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8" February, 2023

BSE Limited - National Stock Exchange of India Ltd.

Floor 25, P ] Towers, Exchange Plaza, Bandra - Kurla Complex,
Dalal Street, Fort, MUMBAI — 400 001 Bandra (East), MUMBAI — 400 051
Scrip Code: 519136 Securities Symbol - NAHARINDUS

Sub: Outcome of Board Meetihg
Dear 5ir,

We wish to inform you that the Board of Directors of the company at its meeting held
today has approved the'Un-audited Finantial Results (Standalone & Consolidated) for the
Quarter and Nine months period ended on 31% December, 2022. A copy of the Financial
Results (both Standalone and Consolidated) and Limited Review Report(s) issued by M/s.
K.R. Aggarwal & Associates, Chartered Accountants, Statutory Auditors of the company,
are enclosed herewith.

The Board meeting commenced at 3.30 P.M. and concluded at 5.15 P.M.

You are requested to display the same on the Notice Board / Website of the Exchange for
the information of public as well as members of the Exchange. "

Thanking you,
Yours.faithfully,
For NAHAR INDUSTRIALEE PRISES LIIM!TED

Mukesh g,

S Date: 2023.02.08

e{)@d 17:24:10 +05'30' |
Mukeg€h Sood

(Company Secretary)
Encl: as above

<GSTIN ¥ 03AACCN3563A272," CIN : £15143PB1983PLC018321
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E-mail :

STATEMENT OF STANDALONE UN-AUDITED FINANCIAL RESUL

niflldh@owmnahar,com, Website | www.owmnahar.com

TSFOR THE-QUARTER AND NINE MONTHS PERIOD ENDED 31.12.2022

{Amount Rs. In Lacs)

Si. No.| Particulars 3 months | Preceeding 3 Cortesponding 9 Months Cotresponding 9 Previous Year
’ ended moenihs ended | 3 months ended ended months anded ended
31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.42.2021 31.03.2022
‘ _ (Un-Audited) ~Un-Audited) (Un-Audited) | (Un-Audited) | (Un-Audited) (Audited)
(q Income Frrom QOperations o o . ' ) -
«  la) Net Salesiincome ‘from ‘Operations 45000.60 46590441 52410.75 136820.08 141103.06‘ 198350.16
h) Othér Operating Income "‘LSO‘G_Q . 28873 603.69 765.77’ ‘ 180771 2285.59)
To.tal Income from operations (a+h} 45191.29 46863.14| 53014.44 ‘ 137585.85 142710.79] ‘ 200635.85
Other Income 701.61 1667.87l 555.51 ‘ 27586.04 12689.25 1580.93
) Total lnccme. 45892.80 48531.01 ‘ 53573.05 140371...89 144000.05 202216.78}
2 Expenseé . y ' - ‘ i
a) Cost of Materials Consumed 2070?',.43. ’16'.1 6;3.15 29289.65. 60767.54 - 72134.04 11380217
b) Purchase of stock-in-irade 207.10 614.89 661.31 233662 4395.58 5150.04
;)r;t:;sg zsncllnsltrgv;n:r?rt[reasd:f finished goods, works ir- 6496.79 11700.45) . (4532.47) 17703.10 (3290.60) l (13398.30)
‘|d) Employee benefits expense 4065,50. 4209.39 4471177 125?9.69I ‘12176.24 16312.81
¢) Finance Gosts 805.74 1278 43} 1428.33 349667 222,54 5556.94
) Depreciation end amortisation expense 1199.61 1138.37 124544 345705 3640;73 4983.81
) Power & Fuel 4955.99 4702.33 7065.26 14619..12'l 18664.58 26121.72
h} Othef Expenses 5947.33 5022.19 6508.43 16767.93 15004.65‘ 23130.25]
Total Expenses (a to h} . 44386.49| 44831.20 46138.72 131727.69 127937.74 180661.44
3 [ProfitiiLass) from ordinary activities before tax 1506.41 3699.81 743433 8644.20 | 16062.31 21555.34.
4 |Tax expéhse fincluding Deferred tax eic.) 493.90 862.91 2549.91 - 211390 4274.30 5874.21
5 iNet Profiti{l.oss) from ordinary acfivifies afier tax 401251 2826.90 4784.42 6530.30 11787.51 156581.13
"B |Extracrdinary ltems - - - - | - -
7 |Net Profit l-(LDss) for the period 1012.51 2836,90 4784.42 6520.30 11787.81 1568113
8 |Other Comprehensive income (net of tax} (0.14) 0.38 2.22 (0.60) 4,.01 (264.51)
9  |Total Comprehensive Income 1012.37 2837.28 A786.64 6529.70 11791.52 15416.62 ‘
10 . :ﬁ;‘:‘e‘;p equity share capital (Face Valus Rs, 10/- per 3983.51 3983.51 3083 51 3983.51 3983 51 3983.51
by O Sl e e e " saza 23
12 () f;;::;gélizdfhare (befora extraordinary tems) 2.54 7.42 12,01 16.39 29.59 39,37
12 (i) (Eggggfgiﬁ&?h“ {after extraordinary items) 2.54 742 12.01 16.39 29.59 39.37

Continued to Page No. 2
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. _ igs . :
STANDALONE SEGMENTWISE REVENUE, RESULTS AND CAPITAL EMPLOYED

{Amount Rs. In Lacs)

Particulars

Sl. No. 3 months Preceeding 3 CorreSponding 9 Months | Corresponding 8| Previous Year
ended months ended | 3 months ended ended months anded ended
31.12.2022 30.09.2022 3M.12.2021 31.12.2022 31.12.2021 31.03.2022
(Un-Audited) | (Un-Audited) | (Un-Audited) | (Un-Audited) | (Un-Audited) {Audited)
. 1 Segment Revenue '
:'i} Textite 37058.90 42338.78 48920.85 [ 121076.58 131456.57 186540.87
) b} Sugar B053.62 428471 2606.12 15854,08] 0732.07 12373.35
5) Othars 2.32 092 5.40) 3.66 36.08 35.18
Total 45114.84 48594.41 52532.37 136934.3i 141224.70 198949.40
Less: Inter Segmant Revenue 114.24 - 12162 114.24 121,62 599.24
' Net Sales/lncome frﬁm Operations 4'5000.65 46594.41 52410.75 136620.08 141103.08 198350.16
2 |Segment Results '
Profii/(Loss) before interes! & tax from each segment
a} Textile 2560.75 4925.09 8985.38 1224845 20011.79 25067.21
b) Sugar 128,09 74,84 (62.08) 280.20 330.43 1150.51
¢) Others (375.89) (21.69) (80.88) (396.78) (57.40) 96.56
Total 231315 4978.24 8362.66 12140.97 ' 20284.82 | 27114.28
Less: Finance Gosts 808.74 1278.43 1428.53 34985.67 4222.51 555894
Total P;oﬁﬁ(Loss) before tax 1506.41 3699.81 7434.33 8644.20 16062.31 21555.34
3 [segment Assets .
' a) Textils 103428.50 110646.37 145968.67| 103428.50 145068.67 142007.15
b) Sugar 8792 88} 12276.01 10127.99 8792.88 10127.99 18752.93
¢) Other (unallocable) 21034.97: 21744.23 20071.87| 21 034.97' 20071.87 21018.95
Total 133256.35: 144666.61 176168.53 133256.35 176168.53 161779.03
4 |Segment Liabilities '
“la) Teatile 20430.47 an3e4. 70 69769.24 2043047 69769.24 67746.,35
b) Sugar 2738.51 4885.24 577112 273&5{ 5771.12 11414.47
<) Cther (unallocable) 1244.07 849.35 1618.79| 124407 161679 738.43
Total . . 24413.05 L 361 29.29: 7715715 24413.05 7715715 79899.25
& Capital Employed .
(Segment assets - Segment Liabilites)
a) Textlle ' 82998.03 80251.67 76199.43 82998.03 76199.43 74260.80
hy Sugar 6054.37 7390.77 4356.87) 6054.37 4356.87 7338.46
c) Qther (Unallocable) 19790.90 20894.88 18455.08 19790.90 16455.08 20280.52
Total 108843.30 1085637.32 99011.38 © 108843.30 99011.38 101879.78

Notes:
8th February 2023,

1. The above results were reviewed by the Audit Committee of Directors an 8th Fekruary 2023 and taken on record by the Board of Directors at its meeting held on

2. Thee Financia! restilts has been prepared in accordancs with the indian Accounting Standard ('Ind AS") as prescribed under section 133 ofihe companies Act, 2013
read with the relevant rules issuad thersunder and SEBI's ¢ircular no, CIR/IGFDIFAC/S2/2016 dated July 5, 2016 as amended from time to time.

3. Previous period's figures have been regrouped / rearranged whereever consideret necessary,
4. The Financial results have been subjected to limited review by Statutory Auditors of the company.

Place: Ludhiana
Dated: 8th February, 2023

; DIN: 076180898

for NAHAR INDUSTRIAL ENTERPRISES LIMITED

.
Abhipay {wal
Execiifive Director
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KR AcearwaL& AssociaTes

Chartered Accountants . )

SCO 54%/10 (1**Floor), Sutlej Tower, Mobile: +91 97800 19361
Near Fountain Chowk, Opp. Petrol Pump, ) +971 7008333760
Cemetery Road, Ludhiana {Funjab) - 141001 e-Maik: kraggarwalassociates@gmall.com

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE

FINANCIAL RESULTS

To :
The Board of Directors
Nahar Industrial Enterprises Limited

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of
NAHAR INDUSTRIAL ENTERPRISES LIMITED (“the company”) for the Quarter and nine months
ended December 31, 2022 (“the statement”) being submitted by the company pursuant to the
raguirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, as amended (“the Listing Regulations”).

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 recognition and
measurement principles liid down in the Indian Accounting Standard 34 “Interim Financiel
Reporting” (“Ind AS 34"V 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 Auditar of the
Entity”, issued by the Institute of Chariered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of the 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 accerdance with Standards on Auditing
specified under Section 143(10} of the Companies Act, 2013 and consequently, does not enable us
to gbtain assurance that we would become qwaré of all signlficant matters that might be identified
inf"an audit. Accordingly, we do not express an audit opinion.
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KR AccarwaL® AssoCIATES

- Chartered Accountants (N
SC0 549/10 (2% Floor), Sutlej Tower, Mobile; +91 97800 19361
Near Fountain Chowk, Opp. Petrol Pump, ' " 49170093 33760
Cemetery Road, Ludhiana (Purjab) - 141001 e-Maill: kraggarwalassociates@gmail.com

4. Based on our review conducted as 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 Indian Accounting Standard and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which itis to be disclosed, or that it contains
any material misstatement. ’

For KR AGGARWAL & ASSOCIATES
Chartered Accountants
FRN: 030088N

J
A =
”f.u e L%/
\%‘ffwgiﬂ}#g "'ﬁneja
Place: Ludhiana - : ‘ © " {Partner)
Date: &th February, 2023 : . Membership No. 544757
) UDIN: 23544757BGYOCM2029




4

gt *

Nahar

INDUSTRIAL ENTERPRISES LTD.

‘Regd. & Admn. Office : Focal Point, Ludhiana - 141 010. {INDIA)
Phones : 0091-161-2672590 to 91, 5084200 Fax : 0091-161-2674072, 5083213
E-mail : nilldh@owmnahar.com, Website : www.owmnahar.com

13

STATEMENT OF CONSOLIDATED UN-AUDITED FINANGIAL RESULTS FOR THE QUARTER AND NINE MONTHS PERIOD ENDED 31.12.2022
(Amount Rs. In Lacs)

51. No. Particulars 3 months Preceeding 3| Cormrespending 8 Months Corresponding 9| Previous Year
ended months ended [ 3 months ended ‘ended months ended ended
31.12.2022 30.09.2022 31.12.2021 3t.12.2022 31.12.2021 31.03.2022
(Un-Audited) | (Un-Audited) {Un-Audited) ] {Un-Audited) (Un-Auditéd} {Audited}
-1 lncome Frem Opetations 7 ) R
) &) Net Sales/income from Operations 45600.60 46594.41 52410.76 13682008 141103.08 198350.16
b} Other Opsrating Income 190.69 288,73 603.60 788.77 1607.71 2285.69
Total Income from operations (a+h) 45191.29 4686354 | 53014.44 | 13738685 | 14271079 |  200635.85
Other Income - 70181 186787 ' 568.61 2736.04 ’ 1289.28 1680.93
Total Income 45892.90 48531.01 ‘ 53573.0a 140371.89 144000.05 202216.78
2 Expenses 7 '
a) Cost of Materials consumed 20707.43 i 16165.157 29289.65 6076751 72134.04 11380217
b} Purchase of stock-in-trade 207.10 61 44-.89i 661.31 2336.62 4295.59 51560.04
€) Changes i inventories of finished goods, works-in- £495.79 11700.45 {4532.47) 17703.10 (320060)  (13398.50)
progress and stock-in-trade
d) Employee henefits expense 4068.50 4209.39l 4474.77 12579.69 12176.24 ' 16312.81
Q) Finance Costs . a06.74 1278.43 $428.33 34%6.67 ‘ 4222 .51 5658.94
|f) Depreciation and amortisation expense 1499.61 113837 1245.44 - 3457.05 3640.73 4983.81
g) Power & Fusl 4955.98 470233 7065.26 14519.12 18654458‘ 2512172
h) Other Expenses 5947.33 5022.19 850043 | 1676793 1600485 |  23130.25
Tota!.Expenses (ato h) 44386.49 44831.20 46138.72 131727.69 127937.74 -180661.44
3 |Profit/(Loss) from operations before tax 1506.41 § 3599;81 7434.33 8644.20 16062.31 21555.34
4 |Share of profit/{loss) of asseciate (43.35) 0.74 {14.98) (102.44) 28.02 33.28
5 |Profit/(Loss) from ordinary activities before tax 1463.0'5- 3700.55 ' 7419.35 8541.76 16090.33 21588.62
6 |Taxexpense {including Deferred tax etc.) 484.27 870.52 264712 2088.25 ‘ 42080.53 5691.59
7  |Net Profit{loss) from ordinary activities after tax 97879 | 2830.03 4772.23 6443.51 11799.80 15697.03
- 8 |Extracrdinary ltems - - - ‘ - - "
9 |Met Profit /{Loss) for the period 978.79 2530.03 ) 4772.23 | 6443.51 11799.80 15697.03
10 |Other Comprehensive Income {net of {ax) (0.14) 0.38‘ 2.22 ' (0.80) 4.01 (264.51)
11 |Total C'omprehensive Income _ '978.65 283041 4774.45 6442.91 11803.81 15432.52'
12 ::;‘i;p sauity shars capial (Face Value Rs. 10/- per 3983,51 383,51 3983.51 3083,51 308351 3083.51
13 F)ther Equjty (excluding Revaluation resgrve) as shown a5705.12
in the Audited Balance Sheet of the previous yaar.
1) :E;;;:zfg;;&iihare {befOl.'e extraordinary items) 245 710 11.98 16.18 2952_: 20,41
14 (i) f;;;:g,%ﬁgg dﬁha"a (efter exiraordinary liems) 2.46 70 11.98 16.18 29,62 39.41

Continued to Page No. 4




INDUSTRIAL ENTERPRISES LTD

'Regd. & Admin. Office : Focal Point, Ludhlana 141010, (INDIA)
Phones : B081-161-2672500 to 891, 5064200 Fax : 0091-161-2674072, 5083213
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H-\ '
~ CONSOLIDATED SECGMENTWISE REVENUE, RESULTS AND CAPITAL EMPLOYED
{Amount Rs. In Lacgs}

Sl. No. Particulars ‘ "~ Admonths | Preceading 3| Corresponding 9 Months  [Corresponding 9| Previous Year
ended months ended | 3 months ended|  ended months ended ended
31122022 | 30.09.2022 | . 31.42.2021 31.12,2022 31.12.2021 31.03.2022
{Un-Audited) | (Un-Audited) | (Un-Audlted) (Un-Audited) | {Un-Audited) | _(Audited)
1 lsegment Revenue _l T _ S -
a) Textile ‘ " 37oss80|  4z233s. @ 4592085] 12107658 131456.57 186540.87
© by sugar 7 - 8053.62) 4264.71) 2606.12]  15854.08 9732.07 12373.85
- |oothers ’ B 0.02  540] 3.66 36.06] 3518
Total ' ; B a511684)  aeeoddd| 5250237  13693432)  14122470) 19894940
Less: Inter Segment Revenue 1424 -1 121.62] 114,24 . 12162 599.24
Net Sales/income from Operations ' 45000601  46594.4% 52410.75|  13682008)  141103.08|  198350.16
2 ‘Segme'ntResults | ’ i ' 1 |

Profiti{Loss) before interest & tax from each_ segment

Ta) Textile 256075 |  4926.08 | B9B5.38 12246.45 | 20011,79 | 25867,21
b) Sugar , ' s2809|  7484|  (62.06)] " 289.20 330,43 1150.51
o) Others ' @a75.63)] (2169 (60.66) (386.78) (57.40) 56.56
Total R 23345 | 4978.24 8862.66 1214087 | 2028482 | - 2714.28
Leiss:Finanoe Costs . ) 808.74| 1278.43 1426.33 349667 422251 5556.04
Share of profii{iess) of asscciste (43.25)} " 0.74 {14.98) (102.44) 28.02 33.28
Total Profit{Loss) befors tax 1463.06| © 370055 | 741935 854176 16090.33 | 2158862
8 ‘Segmeﬁt'Assets ' ‘ '
2) Textile 7 103428.50}  110645.37 §45968,67 103428.50 145068.67|  142007.15
b) Sugar ‘ ‘ §792.88 12276.01 j0127.98] . evezss| 1012799 1575293
¢) Other {unallocable) _ 2002280 2277613 21168.24 2202290 21168.24 22120.02
Total [ 13424428 14569851 177264.90 134244.28 17726490  182880.10
4 -SegmentLiabiliﬁes - ' ) o ’ ’
a) Textile ‘ 20430.47 30394.70 B0769.24|  2043047| 6976924 67746.35
b) Sugar , 2738,51| 488524  s77HA2| a738.51] 577142 11414.47
& Other unaliocable) ) 1244.07 gagas|  1616.78 1244,07 1616.79] 738.43
"~ Total 2441305| 3612029 77157 15| 24413.05 7715715 7989925
5 |capital Employed ' | i o \ '
(Segment assets - Segment Liabilities) _ i) ‘ i ‘ »
a) Textle B2996.08 50251.67 76199.43 82089.03 7619943 7426080
by Sugar ‘ ‘ 8054.37} 7380.77( 4356.67| £054.37 4356.87| 735846
c) Other (unallocable) ' 20778.83 21026.78] 1955145, 20778.83' 19551.45 21381.58
Total 108831.23  108569.22 100107.75 109831.23 100107.75| 10298085
Netes:

Place: Ludhiana

1. The above results were rewawed by the Audit Gammittee of Directars an 8th February 2023 and taken on tecord by the Board of Directors at its meeting held on
oth February 2023,

2, The Financial results has been prepared in accordance with the Indian Accounting Standard ("Ind AS") as prescribed under section 133 of the companies Act, 2013
read with the relevant rules issued theraunder and SEBI's circular no. CIR/CFDIFACIB2/2016 dated July 5, 2016 as amended fram time to time.

3. The above resufts have bean consolidated in respect of Associate Companies pursuant to the requirement of section 129 (3) of the Companies Act, 2013,
4. Previous period's figures have been regrouped / reamanged whergever considered necessary.
5, The Financial results have been subjectad to limited review by Statutory Auditors of the company.

for NAHAR INDUSTRIAL ENTERPRISES LIMIT

Dated: 8th February, 2023 ' ] Executive Director
DIN: 07612029

%;G‘S.TIN 1 03AACCN3563A222, CIN : L15143PB1983PLCD18321




KR Accarwar& Associates
Chartered Accountants

5CO 549/10 (1= Floor}, Sutlej Tower, Mobile: +91 9780019361

Near Fountain Chawk, Opp. Petrol Pump, ' +91 70093 33760
Cemetery Road, Luchiana (Punjab) - 141001 e-Mail: kraggarwalassoclates@gmail.com

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

To ‘ '
The Board of Directors
Nahar Industrial Enterprises Limited

1. We have reviewed the acéampanying statement of Unaudited Consolidated Financial Results of
NAHAR INDUSTRIAL ENTERPRISES LIMITED (“the Company”} and its share of net profit/ {loss) after
tax of its associate companies for the Quarter and nine months anded December 31, 2022 (“the
statement”}, 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”). : '

2. This Statement, which is the responsibility of the Cotmpany’s Management and approved by the
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 of India. A review of interim financial
information consists of makiﬂg inquiries, primarily of the compa ny’s personnel responsibie 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 conseq uently, does not enable us to obtain assurarice
that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion, '

We also performed procedures in accordance with the circular issued by the SEBY under Regulation
33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to
"the extent applicable.

4, The $tat’ément includes the results of the following entities:
a. Cofton County Retail Limited (Associate)
V’a:frdhman Investment Limited (Associate) -
' J.IL%’Growth Fund Ltd. (Associate)
A’gﬁm Vallabh Financier Limited (Associate)
OWM Rer%lew LLP (Associate)

b
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" KR Accarwal& AssociaTes

&

Chartered Accountants

SCO 549710 (1%Floor), Sutle] Tower, Mobile: +91 97800 19361
Near Fountain Chowk, Opp, Petrol Pump, +91 70093 33760
Cemetery Road, Ludhiana {Punjab) - 141001 - a-Mail: kraggarwalassociates@gmail.com

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reporis of the other auditors referred to in paragraph 6 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 the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms’ of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

6. The consolidated Ind AS un-audited financial results also includes the company's share of |-GAAP loss
after tax of Rs 9.00 Lacs for the nine months ended December 31, 2022, from one associate (Cotton
County Retail Limited) which have been reviewed by us. We did not review the 1-GAAP financial -
statements/information of four associates (I.L Growth Fund Limited, Vardhman Investment Limited,
Atam Vallabh Financier Limited, and OWM Renew LLP), whose financial statements/information
teflect the company’s share of I-GAAP loss after tax of Rs 104.15 Lacs for the nine months ended
December 31, 2022, as considered in the Consolidated Ind AS Financial Results. These interim financial
results have been reviewed by other auditors whose reports are furnished to us by the management
and our conclusion on the statement, in so far as it relates to the amounts and disclosure included in
respect of these associates is based solely on the reports of the other auditors and the procedures
performed by us as stated in paragraph 3 above. '

Our conclusion on the statement is not modified in respect of the above matter.

~

For K R AGGARWAL & ASSOCIATES
Chartered Accountants
FRN_No: 030088N

E T
s E
Pl ,ar' ”%\&0

Place: Ludhiana {(Partner)
Dated: 8" February, 2023 ‘ M.No. 544757
UDIN: 23544757BGYQCO3788
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