B+Cl 12.113_7, 
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JI Mar<"b 102.2. 
Audited 

1.11819 
1,0)8.28 

154.46 
191.2.5 

2.ll3111 
6.l)ll.S, 

1.2132S 
12~18J.J1 

IS.J< 

J.49 
l.&00.63 

2:1..27 
10.42 
6.38 

10180 
1,79.JJ 

IJJ42.7t 

J IS.12 

2S.22 
2.70S.l6 

6.21 
7K.57 

3,130.28 

S&.SS 
111_88 
3S9.S7 
16020 
6,?.50 

616.66 

9,•98 26 
10,11-.Ul 

IJi,9,tl.70 
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KEYNOTE FINANCIAL SERVICES LIMITED 

CIN, L67120MHl993Pi0l72407 
R=I. Offioe . TheRubv. 9t.htloor, Scnapati PA-A• Mara, Dadtr(W)Mumbai 400028. 

Cont0Udatcd StatclDtftt of Ca.th Flow for the Year Half vur f:ndtd JO ..:.-tember lOll 

Particat.n 30 September 2022 
Uuudlte:d 

(A) Ca.1h Oowt fron:t openlioz ac1ivitlt:1: 

Net profit/ (km) ~fl)rt Ull 
(156.57) 

Adju,hnents: 
Depreciation and amor\is,atioo 36.97 
Prm'ision fot gtalWcy 

0.1!3 lrrovi~on for compcm:1:cd absenoes 
Lil IJ>rovj:gon ror datJNnil debts 

(3.17) 
lntcrei!e.xpemcs 8.46 
Net (g:ain) / lQCS:S on (inancia.J instn1mems measured al fair value throo.gh prnlit or loss 378.93 
l)i1,idcnd inoome 

(23.55) 
Jnlerest Income (98.31) 
Sundry bal11DCCS written ba(;k (ne() 
..ca.qcfrl~me. 

ro. 11 
Operating profit/ (l<>uJ befoR working capita! cha:nie• 

144.61 

Adju1tmut1 for "''Or1dn1 upilal ~hangu ln: 

• ~sc) I dccrc=ase in trade Md other n:cci•oables 137.42 
- (Inc~) I decttase in loans 1,645.43 
• (lricteMoe)/dccrcasc inod:iet fi1l4tlcia.l assets 0.76 
- ([~)/dccreo.sein Inventory ( l.17) 
• (Jncteasc)/ dccn-.:ise in other noo-futancial asset.<. 

63.98 
- {J'>cc~) / b::n:nse in trade snJ other pay.iblc 

1.111.16 
• (DccrcllSC) / lncfease inOIJ>cr f.lJLIUlcial liabilitk:-s 57.37 
• (Decrease)/ Increase in other non-financial liabilities 

(22.60) 
• (Dcueuse) / Inctt3:Se lD deposit:s 

1.67 
• (1.)ecrease) I~ in Je:isc liabilities 

/~:~ • (Decrease) / lnetta.ge in provisioos 
C.uh geoerated riom / {und) in ope.raUon,-

J,716.JO Ti2XCS paid (net of refunds) 19.47 
Net cuh g<!Mra.ted trvm J {uted) in o~ntlnt activil:in 

J,706.63 

(B) Catb now, from invc-tting artk"lOf-$: 
PW't:bast of li"<cd as:scu 

(95.16) 
Mo\'COlCflt in ioves:1.n~cs (net) (3ll.62) 
~ i'8 placed ic b:ink.'i and unpaid divMicnd ac:oounts (Det) 27.79 
ILaSC income received 0.1 I 
Interesi rco:i,•cd 

98.31 
Dhidald re,oe:jvcJ 

23.55 
Net cu b crncratc.d trom J (ued in) lnHi1tin-" actlvllkl (257.02) 

(C) C.,h flow from fiuncitig ac"lh•itic1: 
Rq>.i)'JDCtlt of borrowinp (net) 

[ssuc of preference share capital (2,422.72) 
Jividclidp.11id 

(60.00) 
Dividend dist:ribulfon 14X p;iid (S5.67J 
b,tcr~ pa.id 13.45, 
Nd ca,h ccaerat.cd from I (used ln) flna.nclng acfa·iliu: (2 ...... 5) 

Nd lncrctit ht c111h 110d ca1h equi,·alt.ats (A+ B+C) 902.76 
Cub aod ca,.h equJvale1:1ts u at the bccianin3 or the year 1,118. 19 
Ca.1h a.nd cub toulva~nb u al th0ead or the ,-ear 2,020.95 
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tTNRbrloldss) 
30 S.nlembf:r 202 l 

Unaudittd 

lJ:76.14 

35.07 
4,81 
2.2S 

(3.79) 
6 1.79 

(1,234.()0) 
(8.69) 

(209.07) 

f4. 14 

(79.63) 

(1 1254) 
(334.18) 

17.9; 

(O.S2J 
7.32 

(159.47) 
81.12 
(1.92) 
0.14 
(l.l7) 
l.14 

(587,86) 
'25.30' 

(613.16) 

(2.16) 
592.16 

1.267.84 
,U4 

209.07 
8.69 

2,079.7• 

(138.85) 

(55.67) 
/61.79) 

(256.31) 

1,210.27 
239.18 

1.,449.45 
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KEYNOTE tlNANCIALSERVICES LIMITED 

CIN, 1.61120Ml 1199,PLCll72407 
Rcgd.Offic, Th<Rtbv, 9"'0oor, S<napotiB.oatM.'<, n.a,,-(W)M""1\>ai 40002$. 

Notes to the S~te..tncnt of Consolidated llll.audJttil Flaandal Retuttt for thf. Quarlcr and Half Yearbdcd 30tJJ ~ tember 2022 

I The abo\-e OOR!iolidatcd rmaocial rcsulC$ have been ,eviewted by Lhc Audit Committee and oo it$ ~tion hl,-e been approved by the Board ofD~ ac lhei.r meeting bek1 oo 14 November 2022. pursuant to Regulation 3J of the SFJH a .isting 
ObligtuK>Os: W Disclosure RcquirmlCllts} Rqulatic.u, 20 IS, as .ainc:ndc.i The S&ld results ha,<e been .8./JWced by the SWW'll'y Audi1on of lhc Company who b.av~ issued 3n UNDO<lified opinion lhercon. 

2 Conaolldatcd qment ttn1lt1 for the qu.u ter and Half Year udcd 30 ~ptcmber 20?2 

f/NR Jn '4.Usl 
Ouartcr Enckd Year Ended 

PartJcul.a.r1 JO Sf,otcm.ber 2022 30 June.2012 30 Scptcmbcir 202 l 30 &ptem~r 2022 30 Smtcmber 2021 Jl Ma.rdll 20%1 
Vuudited ttnaudJted Un.audited Unaudjfed Unaudited Audited 

Set;mcnf Jlcvcnllt' 
(•) AJ,,"OOI)' scrviCC8 2,1,40 270.50 l)H7 501.90 222.84 1,0)6.7 1 
(b) Brok.in& & rel:iied act:Mtics 90.09 65.02 82.90 155.1 1 1)7,49 298.13 
(c) Truding in securities 183.41 (S62,)4) 6S3.73 ()78.93) 1.2)4,00 l .J.42_31 
(d) lm'CSlmcnt ~h•ities 22.78 28.93 69.70 Sl.71 (02.42 243.24 
(c) Unallocable 42.17 42.03 7S.73 84.20 14 1.8S 2.SJ.96 
Total 569.85 (150.86) 1,018.0J 413.99 1,11,38.60 3,174.J!i 
i,es5:l:Jimio:ition (4.04) (21.691 '4.04) f?l.69, 
Total lnrome from OMtilltlo.u fnet\ 565.81 (15~.861 996.34 409.95 J Jfl:1631 J,174.35 

Sit,tmitnt rit1uh1 bJorit uttpt~a.1 Item" 

(l) Advisory services: 62.42 64.45 (7.09) 126.87 (76.12) 404.83 
(b) Ilroking& rclakd 3C:tivitic:s 60.41 26,78 69.17 87.19 87.32 198.63 
(c)T,..gin~r.ics 180.21 -580.0l 615.22 ()99.80) 1,160.14 1.191.18 
(d) lm,-cstmcnt activities 17.99 25.23 161.94 43.22 205.20 2'7. 11 
(e) Unallocable (6668) 14.73 (69,12 (51.95) '24.10) 1150.30) 
Total 254.35 -448,82 770.IJ (19'.47) l,352.4S 1.881.45 
l.e:J;:$: Eliminntion (14.52) ( 14.52) (14.52) 
Le:ss:Fin.aixieeost 45.06 /7.16) ()670 37.90 (61.19 
Profit/ (Low) bc:foR ncep1ionaJ item, and tu 
E.-<.0e1Jr.ionol items - l/nallocakd 

?99.41 (4..~.98) 718.91 (156.5'7) 1.276.14 1,86>.93 

Profit/,..--,, be-fort: tu 299.-U (455.981 718.91 (156,511 1 '76..14 J~.9J 

Stg_mt11tAHtu 

(l) lnoomc from Advi:iOfY Scrvic<:s 904.60 1,015.)S 1,994.61 904.60 1,994.6) 1,093.53 
(b) Brok.mg& Rclato.iActivitics 5.)96.72 3,617.98 3,476.4-l!: 5.396,72 3,476A8 4.101.21 
(c) Tradini in Securitiei 16.51 16.)0 2 1.1 I 16..SI 2 1.11 15.34 
(d) lnW$lmenl Activities 426.52 2,004,)) 2.320.08 426.52 2.)20.08 2,307,3.S 
(c' Unallocated 6,0)9,40 5.419.Jl 5.219.32 6 ,0)9,40 5 219.32 6.42S.27 
To1.-l 1n:ment utttl 12.783.75 IU73.27 lJ.OJI.60 11783.75 IJ0)J.60 13 4142.70 

~mentU..biJJtlei 
(a) lnoome from Advisory~ 176.84 205,4) 1)7,)9 176.84 1"37.39 204.01 
(b) 13roking & Related Activities 2.251.87 790.71 1,375.98 2,251.87 1,)75.98 2,142.51 
(c) Trading in Socuritic, 
(d)ln\'C$1n)CfdACr.i\~tics 15.81 300.11 1,)63.87 IS.SI 1,363.87 l,004.Kl 

lre1 Unallocated 500.63 265.47 524.40 500.63 524.40 476.43 
Tot.I sc-· nt liabililiff 2.0Jlllli IS J.561.72 3,401.64 L'.N._ ... ,IS J..&OJ..64 J.1127.78 

Capilal employed (Seg.mu t uttu • Sepeat lbbilitlt..s) 

(a) lncoo>c from A<lvi,o/)' Servi"' 727.76 809.92 1,857.22 727,76 1,857.22 889.52 
(b) Broking & ~ tatod Activities ) ,144.85 2,827.27 2,100.50 3.144.85 2.100.50 1,958.70 
(c) T1aditigin~ties 16.51 16.30 21. 11 16.51 2 1.1 1 15.34 
(d) ln\"CSUnent Acti\ilies 410.71 1,704,.22 956.21 410.71 956.21 1.302.52 
l~\ Unallocated 5.538.n 5.15),84 4,694.92 5,538.77 4.694.9"2 5,948.84 
Total uoll:tl emnloved 9.JIJS.60 10-"11-'15 9.629.96 9,838.60 9<29.96 10 114.92 

J The figures for the Quarter cndod 30 September 2022 in 1flc. ibo-ve flflanc-ial resullS. rq.'ll'CSlel'ltS the Nlance between IJ,c u:i1audi1cd figum: in respcec of lhe qumc:r coded 30 Jucc 2022 aod the unaudited }-car to date figures up lo 30 September 2022, 
\.\-ti.ich were subjcctoJ to limited review .. 

4 K~ote Commoditie$ Umited, a $tep down $Ub$i<liary company, has ch.anged Its. nam~ to Maple Leaf Trading and Sttvlces Ltd. It has Issued equity sr'tares to thl!-1!-xttrnal inv~ors pursuant 10 which it has ce ased t o be a 

step down subsidiary w.@.f 29th Junl!I 2022 rMutting in loss of control. Accordingly, consolid.ated rewtts of quarter ended 30 September 202:2 have bNn prep.art-d '-!Slnt Equity Method. The Company's investm&nt in share-, 

of this anociate h ave been recoe.nised a t fa ir va lue as ptr Ind AS 110 

S The Wlwditcd stundnlooc !'mnnc1al results for the quarter and Hal{ Yctlf cndod on 30th $cptc:ml>ct 2022, 0$ swmi1teJ to Ule SlOCk excti.anges are also o:v.ulable on lhc Company':1 websi1e viz. WW"'-kq:uoteindit zm_ Alid on lhc website ot SSE Limited 
(www.b8cmdio:.oom) and Nar.iona.l Stoel. fa-change Oflndia Llmitod (www.MCindfa.oom). 

6 The p('C\'ious periods' / year'$ figl.ll'Cli' ba\"e been regrouped I rearranged wha-e\tt ncccs.saI}', to oonform to the cum:nt period/ ycar classif~tioo. 

- For and on ~n •rd orDlnffl>r, 

rJ 
.. 

,>1CIALs ..,_,_~ ~,,,.---------~-ii I • t.(( "\ ~ , . I.J.J , ..-

!l]acc: Mumbai 1-\MUMBAlj~ l .S.yS-Palil 0 er., IY.Clbr & CFO 
Date: 14 November 2022 .-Z,. ,._ DIN : 0000)978 

/ v ./' ~"-*---~ 
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