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Dale,. lS / OS / 2023. 

To 
Corporate Relationship Department, 
BS E limited. 

1" Floor, New Trading Ring. Rotunda Building, 
P J , Towers. Fort. Dalal Street. 
Mumbai - 400 00 1. 

Scrip Code · BSE S30S37. 

Dear Sir 

Subject,- Outcome of the Boord Meeting held on 25th Moy 2013 - Audited Financial 

Results for the quarter and year ended 31 51 March 2023. 

This is to inform you that the Boord of Directors of the Company at Its meeting held on 

25'h Moy 1023 , inter, olio. ho, opprovod and taken on Its record the " AUDITED 

FINANCIAL RESULTS" of the Company for the quarter and year ended 3 t" Morch 2023 
along with " AUDITORS' REPORT" of the Statutory Auditors of the Company on the 
financial results,financiol statements of the company for the quarter and year endod 
3 t'' Morch 2023 ( enclosed herewith J. 

The Company will bo publishing Audited Financial Results as per the Prescribed Formal. 

FurlhM, Pursuant Regulation 33( 3) (dJ of SEBI ( listing Obligations and Disclosure 

Requirements) regulations. 201 S. it is hereby confirmed thot the Auditors of the compony 
hos submitted unmodified opinion on Audited Financial Results of the Compony for the 
quarter ond year ended 31'1 March 2023. 

At the said Meeting, Due to loss during tho year, the Board of Directors have not. 
recommended a dividend for the year ended 31 '1 March 2013. 

The Annual General Meeting I AGMJ of the Company is scheduled to be held on 27 th 

Sepremebr 2023. at its Registered Office i.e . 3, Pushpo Apartment, General Vaidya 
Chowk, Jalgoon 42S 002. _ 
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The Mee ting of the Boord of Directors of the company commenced a l d .00 p .m. 
and concluded al 5.00 P.M. [1ST) 

Kindly take ii on your records. 

Thanking you. 
Yours Faithfully, 
for Manraj Housing Finance Limiled 

Managing Director 
C lshwarlal 5. Jain J 

End : 1) Statement of Audited Financial Results far the quarter and year ended 
lt / 03/ 2023. 

11 Auditor' s Report on above Audited Financial Results. 
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MANRAJ HOUSING FINANCE LIMITED .,.~,.... Re .Off1Ce : 3, Puthn•Apartment. Gene1111 Vih:fva C howk 
JALGAON .. <425002 Tfl • 0157 .. 2226611•2 ..J. - CIN : L65922MH1990PLC055000 

~l•ttll'lent al Audited Fln.alJCl•I RotwflJ for u,. qu•ri.r • nd yHr 011dtd 31/0312~3. 
( INR ln Lakh, I 

Sr. Ho. P•r1kulata Ou•rfor onu.tl YHr ondotl 

31/0312023 _3:111212022 '11/0J/20 22 31Jft3~23 31/03/2022 
Audi1ed Unaudited Audited lwdltod Audited 

1 lnco~ from Q..e!ratlons -•J Revenue From OpenuloM o.oo 0.00 0.00 O.&O 0.00 
b} Olhtr Income 1,77 ,.11 1.17 ,.. I .SS 

Totallncomo (;1-+b 1.77 1.77 ,.~ 7,7', i .8S 
2 £1u>~naes 

•J Cost or M110,1a1 Consumed 0.00 o.oo 0.00 _ o.oo 0.00 -- bl Purchase- ol Stock In Tt1do 0.00 0.00 o.oo 0.00 0.00 
cl Ch,ngti• "' ln•vnt0t>hr• of rfni.t:hed OOf')IM, o.oo 0.00 Stock-In-trade tnd WOfk•ln Progress 0.00 0.00 0.00 

d)E.11d od~ o.oo 0.00 0.00 0.00 0.00 
•> Empk>yM benefits unonsos 2.72 2.68 2.21 10.4& 13.22 
f ~ Finance Cos, 0. 11 o.oo 0.00 0.11 0.00 

DtcDn>G.ia~n and &mOIJl!f:JlC>IJ · -~!'H 
h) Olher expen1q ( My lllfm uc.ess 10 %,of 

o.oo 0.00 0.00 0.00 0,00 

ltMt l~l •xpense·• relalfng IO eo11tlnl•ino 
operation 10 bet •flown upa,ately) 

l .GJ 2.51 ua 10,I~ 10.75 

Totll EJnet~H '-•• 8.21 .... t 1.Jt U .17 
3 PtofiV(LOSS} l)Clote tu (1-2 ) .J.69 -3.0 .3,r, -13A7 -17.12 

• f • JI 6l!.oct11t• 

1)_Curt1111l Tax 0.00 0.00 o.v 000 027 
b) Deferred Tax o.oo 0.00 0.00 0,00 0.00 

Total Tint Hl>tote o.oo 0.00 0.2'7 0.00 0.27 

• P,ollV(I.OH) for 11M period hom 1.011l111ul11g 
u,oeraUOms C 3-4 1 

..J.89 ~.,. ..... 04 -13 ,47 -17.39 

• ott,o.1.£~'!!P'!:hoMifve lnco~ 
1) Items lhat will not be ret.l.tsslOed 10 pront or o.oo 0.00 o.oo 0.00 0.00 "-· bJ Income ta• relatlny to items that wll not be o.oo 0.00 0.00 0,00 0.00 ..... u· .. ·- - • ...ru n1 ···--,-
Total Othor Compre:Mnslve lneon14, net or 

0.00 0.00 0.00 o.oo 0.00 r, .... , .... • la11, 

7 T Of.el Comp,¥hensTve lncon,e ro, li,e period 
.J.69 -3.49 -4,0' -13.47 •'17.39 

- e 
(!'~) -Pakf.op t1<1ufty share capi tal (Faee Vah,1t INR 

500,00 500.00 500.00 500,00 500.00 10J- each) 
9 Resetvt!s eacludir19 revaluatfon re:SOM$ 

-$36.08 "'P9' 8elenc.•Sheet or provlout ,.,,. -60.55 

10 E.amlng Per SM1e (EPSJ(Face Value INR 101-
e~h) tnol an11u•Jl!!l&dJ 
8Hlc : INR -0.07 .0.07 -0.01 -0.27 -O.l5 
Dilut&d : IMR .a.01 -0.07 -0.oe -0.21 -0.35 

:I • ',II 1,11 '11111 l l'I' l'l'JI ,II <\lillll ill 

l\1•l1l1111 11,'.rlvl ,1r 1wr 11:1 hq1,111 
' I ,,1 \' 111 1;· ,1, •: 0;·~1 ·, 1;,,:, 

• , , , ii· ,1,,·~ :' Hi, 
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9"J,:tu.J:aj ~Jousi:ng 'Firirance 'Ltd~ 

Sta1emon1 or Assets and Ltablll\tos 

Sr No, ,.,,1 .. ,,10-
INR In Ull(h$ \ 

Aa1t • 1\ .. 1 
31/0312021 31/03/1022 

Audd.od Audited 
I Asu ts 

1. Non,,Cm rent A.IIHlS 
ta\ Pro ftv Plant and "'"'UiDfm!nt 0.00 0.00 
lflJ..£.!e:lull .... Olk in Pr '"" 0.00 0.00 

· iel lntannible An $ o.oo 0.00 
ttfl F1ttarKlal Auots o.oo 0.00 

t 111mrestmitnts 7.64 7.6.C 
. n1 l.ofu', • • 1 i;Nlnt and Advanu• 1021,51 1021.H 

i~\ No,,-Cutteot Tax assets 0.32 0.30 
tii_t'-',- non<urr•nl IISN1 .. SZl.08 116,01 

Total Non Current Assets 1862.83 1862.61 
2. Curront AJ:H:\a 
a, lnventofkls 88.71 88,71 
bl Fln.tl)olal Au.ala 

'I' Tnldeand other receivi!llbln 0.31 0.30 
(l!L_C_J:1h & Cnh !;9:!!IValt,,1;!_ 1.51 o ... 
(iii) Shon-term Loans a nd advances 0.83 0.91 

--- CJ Other C:Uffant A•!•l~ 0.00 o.oo 
Tomi Curre-nt A»ets 91.36 !0.86 

tal A11111 IUJ.99 1Ul.47 • Enult .. Aud Liabilities 
equljy 
/ ~l Eoufrv Share C.an1tal ~.oo 500.00 
t bl Othttr Egul1x 

'9; RHHVet and Surplus 
o.oo 0.00 

11 t Ret•rves 
al Gene,af Reserve 11.58 11 .... , 
M p 11.& LoapAprpprit\\lopA,'C' ..SJt,90 --~l._9 

c)Speclal Reserve uts (3&) 1 ( Vlil) 
200.71 Z<I0.77 

LJ,1169 
Total ofRHe/\lct & Sti..:.•us 0 541.SS ·536.Di 

T olal Enuit" --49,55 -36.01 
Llablll~ s 
1. No~ urrent Llilbllltb 

la\ Ffnanc:lal U..bJIIUn 
fll Rorrowi s from 8an)I 687.03 &il7.0J 
•n1 Lpehs ... ft0h1 relatod Pa ~ s 1289.07 121,.aa 

•b Prq_vh1kms 0-.:.~ o.oo ,, Otforred Tu l.t•bl1111M o.oo 0.00 
' d Otne, Hoo.Currtnt Liabilities 19.35 19.3t 

Tottl N urrsnt Liablllhot 19"··0 1980.07 
2, Current Uabflhies 

I-

I I ,, , !I lif I Ill , 

,,1; \l!W' ~ /1 I I 

' •' Ftnam:lal L•bllll.Jits o.oo 
tbl Provis1ens 0.00 
'c) Currenl IU bJabi~tX j Net) o.oo 
(di Oaher current Jiabi1ities 8.09 

Total C IUlSIII Uii1b llltl41s 1.09 
ToUil Llabifi!J' 200).54 

Total EnuJt" and U.btll11et 19Sl.99 
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~J'1,ltl1'ctj .~Jot1.si.:og 9~itlli11ce 'J..,tcl. 

NotOI :• 

The •bove Audited Flnanclol Rosuh.t luwv bt,1111 rwvlewed and recommondod by tho 
Audtt CommittN and approved and taken on record by the Bo4'rd of Directors at their 
mooting hold on 25/0512023, 

2 "Tho f1gurH for tho i..,t qunrter rvsult• ant t.ha b•fJmclng tlgurot t>otweon tJrn audllOO 
figures in respe,ct of l ho full nnandal year and published year to dat.o figuros up to tho 
U1lrd qu•tter of mo rupocllvo nn,nc.lnl yoa, 

3 Thia Stat.tmont hH boon pro.,.a,od In accordance with the Companlet. (lndl1m Acc.o,mtlng 
Standatds) Rules, 2015 ( Ind AS ) Proscribed u11der S.eetlon 133 or the Companios N:.t. 
2013 andothor recognised accolulllng praelfcos 1nJ p«,llcln to the utont appllceblo. 

• Thit Stntutory Audl1or1 h11vo carried out the audit tor lho you ondod 31st March 2023. 

s Tho eo,rd of Olrocwra have noc ,.aommondod • dMdoud. 

s Tho r1gurH ror Che prov..,u1 poriod have been r19roup•C1 whorovor necessary. 

Place : Jalgaon. 
Dale : 251051202) . 

11 11 I ! 11 H I 11 ,lfl A 
",1.11111 :111~ 11 .1 ,.,,,,, 

,ll 1\l llt\l.fJ! "I IIJ ti,~· f!lfl, I\ 

11,\l 11 !I Pl llH H r I ,ti 

By Order of U1e Board 
For Manraj Housing F1nanu Umlled 

@- 9_ _ 1 

Managing Director 
( lahwar1a:I S. Jain ) 

I I 11,1 .•u !' I nn {• H; 
I ' ' , I /1 t 'I II it., s' • II 
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\bn,aj ll<>tifl!'lg fln1t1tt Utnhtd. 
C'Jth llt,\\ ~11lt11ten1 for" Ille )'Ore11dcJ JI i\h,rch, 202J 

P11r1k ul1n 

\. '°'"It n ow frCJm nr.-ntinit ,arth·ltir., 
Nt"l l11nt1i / 1to1;st before c-xm11nd1:nary ru:n,, arul la.A 

,btm,ucu.:uu ,,c 
pruvmon l~irra.-..a.Jhm 
I h\r11lcnrl tnvll'floe 
Tran~fet 10 \,e:ocnll R~\e~ 
Otl(tl'I00!,4: p1oll1 I !k'l?.J> bf:fo1c- wwlmg c..a1,llat \'.b~e-, 

j,.!!,;111g.: l 'l' ti"•JrA!r.t,C'OQlal 
f,;(/u,1,.,,.,,1.t I.cu (•-.r-rt•,m•J .1,.,,.,,_ .. ,, '('t'Hrf#IJ: t&l11U\' 

)b\tlltOCttS 

1 t.itli: ,c ... i:1\·;a.l•lc1: 

Sh€?rl-kfm Joan~ aaJ ad111.nCC'.f 

Ad/t1.r:rrc~r11, mr tn.-rt1a.fr (IW,-rnvJ m "f'("rtrtmg lml,,/1111~ 

Other 1111"11 1.une11l 4'\rt\ 

S11ttt.ln. C11:'Jitu,, 
('ther cwrenl 1tabd1uei; 
t d1 pcr1c:t11lc,I l'run111~11hr,1• 

,,r1 rath fh," fru,n I 11.11c:d fn1 t1nrr•1hu• llflhltfr• 1/\) 

n. ( ' fhll no• ft ,un In, ,.\tine 1(1l,h1,s 

I ,ng. km1 ll11tn '\" ,&._ ftlh·M!.."e't 

I a, /\.«c<I~ 

OmJend rcawcd 

l\ti l' ll.)h " "" rrum J (wtJ l•t lmu ilnt 1dh h ie, ,n, 
( . l.11111 n ui. r1·t11u f1u1111.'iuf Dt'lhlll~ 
Rl-tTo>Ainps ri,,o, t-o11 k11 011ttrou: 

NC'I illtlC'./L~ ( d«fl::1$(' m Wflrl 1rm1 ht1Crt1wi~ 

,,, 1nh llo,a from /f11,cd lo~ n1110l',11• •ctMtlrl'lf'' 

Ntt l111 rn>11 IMic1, uwt 111 t H k-d 1 •di ,:cpdwu.1, ,m IA • Q t{"J 

~nd raib e'"uin1lcn1~ 11 tllf btt.'.!hu,11111 or lhc, rnr 
( :.~h Hd ra.,h c,qah'J1l r1il!I ti lilt ud of lilt' Jtll r 
Orrftlt,tp fl l \ 11•11 H l(I Cadl e.111iult'tllt 

- t'.asb(l-b t 
• Ook hlll111tn.flb. 

~lliC(-t!IUl~tll ! '""'"- r(', .. 1111: ... . . Oflh( n .. riti•J , ••• ,-... 

FOk \.. II, kl I k.ARN'I & t 0,. 
( hl'rlcud \tc.·c>wttt\nu. 

I,. n. ~ r ro1111«" 1'1 ~~ 
~1. l\o.49739 

l't.-;c , .11 ai.011-.1 
Daw ~~lh Mit)'. 2u2J 
I lllN 23049739BGVFTT7739. 

. 

For- ,t,c ,wr cttdt'd J I \l.a.rt'h. 20lJ h•" lbt' ,u,. mdrd J I Marrh. 201? 

R•. Inonu u" In noo Re, In 000 lh hi U{IQ 

-I.J47 · 1.7JQ 

. ,. . , 
.7 ., 

. -7 . _!!!. 
•I,)( I -1110 

. . . . 
! 8 . . 

-1.J•lb •l.71'1 

. 
I J~ 182 
16 IOI -789 -607 

•I I R~ ·21 l:lt, 

..... ~, •l.J26 

., .o . 
' 7 -2 

• -2 

I,.-,, 2.2·H 

. 1.21S !,;.!,1 1 

1.2JS :.1 .... 

•• 8• 
9; 178 

1-5) 9; 

J~6 C'1~h (R\J 27ll 
l~).611, lhu11i! lbl11nrN(l h t 9J.(;0(1 

l~ur 111ll '"' hr b1lr 11r t h1• Bt111n.l u r fl ltirtt Of':J 

Pramvd ,\ Jrhb 
(l>fr«1m t 
tOin IX.1~$bS0SJ 

bb"'11rlal S.J aia 
t 'l•llolldl•t: h,•f(l fl0 
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A.D.KULKARNI & CO. 
CHARTERED ACCOllJ\TA'fTS 

l.,mni, 18-B. Ring Rond. Ori' ·- Lali! Kala Bha\1111, Jnlgaon - 42500 I, 

t•r,JtJJI -rnam!AufL;irnj'i ruhoo .:a in 

lndepcndenl Auditor's Report on Annual Financial Results of Maru·aj 
Housing Finance Limited Pursuant to the Regulation 33 of the SEDI 
(Listing Obligations and Disclosure Reguuemcnts) Regulations. 2015 (as 
amended) 

To 
The Board of Di.rectors of 
Marlraj !lousing Finance Limited. 

Report on Armual Financial Results 

Qualified Opinion 

We h,we m1dite1J U1e JCCOlllp ,u1yi ng finandal sta lem,:11~, or t\la nraj I lousing 
Finance Limited ('the Company'), which cnm pri~P the Bnlan,1• Slwr•t as a l 31 
Mardi 2023, the Sta tement of Pro iit and Loss ( including Otl1er 

Comp rehe1\Sivl' Incom e) the Statement of Changes in Equity and the 
Statement of Cash l'lows fo r tlw year th~\ ,.mJ eJ , and notes tu U1e financial 
~mLPm enls, ind uding a summary of s irrniCi.-,1111 IK't.uunlinE po licies a 11d 
11U1e r explanatory informa tion ( hereinaf ter r~f.,rred to as the "financial 
statements"). 

In our opin ion and to U1c best o f o u r lnforn1<1tio n il n <.l according lo the 
P~ pla nalio n~ P,i,•e n to us, except for lhl' ~ffocts of the rnallt'r~ ,kscrfbcd in 
Basis for Q ualifif'd Opinion , U1e aforesa id financial s ta t,·mPnts f,iv.:, Lh P 
information required by Lhe Compa.11i~s Act, 2013 (" lhe Act") in LhP m aru1e1 
so rc,1 ui 11>d and give a tru<~ ,rnd fair vi1ew in cnnfonru ty with U1e Indian 
AlC(.>11 n w 1i1 St,1nd,1rds p re!><:rib,:d urul ,•r ~ccliun 1'13 or Lht' Act read w iU1 U1e 
Companies (Indian Accounting Standards) Rules, 2015, a~ amc,ndPd ("' Ind 
AS") and otl,cr accounti11g principic_s v.1merally accepted in India, of the stale 
of affairs of the Company ,1s al 31 f\1a.rth 2023 and its loss, to tal 
c..1n1pn,he11s,ve mcom c, U,c changes lll l'<[Uity and ,ts cash lluws for· the year 
pndl'd on I hal tl atc. 



A.D.KULKARNI & CO. 
CflARTERF.O ACCOUI\TA)ffS 

I .ax mi. 1 B·B. Ring R,ml, Opp.:· 1-.alit Kala Bhavan. Jalgn0<1 - 42500 I. 

tHu,;nf. -,~1wllIJ/Ai1,.•11i it 1 o/Joo t'O u, 

Uas is for Ouoliricd Opinion 

We refer to foUowing mailers: 
a) In respect of p..-.: pamtion of financial sta lement of l he C(1mp,my un 

going concern basis ror the rc<1son staled iherc,n: During lhe yi,ar the 
C'ompdn)' has incurred a N1,t Loss of Rs.13.47 l..akh, resulting into 
acnun ulaled losses of Rs.8'.rl.90 Lakhs. The Company's net worth is 
negabve. T lus cas t a s 11,'luficant uncertainly on the Company's ability 
lo conll,iue as a going w nccrn. 

W~ conducted our a111ii l oi the financial s tatement~ in accordance w ilh the 
Standards 0 11 Auiliting specified under Secbon 143(10) of the Act. Our 
responsibililles under Lho~e Standards are further described in the Authtor's 
Responsibilities l'or U1e aud it of the Financial St<1 1Jemcnl:,; ,ect1011 of our 
rnport. We are indl'Jll'mlcnt of lhe co11111iln)' in ,1<:~'tlnlam't> with the Code of 
Et hics issued by Hie lnsl ihi te of Chartered Acrnuntann. of India (TCAI) 
togeLher with the elh irn l requirements that are relevant to our aud it of U1e 
fmandal s ta tement,, under U1e provisions o( Uu, Acl and U1e Rules made 
U1creu11dcr ancl we havt• fu lfll letl our other eJhk,11 tespo11sihihties in 
,11:eorclance wilh these 1·~1 11 irenwnL~ and lhe ICAl's Codc uf Eth ,,~. We 
believe that ll1e audit evidence we have obtained is s ufficient and 
appropnate lo provide d l>dsis for our <1udit opuuon on Lhe (mandal 
stalt'menL~. 

Management's Responsibility for the Financial Statements 

The Company'~ 13oard of Dir11ctors is responsible for the matters stHIC.:l in 
Section 1:'14(5) of the Companies Ari, 2013 ("the Acl#) with rcspecl to the 
preparation dlld presen tation ur Uiese linanci.il •tdtell\ents th,1l give a lrne 
.iml fair v l.-w of the fi.nand nl po>1 Llon, fimrndal pt!rfornt,U\U" ,nduJ Jng Lltlli'r 
cnmprcltl!nsive income, CdS h (lows and changes in ec1uity of the C'ompuny ,n 
arcordam·e with the Indian Accounting Stnndards (lnJ AS) prescribed under 
Section 133 ot the Act, read will1 the Companies (lndiar1 Ai-counting 
Standards) Rults, 2015, as ,un~nded, and 0U1er acco u11ti.ng pnnopl"" 
gener<1lly JLL~pl~d 111 lnd1,L 
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A.D.KULKAl{N I & CO. 
CIIARTER l' D ACCOUJ\'TANTS 

La.,mi. I S•li, Ring Rot1d. Op1,.,. l.alit Kain Uhavan, Jal~ooa -42500 I. 

i!·11JUlf -taumtlmlform',n 1•tt)wt> c:u.i~ 

lll is r!'spun~iln llty al~o 111cludes mainlC'nnnce of a d l'<j lldlf' a,coLutting 
records in acrortlancP ";th tlw r rovisions of tlw Act for safo11uarding the 
assets of the Companv and for preventing and detecting fraud s and other 
1rregu lanlJ.es; sekt.'t:ion and application of ,1ppropria1e accounting polides; 
making 1utlgmt:'11ts and estima tes IJ1a1 a.re rC'a,;011,1ble a nd pnitle11t; anti 
design, impl<'nw ntalion and 111,dn t,•nam·<' of adc,1u,1lt• 111 tern11l fhrnndal 
contro ls, lhal were operal ing effectively for ensuring lh t> ilffuracy AnLI 
completeness of lhe accoun ting records, releL·ant tn the preparation a nd 
presenlation ol the financia l statements IJ1a l give a true and fair view a nd are 
freL? from male1 ial miss1.i tement, w helJ1er tl u,! to fraud or cn-ur. 

In prepariug these financial statements, managcm C'nt is responsfble for 
assessing Lhe Company's abili ty to continue as a going ~'Oncern, disclosing, 
as applirnble, matters related to going concern and using U1e gomg concern 
lidSis of arCLJUntlng u11ll'sS mruiagcmenl c ill11.1r intends 1.0 liqu.iclalc IJ1e 
rnmpa,w or t1> ,ea~e opernUon.~ nr h ns no rcal istir nllt>mAlh•c: but to do ~o. 

' I he Board of Directors a re n.>.sponsiblc for overseeing tl1e Company's 
finmwial rcporl.h1g prD<'ess. 

Auditor's Responsibiliti es for the audit of Financial Stntements 

Our ubje.'lives are to obtain reasonabl<! assurance about whether the 
financial staleme11ts a.s a whole are free from materiaJ mlssta t12menl, wheU1er 
clu" tu fmud or error, ,111d lo issut> a11 aud ilor'R report U13t indudl'~ uur 
opinion. Reasonable a5surance is a high level of as~urnnce, but is no t a 
guardJll:l'c that a.11 a ucUt conducted in accorda nce with SAs , .;11 ah,·ays 
detect a material mL5Sliltement when il exists. r.lisstatenwnls can ar ise from 
rr.1 11 d or crro1 .:111d arQ con.~ id l'red maLeriu l if, indJv1<lually or 111 IJ1e 
11)11\TPflOle, they cou ld rea5011ably be expl?('led lo inOuence l1 1c> ec.:cmnmi, 
decisions of user~ t,1ken on th e basis of UtCSl' fitmnd~I stalcmcnLs. 

A~ pai·I or d n autliL in acL-ordiln<"C' with SA~. we cxc.rds,· prnfessiu11<1J 
judgm<>nt and maintain professional sr-eplicism throughout U,c audit. We 
also: 
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ld r nlify and .issess the risl,s of materia l mi~~tl1remc11L of llw finandal 
s tatements. whether due to fraud or error, design and perform audit 
proc()dures responsive to those risks, and obtam audit evidence that ,s 
buf(lc1ent ,md appropria te to prov1cl(' a basis for our opinion. I h i• risk 
of not detechttg ,1 nM!en<1 I m lsstalenwnt resulting from fraud i" higher 
than for one resulting from error, as fra 11 cl may mvolve col lusion, 
forgery, intentional omissions, misrepresentations, 01· the overrlclP of 
inten ldl control. 

()htnin ,.lll umlt.'r.. Landin!l nf intt•nial financial con trols relevant to tlw 
audit in o rder lo tlesir;n audit procedur~s that· are <1ppropria1t' in lhe 
circumstances. Under section 143(3)(1) of I.he Act, we are also 
responsible lor i!xprcssmg our opin ion on whether the Company has 
adequate intcrn..u fmanci.il conl1"ols syslt>m in pl,u:e a nd 1hr opl!rdtl11g 

rffct·livcm•S<; nr ~11rh l;1mtrols, 

Eva lua te Lhe approp ria teness of accounting policies used a nd the 
rC'asonahlenes~ 0£ accountmg es tunates ,rntl rc,1 .. wd disclosures m,1de 

by mund~l.!lllCllt 

Cnnd ude on the appropriateness ()f nu1nagen11mt's u.se of Lhe going 
concern basis of accounting and, based on lhe audit ev idence 
obtained, whether a mo1 Le.rial u nn,J·t,1lnty e).ists re l<llcd to events ur 
condil i11ns Lhat nrny c,1sl ~ignifi<:Hn t douht t>n the Compmw's ability In 
continue as a [roing concPm . [f we conclude U1a l a mate.rial 
uncertainty exists, we are requlre<l to draw a ttcnlion mow· dutht(1r'~ 
report to Lhe related d iscfosures m the fmancial sratcmcnts or, i f "uch 
dl5dosurc., a1·e ln,,dt'<JU>lli!, tu mtllli fy nur opinion. Our .:onclusions 
.ire hased on the ,111d it· evidence obtained up to lhe da te of our 
auditor's reporl Howt-vcr, future events or condiaons may cause the 
Company t(l cease to ctmtinuc as a going concern. 

Fvaluut"t! U1e ovl'rn ll prese11t.1 ti<m, srrurture ,ind content uf the 
financial stdte:ments, including the tlisdosurt>s, and whether the 
financial s tatements represent lite underlying transrlcl!ons and events 
in a manner that aduc,"es ta1r present.,Uon. 
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\lot\'ri<1lity is the mognitude of misstatenw11Ls m the ti11a11d<1l s tatt•me11ts 
Lhat, individually o r in nm1-reeale, makes it probnl>h• thal Lhe ~-con\lmk 
decisions of a reasonably knowledgeable user of the financial statemen ts 
may be i.Jtlluem:ed. We consider quantitative maLPriality aml qualitn tive 
factors m (1) planning Ute scope (l( o ur amill work and in evalunllng ll1e 
~~ults uf n u r wnrk; 11ml (ii) lo evulw.1tt' the erfecl uf J nV idf'ntified 
mL~sta ten1<'n ts m the financial s tatements. 

\ ,\'e conununicaLe wiU, Uiose charged with govt•man..:e regarding, ..11111.mg 

utlwr maHf'rs, the p lanned ~<'.Of'l' and timing of Uw nudil and signlfic,111t 
atidit foillfar,s, including any slgnifirnn t d eficiencies in interna l rnnlrol Uiat 
we iden tify d u.ri.J1g our a udi l. 

We illso providP tho~r ,h11q~c\l with i:;overnancc with a ~lalrmenl lh,ll wt· 
have complied w ith relevant ethkal requirements regMlling independence. 
and to comm unicate with them all rel,1bonships and olht>r matters tha L may 
rC'asonably IX! U1uugl1L lo bear on o ur inLll:'pendente, and where 11ppticablc, 
rclntNI s.i feguortlb. 

Other Maller 

The Companv'• Bu,1rd u i Oil'~'\·Lors is .1'c>.~punsiblt• for· lhC' pn•1Mralio11 of Uw 
other information. Thf' o ther i.J1formation rnm pri•es th{· information 
indudecl in the Company's Ammal Report, but dc•Ps not mclude the 
hnnn, lal slill<:ntett l~ and 0111· auwtor's repml lhN~'Ou The annual r~purl is 
<''f"'<.l,•<l lu Ix· m;idc, ,l\'.t il,,blc tu us ,1f1(11 llll' tl,ll., of Lhrs nud ittll''~ tL!p1,rL 

Our opinion "n the UnanJ,11 sla lt>n1e11ls dues nul cm•er the o ll1cr information 
dllt,I \V(' do nc1l c..>.µ1~S!; r1nr form of i.l!,SUfdl1('(• condusi(111 lhl'l'l"'<.)ll. 

In Ct>IUK'Ltitin wilh our audit of the financial s tatements, our responsibililv i• 
lo r!'ad tlw other informabon idrnhlic,J above when il bcc,,mes ,wailable 
,md, in t loinr, ~ll, lUnsitlct wh~Uwr lhi:> o llter ,nfurmation is m all'riJli\· 
innms istf'nt with tlw finonriol s1otemcnt~ or our kn01\'lt-d1ie oht11in<'d duri ng 
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the 4_-oursl! ol ou r 011cii1 (\f oth ct\,r1.sc ap prtH~ In h~ maleri,1lly n1i\Sl dl1.,11J 

\\'hen Wf' wnd th<? rmnual report, if w(' conclude lhal lhcn, is a ma terial 
misstatement therein, we are requii'l'd Lo communicate lhl:' matter to U1ose 
d,arged w1th govemance anJ La"-c ,1pprnprlate arliun ,1~ applicahl~ undcr 
Uu, rc 1t,,·a ,11 law~ ,md rcgulaL10ns. 

For A .0 . Kulka rni & Co. 
C hartere d Accounta nt,, 
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