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Code No. 530367/ NRBBEARING
Dear Sir/Madam,
Sub: Outcome of Board Meeting - June 28, 2020

Dear Sir,

Pursuant to the provisions of Regulation 30 (read with Part A of Schedule I11), 33, 42
and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, we
hereby inform you that the Board of Directors of the Company at its meeting held today,
i.e.,, on Sunday, June 28, 2020, inter-alia considered and approved the following :

1. Audited Financial Results (Standalone and Consolidated) of the Company, for the
quarter and financial year ended March 31, 2020, along with the Reports, as
submitted by the Statutory Auditors of the Company. A copy of the same is
enclosed herewith, together with a declaration duly signed by the Vice Chairman
& Managing Director of the Company, stating that the Reports are with
unmodified opinion.

2. Re-appointment of Ms. Harshbeena Zaveri (DIN - 00003948) as Managing
Director of the Company, based upon the recommendation of the Nomination
and Remuneration Committee, for a further period of 5 (five) years commencing
from October 1, 2020, upto September 30, 2025, subject to the approval of the
shareholders at the forthcoming annual general meeting. The brief profile of
Ms. Harshbeena Zaveri is enclosed herewith.

Further, pursuant to the Circular dated June 20, 2018 - Enforcement of SEBI
Orders regarding appointment of directors, we hereby affirm that Ms.
Harshbeena Zaveri, is not debarred from holding the office of director by virtue
of any SEBI order or any other such authority.
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The Board Meeting commenced at 5:30 p.m. and concluded at ..%.:(Up.m.

We request you to kindly take the above on record.

Thanking you,

Sincerely,
For NRB Bearings Limited

A
Pl ey

S5V~

Shruti Joshi
Company Secretary

Encl : as above

NRB Dhannur, 15, Sir P.M. Road, Fort, Mumbal- 400001, India.
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Disclosure Pursuant to Regulation 30 of SEBI
(Listing Obligations and Disclosure Requirements) Regulation, 2015

A. Brief profile of Ms. Harshbeena Zaveri as Managing Director of the Company :

Reason for Change

Date oprpoiriﬁhent

‘Re-appointment of Ms. Harshbeena Zaveri as a a
Managing Director for a period of 5 (five) years
with effect from October 1, 2020

LIMITED
Dhannur, 15, Sir PM, Road, Fort, Mumbai- 400001, India.

October 1, 2020 (subjeiétrﬂ to the approval by
members at the forthcoming annual general

meeting)

"~ BriefProfile =~ | i Name . Ms. Harshbeena Zaveri
ii. DateofBirth : April 1, 1994
iii. Qualification : B.A.
iv. Designation Vice Chairman &

Managing Director
v. DIN : 00003948
Experience Extensive experience of more than 20 years and

expertise in leading a manufacturing organization
and business management.

Details of relationships
between directors (incase
of appointment of a
director)

Ms. Harshbeena Zaveri is not related to any of the
Directors on the Board of NRB Bearings Limited,
except Mr. D S Sahney (brother).

Shareholding in the
Company

1,04,03,634 equity shares of face value Rs. 2 /-
each.




NRB BEARINGS LIMITED
Reglstered Olfice: Dhannur, 18 8ir P.M, Road, Fort, Mumbal 400 001
CIN : L20130MH1968PLCO13261

STATEMENT OF BTANDALONE FINANCIAL RESULTS
FOR THE QUARTER / YEAR ENDED 31 MARCH 2020

Purt | (P In lakis, untess otherwlso atated)
:;. Particulars Quarter ended Year oended Yoar onded
) 31.03.2020 34,12.2019 31,09,2019 11.03.2020 31,03.2019
[Unaudited) (Unaudited) [ {Unaudited) {Auditad} {Aicditod}
Hafar nots 3 {Rofer nota 3}
1 |income
n} Ravanue from operailons 17,811 17,700 21,341 76,186 04,038
b) Olher incoma 110 Ba7 12 1,915 6RO
Total Income 18,521 14,307 21,413 N 94,718
2 |Expensas
a) Cosl of melerials consumed 8,205 7.807 9,855 32,438 42,218
b) Changes in Inventorles of finished goods and work-In-progress (195) (28 {403) 1,038 (3,318)
¢) Employee benefits expense 2,856 2,744 2,879 11,071 11,808
d} Finance cosls 581 553 4189 2,081 1,414
a) Dapraclation and amortisation expanse 818 5682 784 2,048 3,185
I} Other sxpenses 5,088 5,081 8,840 23308 20,004
Totni Expennos 17,821 17,218 19,874 72,948 82,104
3 |Profit from ordinary actlvities before tax and exceptional items 700 1,088 1,439 4,161 12,814
{1-2)
4 [Exceptlonal ltem - Galn (Refer note 5) . - - 1,064
6 |Profit from ordinary actlvities bafore tax (3+4) 700 1,088 1,439 4,183 14,2688
6 |{Tax expensa/ (credit)
Currant tax (Refer note 7) 157 (33) (179) 768 3,725
Dalarred lax 45 272 445 452 668
7 |Profit for the year (5-8) 458 848 1,173 2,846 8,877
8 |Othar comprehensive Income / (loss)
(a) Items that will not be reclassifled 1o profit or loss (725) 309 62 (615) (150)
{b) Tax (expense) / cradil on items that will not be reclassiiied: lo 181 (98) (34), 138 14
profit or loss
Total other comprehenslve Income / (loss) (net of tax) (544) 211 28 (479) (136}
8 |[Total comprehensive Income / (loss) (7+8) {486} 1,080 1,201 _2,468 9,741
10 |Pald-up equity share capltal 1,938 1.938 1,938 1,838 1,838
{Face Value - ¥ 2 each per share)
11 |Other equity (excluding revaluation reserve € Nil) 43,959 45,462
12 |Debenture redemption reserve 2,250 2,250
13 |Baslc and diluted earnings per share (of face value ¥ 2 each) 0.51 0.88 1.21 3.04 10.19
(not annuallsed) (In ¥)
14 |Ratlos (Refer note 8)
a) Debt equity ratio (in times) 072 Q.55
b) Debt service coverage ratio (in limes) 1.67 2.84
c} Interest service coverage ratio (in limes) 3.02 11.08
See accompanying notes to the financial results




NRB BEARINGS LIMITED
PART |l - STANDALONE STATEMENT OF ASSETS AND LIABILITIES

{¥ In lakhs, untoss otherwise stated)

As at As at
31 March 2020 31 March 2019
{Auditod) {Auclited)
I JASSETS
1 |Non-current assets
a) Property, plant and equipment 32,060 28,448
b) Capital wark-In-progress 1,142 1,252
¢} Investment property - -
d) Intangible assets 39 59
e) Investments in subsidiaries 2,688 2,673
f) Financial assets
(i) Investments 224 460
(i) Loans 460 435
(iii) Other financial assets 21 6
g) Income tax (Current-tax) assats (nat) 2,589 2,364
h) Other non-current assets 1,385 1,488
Total of non-current assels 40,588 37,188
2 |Current assets
a) Inventories 20,670 24,130
b) Financial assels
() Trade receivables 20,695 22,090
(iiy Cash and cash equivalents 6,551 2,156
(iii) Bank Balances other than cash and cash equivalents 117 100
(iv) Loans 1,764 1,821
(v) Other financial assets 543 540
c) Other current assets 3,194 3,051
Total of current assets 53,534 53,888
Total Assets 94,122 91,074
Il |EQUITY AND LIABILITIES
1 [Equity
a) Equity share capital 1,938 1,938
b) Other equity 43,959 45,462
Total of equity 45,897 47,400
2 |Liabilities
(i) |Non-current liabilities
a) Financial liabilities
(i) Barrowings 7,324 8,290
(ii) Other financial liabilities 45 -
b) Deferred tax liabilities (net) 1,276 983
¢) Other non-current liabilities 168 -
Total of non-current liabilities 8,813 9,273
(i) |Current liabilities
a) Financial liabilities
() Borrowings 21,733 15,575
(i) Trade payables
Total outstanding dues of micro enterprises and small enterprises 1,187 1,044
Total outstanding dues of creditors other than micro enterprises 6,961 10,307
and small enterprises
(iiiy Other financial liabilities 7,463 5,975
b) Other current liabilities 569 4A1R
c¢) Provisions 1,499 1,082
Total of current liabilities 39,412 34,401
Total of liabilities 48,225 43,674
Total Equity and Liabilities 94,122 91,074

See accompanying notes to the financial results




NRB BEARINGS LIMITED
Part lll - STANDALONE CASH FLOW STATEMENT

(2 In lakhbs, unfons othorwine atatod)
Yoar anded Yoar endod
31 March 2020 31 Mnrch 2019
{Auditad) (Auditod)
A. Cash flow from operating aclivitios
Profit before tax 4,163 14,260
Adjustments for:
Depreciation and amortisation expense 2,040 3,185
Liabilities no longer required, wrilten back (23) (27)
Foraign exchange gain (unrealised) (73) (730)
Fair valuation gain on derivative instrument measured at FVTPL 74 (150)
Fair valuation loss on financial assets measured at FVTPL g (2)
Rent income (126) (127)
Finance cosls 2,061 1,414
Interest income (121) (170)
Dividend income {225) (140)
Profit on sale of proparty plant and equipments (net) (including exceplional gain) (1) (1,655)
Provision for doubtful debts {net of bad debls write off) 56 753
QOperating profit before working capital changos 8,743 18,610
AdJustment for movements In:
Changes in working capitat:
Adjustment for (increase)! decrease in assels
- Trade receivables 1,789 1,128
- Inventories 3,461 (9.861)
- Bank balances other than cash and cash equivalents (13) 43
- Other non-current financial assets (40) (30)
- Other current linancial assets (36) (158)
- Other non-current assets - (92)
- Other current assets (73) 1,003
Adjustment in increase/ (decrease) in liabilities
- Other non-current liabilities 168 .
- Other financial liabilities {1,297) 55
- Trade payables (3,447) 956
- Provisions 29 148
- Other current liabilities 173 (279)
Cash generated from operations 9,457 9,815
Direct taxes paid (net of refund) (991) (4,885)
Net cash generated from operating activities (A} 8,466 4,730
B. Cash flow from investing activities
Purchase of property, plant and equipment and intangible assets (including movement of capital work- (5,220) (8,948)
in-progress, capital advance and capital creditors)
Sale proceeds of property, plant and equipment 1 1,726
Investment in subsidiary company (14) (773)
Rental income from investment properties 126 127
Interest received 115 170
Refund of inter-corporate deposit granted to related party 128 1,033
Dividend received 225 140
Net cash used in investing activities (B) (4.639) (6,525)
C. Cash flow from financing activities
Proceeds from non-current borrowings 2,500 3,413
Proceeds from/ (repayment of) current borrowings (net) 5,848 6,396
Repayment of non-current borrowings (1,647) (4,251)
Finance costs paid (2,043) (1,414)
Settlement of lease obligation (161) N
Movement in unclaimed dividend bank balances (4) (7)
Dividend paid (3,291) (1,158)
ividend UisiiDulul X paig (&d4) (212)
Net cash generated from financing activities (G} 568 2,769
Net increase / (decrease) in cash and cash equivalents (A+B+C) 4,395 974
Add: Balance of cash and cash equivalents at the beginning of the year 2,156 1,182
Closing balance of cash and cash equivalents 6,551 2,156

See accompanying notes to the financial resulls




Notes :
1 The above resulls wera reviewad by the Audit Commilles and than approvad by the Board of Direclors at thalr respacilve meolings hald on 28 Juna 2020.

2 The rasults have been prepared In accordance with the Indian Accounling Standarda (Ind AS) natlfied under lhe Companles (Ind AS) Rulas, 2016 prescribad under Saclion
133 of the Companias Act, 2013 read with rule 3 of tha Companles (Indlan Accounting Standards) Rulas, 2018 and Companles (Indlan Accounling Standard) (Amandment)
Rulas, 2016.

3 The figuras for the quarters endad 31 March 2020 and 31 March 2019 are the balancing figures batwaan lhe auditad ligures for tha years anded as on that dale and (he
yoar lo date figures up to the and of hird quarter of the raspactive financial year, on which auditors had perfarmad a limitad review.

4 The Company has adopted Ind AS 118, 'Leases’, affective 1 April 2019, using modifled retrospeclive approach and lhara la no significant Impacl on the financlal resulls for
the aame.

5 Excaplional gain during the year ended 31 March 2016 represants surplus on sale of proparty

6 The Company is principally engaged In a single business sagmant of "Bearings".

7 Current tax for the quarters ended 31 March 2020 and 2019 are nat of credil arising during the nald quarters, against axpaclad current 1ax provisions racognised In tha
earller quanters of the respectiva years.

8 Ratios have been calculated as follows:
a) Dabt-Equity Ratio = Debt/Net Warth [Dabt Is Long Term Barrowlngs (including currant malurities) and Short Term Borrowings)
b) Debt Service Coverage Ratio = Earnings before Intarest, Tax and Exceptlonai Itema (EBIT) / Inlerast Expense for lhe year + Principal repayment of Long Tarm

Borrowings during the year
¢) Interest Service Coverage Ratio = Eamings bafore Intereat, Tax and Exceptional Itama (EBIT)/ Inlaraat Expense for the year.

‘Credit Rating, Previous due date and next due dale tor paymant of interestiepaymont af ptincipal of non convertible deht secuiitios.
Provious Bue Date
Issue Size 1 Aprll 2019 to Noxt Due Date
ISIN Sarles Cradit Rating (% In lakhs) 31 March 2020
Principal __Intorost Princlpal Intoroat
INE349A08034 F CRISIL AA-/Negalive 3,000 - 12 Septembar 2018 | 12 September 2023 | 12 Saptombor 2020
INE349A08026 F CRISIL AA-INegative 2,000 - 14 June 2019 12 June 2020 12 Juna 2020

All the Interests due were paid on dua date.

9 The outstanding balances as at 31 March 2020 Includes trada recelvables amounting to ¥ 3,171 lakhs, from customers sliualed outslda Indla. Thare are dalays In racalipt of
remittance pending setiement beyond the timeline stipulated by the FED Masler Direction No, 16/2015-16, under lhe Foralgn Exchanga Management Act, 1899. The
Company Is in the process of recovering these outstanding duas, howevaer provision wharaver requlrad has bean made In the books. Furiher company is in the process of
regularizing these delays by filing necessary applicationa with the appropriate authority for condonation of delays / penalties, if any. Panding conclusion of the aforesald
maiter, the amount of penalty, if any, that may be levied, is not ascertainable. However, managemant believas that the exposure would not ba material. Accordingly, the
accompanying standalone financial results do not include any adjustments that may arise due to such delay

10 Tha Cempany has considered the possible effects that may result from the pandemic relating o COVID-19 on the carrying values of ita properly, plant and equipmant,
investments, inventories and receivables and carried oul a detailed assessment of its fiquidity position for the naxt one year including recoverabillty of carrying value of its
assats, as at 31 March 2020, In developing the assumptlons relating to the possible fulure unceriainties in the global economic conditions becausa of this pandemic, the
Company, as at the date of approval of these financial results has used internal and external sources on the expecled fulure performance of the Company. The
Management believes it has taken into account all the possible Impacts of known events arising from COVID 19 pandemic in the praparation of lts financial statements and
does not foresee any incremental risk towards recoverability of its assets, at present. Howaver, the estimated impact of the global health pandemic might vary from the
conditions prevailing on the date of approval of these financial statements, and the Company will continue to monitor any material changes dua to future sconomic

conditions.

11 Out of the total Corporate Social Responsibility expenditure of ¥ 216,50 lakhs for the year ended 31 March 2020, included under 'Other expenses', ¥191.50 lakhs (88%) was
incurred during the current quarier ended on that date. In view of the same, the profit for the quarier ended 31 March 2020, stands reduced lo his extent,

12 The Board of Directors (BOD) had declared an interim dividend of ¥ 0.80 per share of face value ¥ 2 each, at their meeling dated 11 February 2020. A (final) dividend of ¥
2.6 per share pertaining to the financial year ended 31 March 2019 was declared at the Company's Annual General Meeting,

For and an behalf of the Board of Directors

ya\/\f\f/\ﬁ
(Ms) Harshbeena Zaveri

Mumbai
Vieo Chairman & Managing Director

28 June 2020
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Mumbai — 400 013

India

T +91 22 6626 2699
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Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to the
Regulation 33 (and Regulation 52 read with Regulation 63) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended)

To the Board of Directors of NRB Bearings Limited

Opinion

s

We have audited the accompanying standalone annual financial results (‘the Statement’) of NRB Bearings
Limited (‘the Company') for the year ended 31 March 2020, attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 (and Regulation 52 read with Regulation 63) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (Listing Regulations’), including
relevant circulars issued by the SEBI from time to time.

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

(i) presents financial results in accordance with the requirements of Regulation 33 (and Regulation 52 read
with Regulation 63) of the Listing Regulations, and

(i) gives a true and fair view in conformity with the applicable Indian Accounting Standards (Ind AS")
prescribed under Section 133 of the Companies Act, 2013 (‘the Act’), read with relevant rules issued
thereunder, and other accounting principles generally accepted in India, of the standalone net profit after
tax and other comprehensive income and other financial information of the Company for the year ended 31
March 2020.

Basis for Opinion

3.

We conducted our audit in accordance with the Standards on Auditing (‘SAs') specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Statement 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 (‘the ICAI’) 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.

Emphasis of Matters

4.

We draw attention to Note 9 to the accompanying Statement, which indicates delay in receipts of foreign
currency receivables amounting to ¥ 3,171 lakhs as at 31 March 2020 beyond the timelines stipulated vide FED
Master Direction No.16/2015-16, under the Foreign Exchange Management Act, 1999. The management of
the Company is in the process of recovering the outstanding dues and reqularizing these defaults by filing
necessary applications with the appropriate authority for condonation of such delays. The management is of
the view that the fines/penalties if any, that may be levied pursuant to delay, are currently unascertainable but
would not be material and accordingly, the accompanying Statement do not include any consequential
adjustments that may arise due to such delay / default. Our opinion is not modified in respect of this matter.
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Walker Chandiok & Co LLP

NRB Bearings Limited

Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to the Regulation
33 (and Regulation 52 read with Regulation 63) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

5.

We draw attention to Note 10 of the accompanying Statement, which describes the uncertainties relating to the
COVID-19 pandemic outbreak and management's evaluation of the impact on the financial results of the
Company as at 31 March 2020. The impact of these uncertainties on the Company's operations is significantly
dependent on future developments. Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Statement

6. This Statement has been prepared on the basis of the standalone annual audited financial statements and has

been approved by the Company's Board of Directors. The Company's Board of Directors is responsible for the
preparation and presentation of the Statement that gives a true and fair view of the net profit and other
comprehensive income and other financial information of the Company in accordance with the accounting
principles generally accepted in India, including Ind AS 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 (and Regulation 52 read with Regulation 63) of the Listing Regulations. This responsibility
also includes 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 judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the Statement that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern, and using the going concern
basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

8. The Board of Directors is also responsible for overseeing the Company's financial reporting process.

Auditor’'s Responsibilities for the Audit of the Statement

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material

10,

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 Standards on Auditing, specified under section 143(10) of the Act, will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of this Statement.

As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the Statement, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

« 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 in place adequate internal financial controls with reference to
financial statements and the operating effectiveness of such controls.

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

Page 2 of 3
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Walker Chandiok & Co LLP

NRB Bearings Limited

Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to the Regulation
33 (and Regulation 52 read with Regulation 63) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

11.

Conclude on the appropriateness of the management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represents the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

12. 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 Matter

13. The Statement includes the financial results for the quarter ended 31 March 2020, 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 were subjected to a limited review by us.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm

gistration No:001076N/N500013

Partner
Membership No:108840

UDIN No:20108840AAAACE2145

Place: Mumbai

Date

: 28 June 2020
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NRB BEARINGS LIMITED
Registered Office: Dhannur, 16 Sir P.M. Road, Fort, Mumbai 400 001
CIN : L29130MH1965PLC013251

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER / YEAR ENDED 31 MARCH 2020

| |('] Amount lower than ¥ 1 lakh

Sae accompanvina notes lo the consolidated financial results

(¥ in lakhs, unt atad]
S0 |osriculars Quarter ended Yoar ondod | Yoar anded
No. 31.03.2020 31.12.2019 31.03.2019 31.03,2020 31.03.2018
(Unaudited) (Unaudited) {Unaudited) (Auditod) (Auditod)
(Refer note 3) (Refar note 3}
1 |Income
0) Raven ue from operations 18,752 18,308 21,966 77,695 00,502
b) Other income 470 615 42 1,607 550
Total Income 19,222 18,923 22,008 79,202 07,042
2 |Exponae3s
nj Cost of materials consumed 7,706 6,817 8.628 29.419 aa.7o0
b) Changes in inventories of finished goods and work-in-progress (83) 51 (507) 1,100 (3.043)
¢) Employee benefits expense 3,296 3,410 3,635 13,665 13,720
d) Finance costs 610 584 445 2,177 1,480
) Depreciation and amortisation expense 715 693 881 3,329 3,530
) Other expenses 6,270 5,949 6,939 24,829 20,102
Total ox penses 18,534 17,604 20,021 74,519 42,000
3 |Profit from ordinary activities before tax and exceptional items (1-2) 688 1,319 1,987 4,683 14,068
4 |Excoptlonal ltem - Gain (Refer note 5) - i ! . 1,064
& |Proiit from ordinary activities before tax (3+4) 688 1,319 1,987 4,683 16,710
6 |Tax oxpense/ (credit)
Current tax
- Currentiax 196 (14) 248 912 4.049
- Tax pertaining to eariler period / year (*) (2) & " 0 ,
Delerred tax 53 281 451 452 671
7 |Profit for the period / year (5-6) 441 1,062 1,290 3,319 10,990
8 |Othar comprehensive income / (loss)
{a) ltems that will not be reclassified subsequently to profit or loss (739) 304 57 (637) (152)
Income tax (expense) / credit relating to the above 184 (96) (32) 141 15
(b) Items that will be reclassified subsequently to profit or loss 42 (33) (141) (59) (56)
Income tax (expense) / credit relating to the above - . 3 1
Other comprehensive income / (loss) for the period / year (net of tax) (513) 175 (116) (555) (193]
9 |Total comprehensive incoma / {loss) for the period / year (net of tax) (7+8) (13] 1'!227 1,174 3._764 10,797
Nat profil attributable fo :
Owners of the parent 418 1,038 1,286 3,208 10,822
Non conlrolling interest 23 14 4 111 168
Other comprehensive income / (loss) attributable to :
Owners of the parent (511) 176 (115) (561) (193)
Non controlling interest (*) (2) (1) (1) (4) (0)
Tolal comprehensive income for the period / year attributable to:
Owners of the parent {a3) 1,214 1,471 2,657 10,629
Non controlling interest 21 13 3 107 168
10 |Paid-up equity share capital 1,938 1,938 1,938 1,938 1,938
(Face Value - T 2 per share)
11 | Other equity (excluding revaluation reserve ¥ Nil) 43,752 45,114
12 |Basic and diluted eamings per share (of face value ¥ 2 each) (not annualised) (in' 0.43 1.07 1.33 3 11.17
]




NRB BEARINGS LIMITED
PART Il - CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

{¥ In lakhn)

As at As at
31 March 2020 31 March 2019
tAuditod) {Auditad)
| |ASSETS
1 |[Non-current assets
a) Property, plant and equlpment 36,204 32,104
b) Capital wark-in-progress 1,607 1,479
c) Invesimenl properly . .
d) Goodwill 48 48
&) Other Intanglble assets 57 70
f) Financlal assets
() Investments 225 460
(i) Loans 510 461
(i) Others financlal assels 21 8
g) Income tax (Currenl-tax) assets (net) 2,613 2,373
h) Other non-current assets 1,686 1,642
Total of non-current assets 42,951 38,643
2 [Current assels
a) Inventories 22,700 26,804
b) Financial assels
(i) Invesiments 985 809
(i) Trade receivables 20,024 21,505
(i) Cash and cash equivalents 7.646 3,019
(iv) Bank balances other than cash and cash equivalents 136 110
(v) Loans 26 81
(vi) Other financial assets 544 540
¢) Other current assets 3,309 3,278
Total of current assets 55,370 56,126
Total Assets 98,321 94,769
I |EQUITY AND LIABILITIES
1 Equity
a) Equily share capital 1,938 1,938
b) Other equity 43,752 45,114
Equity allributable to owners of the parent 45,690 47,052
Non contralling interests 950 937
Total of equity 46,640 47,989
2 |[Liabilities
(i) |Non-current liabllities
a) Financial liabilities
(i) Borrowings 7,324 8,290
(ii) Other financial liabilities 53 -
b) Deferred tax liabilities (net) 1,621 1,234
¢) Other non-current liabilities 168 =
Total of non-current liabilities 9,066 9,524
(it} [Current liabilities
a) Financial liabilities
(i) Borrowings 24,477 17,700
(ii) Trade payables 8,375 11,855
(iily Other financial liabilities 7,576 6,104
b} Other curvent flabilities 0de 401
¢) Provisions 1,655 1,136
Total of current liabilities 42,615 37,256
Total of liabllities 51,681 46,780
Total Equity and Liabilities 98,321 94,769 |

See accompanying notes to the financial results




NRB BEARINGS LIMITED
Part Il - CONSOLIDATED CASH FLOW STATEMENT
{2 In takha, unlugs otherwing stated)

Your ondad r Yaar andod
31 March 2020 31 March 2019
i man {Atiiod) {Auditad}
A, Cash flow from oparating activitios

Profit before tax 4,683 18,710
AdJustmants for:

Depreciation and amorilsallon expense 3,320 3,530
Forelgn exchange loss/(galn) 16 (508)
Falr valuation gain on derivatlve Instrument measured al FVTPL (78) (150)
Finance costs 2477 1,480
Interest iIncome (21) (36)
Dividend income {13) (10)
Profit on sale of property plant and equipments (net) (3) (49)
Liabllities no longer required written back (29) (27)
Profit on sale of invesiment {10)

Falr valuation loss / (galn) on financial assels measured at FVTPL (net) 150 (14)

Provision for doubtful debts a7 7680
Rental Income (126) (127)
Changes in Forelgn currency lranslalion reserve (58) (58)
Operating profit befora working capital changes KN 10,085 20,616
AdJustment for movements In:
Changes In working capital;
Adjustment for (Increase)/ decrease In assels
- Trade receivables 1,885 1.418
- Inventories 4,104 (11,001)
- Bank balances other than cash and cash equlvalants (13) 145
- Other non-current financial agsets (85) (17)
- Other current financlal assets (41) {145)
- Olher non-current assels 17 {111)
- Other current assels 45 069
:Adjus!meni in increase/ (decrease) in liabililies
- Other non-current liabllities 168 -
- Other financial liabilities (1,304) (81)
- Trade payables (3,728) 823
- Provisions 148 155
- Other current liabilities 194 (373)
Cash generated from operations 11,473 12,285
Direct taxes paid (net of refund) (1,317) (5,227)
Net cash generated from operating actlvities (A) 10,156 7,068

B. Cash flow from investing activitles
Purchase of property, plant and equipment and intangible assets (including movement of capital work- (6,508) (9,361)

in-progress, capital advance and capital creditors)

Sale proceeds of property, plant and equipment 3 180
Purchase of mutual funds (118) 77
Rental Income 126 127
Interest income received 20 a5
Dividend income received 13 10
Net cash used in investing activities (B) (6,462) (8,932)
C. Cash flow from financing activities

Proceeds from non-current borrowings 2,500 3,414
Repayment of current berrowings (net) 6,468 7,280
Repayment of non-current borrowings (1,654) (4,250)
Finance costs paid (net) (2,158) (1.489)
Setitlement of lease obligation (163) -

Bank balances towards unclaimed dividend (3,385) (1,164)
Dividend distribution tax paid (693) (212
Net cash used in financing activities (C) 915 3,579
Net increase / (decrease) in cash and cash equivalents (A+B+C) 4,609 1,715
Add: Balance of cash and cash equivalents at the beginning of the year 3,019 1,278
Add: Effects of exchange rate changes on cash and cash equivalents 1% 18 26
Closing balance of cash and cash equivalents _,f“/'g\au\r;l_ o;?”\*-\ 7,646 3,019

’Iv:/<{.. vl = .\‘fr\ \
ff>=¢

See accompanying noles fo the financial resulls




Notes ;
1 The above results ware reviewad by tha Audit Commiltes and then approved by Ihe Board of Diraclors at (heir respacliva meetings hald on 28 June 2020,
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The results have been prepered In accordance with the Indlan Accounling Standards (Ind AS) nolifled undar tha Companias (Ind AS) Rules, 2015 prascribad under
Secllon 133 of the Companies Act, 2013 read with Rula 3 of the Campanlas (indlan Accounting Standards) Rules, 2015 and Companies (Indlan Accounling Standard)

(Amendment) Rules, 2018.

The figures for the quarters endad 31 March 2020 and 31 March 2018 are (he balancing figures batwsen the audilad figuras for the years endad as on that date and the
year lo date figures upto the end of third quarter of tha respectiva financlal year, on which audilors had performed a limitad review.

The Group has adopted Ind AS 116, ‘Leases', effective 1 April 2018, using modifled retrospactive approach and thera Is no significant Impact on the financial results,
Excaplional gain during the year ended 31 March 2018 rapresants surplus on sale of property by lha Holding Company.

The Group Is principally engaged in a single busineas sagment of "Baarings".

Current tax for the quarters ended 31 March 2020 and 2018 are net of credil arlsing during the sald quarlers, agalns! expacled current lax provisions recognised In the
earller quarters of the respective years.

The outstanding balances as at 31 March 2020 includes Irade recelvables of the Holding Company amounting to ® 3,171 lakhs, fram customers silualed outsida Indla.
There are delays in receipt of remittance pending setlement bayond the timeline stipulatad by the FED Master Directlon No. 16/2015-18, under hae Foreign Exchange
Management Act, 1999, The Holding Company Is In the process of racovering these outslanding dues, howaver provision wharaver raquired has basn mads in the books,
Further the Holding company is in the process of regularizing these delays by [lling necessary applicalions with the appropriate authority for condonallon of delays /
penallles, If any. Panding conclusion of the aforesald matter, the amount of peanalty, If any, that may be lavied, Ia not ascertainable. However, managemenl bellavas that
the exposure would not be material. Accordingly, the accompanying consalldated financlal results do not Include any adjusiments that may arlse dus to auch dalay.

The Group has congidered the possible effects that may resull from the pandamic relaling to COVID-18 on the carrylng values of its property, plant and equipment,
investments, inventorias and receivables and carried out a detalled assessment of Its liquldity position for the next one year Including recoverability of carrying value of Ils
assels, as at 31 March 2020. In developing the assumplicns relating to the possible fulure uncartalnties In the glabal scanomic conditions bacause of this pandemic, the
Group, as at the date of approval of these financial results has used intarnal and extarnal sources on the expected fulure performance of the Group. Tha Managament
belleves It has taken into account all the possible impacis of known events arlsing from COVID 19 pandemic In the preparatlon of its financlal statements and doas not
forasee any incremental risk towards recoverability of Its assels, at present. Howsver, the estimated Impact of the global health pandamlic might vary frem tha conditions
prevailing on the date of approval of these financlal statements, and the Group will continua to manitor any material changes due lo future aconomic conditions.

Out of the total Corporate Social Respansibility expenditure of ¥ 218.50 lakhs for the year ended 31 March 2020, Included undar 'Othar expanses’, ¥181.50 lakhs (88%)
was incurred by the Holding Company, for the year during the current quarter ended on that date. In view of tha same, the profil for the quarter ended 31 March 2020,

slands reduced to this extent.

The Board of Directors (BOD) had declared an interim dividand of ¥ 0.80 per share of face value ¥ 2 each, at their maating dated 11 February 2020, A (final) dividend of ¥
2.6 per share pertaining to the financial year ended 31 March 2019 was declarad at the Company's Annual Genaral Maaling.

For and on behalf of the Board of Directors

J‘Q% Ll M -

{Ms) Harshbaena Zaver|

Mumbai
Vice Chalrman & Managing Diractor

28 June 2020
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Walker Chandiok & Co LLP
16th floor, Tower I,
Indiabulls Finance Centre,
SB Marg, Prabhadevi (W)
Mumbai — 400 013

India

T +91 22 6626 2699
F +91 22 6626 2601

Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

To the Board of Directors of NRB Bearings Limited
Opinion

We have audited the accompanying consolidated annual financial results (‘the Statement’) of NRB Bearings
Limited (‘the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together referred
to as ‘the Group'), for the year ended 31 March 2020, 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) (‘Listing Regulations’), including relevant circulars issued by the SEBI from time
to time.

. In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of the reports of other auditors on separate audited financial statements of the subsidiaries, as
referred to in paragraph 14 below, the Statement:

() includes the annual financial results of the subsidiary companies — (a) SNL Bearings Limited, (b) NRB Bearings
(Thailand) Limited (wholly owned), (c) NRB Bearings Europe GmbH (wholly owned) and (d) NRB Bearings
USA Inc. (wholly owned);

(ii) presents financial results in accordance with the requirements of Regulation 33 of the Listing Regulations; and

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS') prescribed
under Section 133 of the Companies Act, 2013 (‘the Act'), read with relevant rules issued thereunder, and other
accounting principles generally accepted in India, of the consolidated net profit after tax and other
comprehensive income and other financial information of the Group, for the year ended 31 March 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SAs") specified under section 143(10) of
the Act. Our responsibilities under those standards are further described in the "Auditor's Responsibilities for the
Audit of the Statement” section of our report. We are independent of the Group, in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (‘the ICAI') 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 beliéve that the audit evidence obtained by us and that obtained by the other auditors in terms of their
reports referred to in paragraph 14 of the Other Matter section below, is sufficient and appropriate to provide a
basis for our opinion.
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Walker Chandiok &Co LLP

NRB Bearings Limited

Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

Emphasis of Matters

. We draw attention to Note 9 of the accompanying Statement, which describes the uncertainties relating to the

COVID-19 pandemic outbreak and management's evaluation of the impact on the financial results of the Group as
at the balance sheet date. The impact of these uncertainties on the Group's operations is significantly dependent
on future developments.

The above matter has also been reported as emphasis of matter in the audit report issued by us on the standalone
financial results of a subsidiary company, SNL Bearings Limited, for the year ended 31 March 2020.

Our opinion is not modified in respect of this matter.

We draw attention to Nate 8 to the accompanying Statement, which indicates delay in receipts of foreign currency
receivables by the Holding Company, amounting to ¥ 3,171 lakhs as at 31 March 2020 beyond the timelines
stipulated vide FED Master Direction No.16/2015-16, under the Foreign Exchange Management Act, 1999. The
management of the Holding Company is in the process of recovering the outstanding dues and regularizing these
defaults by filing necessary applications with the appropriate authority for condonation of such delays. The
management is of the view that the fines/penalties if any, that may be levied pursuant to delay, are currently
unascertainable but would not be material and accordingly, the accompanying Statement do not include any
consequential adjustments that may arise due to such delay / default. Our opinion is not modified in respect of this
matter.

Responsibilities of Management and Those Charged with Governance for the Statement

The Statement, which is the responsibility of the Holding Company's management and has been approved by the
Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual audited financial
statements. The Holding Company's Board of Directors is responsible for the preparation and presentation of the
Statement that gives a true and fair view of the consolidated net profit after tax and other comprehensive income,
and other financial information of the Group in accordance with the accounting principles generally accepted in
India, including the Ind AS 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 Holding Company's Board of Directors is also responsible for ensuring accuracy of records
including financial information considered necessary for the preparation of the Statement. Further, in terms of the
provisions of the Act, the respective Board of Directors of the companies included in the Group, covered under the
Act, are responsible for maintenance of adequate accounting records in accordance with the provisions of the Act,
for safeguarding of the assets of the Group, and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively, for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements, that give a true and fair view and are free from material
misstatement, whether due to fraud or error. These financial statements have been used for the purpose of
preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group, are
responsible for assessing the ability of the respective companies in the Group, to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting, unless
the respective Board of Directors either intends to liquidate the company or to cease operations, or has no realistic
alternative but to do so.

The respective Board of Directors of the companies included in the Group, are responsible for overseeing the
financial reporting process of the companies included in the Group.

Auditor’s Responsibilities for the Audit of the Statement

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with Standards
on Auditing, specified under section 143(10) of the Act, will always detect a material misstatement, when it exists.
Misstatements can arise from fraud or error, and are considered material if, individually, or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of this Statement.
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Walker Chandiok & Co LLP

NRB Bearings Limited

Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

«  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 Holding Company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls.

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

»  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the ability of the Group, to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence abtained up to the date of our auditor’s report. However, future events or conditions may cause
the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represents the underlying transactions and events in a manner that achieves fair
presentation.

«  Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within the Group,
to express an opinion on the Statement. We are responsible for the direction, supervision and performance
of the audit of financial information of such entities included in the Statement, of which we are the independent
auditors. For the other entities included in the Statement, which have been audited by the other auditors,
such other auditors remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in
the Statement, of which we are the independent auditors, regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 March 2019,
issued by the SEBI under Regulation 33 (8) of the Listing Regulations, to the extent applicable.

Other Matters

We did not audit the annual financial statements of two subsidiaries included in the Statement, whose financial
information reflects total assets of ¥ 6,497 lakhs as at 31 March 2020, total revenues of ¥ 5,074 lakhs (before
eliminating inter-Company transactions), total net profit after tax of ¥ 212 lakhs, total comprehensive income of
150 lakhs, and cash flows (net) of negative ¥ 108 lakhs for the year ended on that date, as considered in the
Statement. These annual financial statements have been audited by other auditors and whose audit reports have
been furnished to us by the management, and our opinion in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries is based solely on the audit reports of such other auditors, and the
procedures performed by us as stated above.
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Walker Chandiok & Co LLP

NRB Bearings Limited

Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

Further, both these subsidiaries, are located outside India, whose annual financial statements have been prepared
in accordance with accounting principles generally accepted in their respective countries, and which have been
audited under generally accepted auditing standards applicable in Thailand and Germany, respectively. The
Holding Company’s management has converted the financial statements of such subsidiaries from accounting
principles generally accepted in their respective countries to accounting principles generally accepted in India. We
have audited these conversion adjustments made by the Holding Company's management. Our opinion, in so far
as it relates to the balances and affairs of these subsidiaries, is based on the audit report of other auditors and the
conversion adjustments prepared by the management of the Holding Company and audited by us.

Our opinion is not maodified in respect of these matters with respect to our reliance on the work done by and the
reports of the other auditors.

The Statement includes the consolidated financial results for the quarter ended 31 March 2020, being the balancing
figures between the audited consolidated figures in respect of the full financial year and the published unaudited
year-to-date consolidated figures up to the third quarter of the current financial year, which were subjected to limited
review by us.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No:001076N/N500013

Adi P. Set
Partner
Membership No:108840

UDIN No:20108840AAAACF4455

Place: Mumbai
Date: 28 June 2020

Page 4 of 4

Chartered Accountants



NRB BEARINGS LIMITED

¢ NRB Dhannur, 19, Sir P.M, Road, Fort, Mumbai- 400001, India.
1:(91)22-2266 4570/ 2266 6160
F(91)22-2266 0412 ] 2267 9850
BEARINGS THE UR|GINAL 1 W:www.nrbbearings.com

CIN: L29130MH1965P1LCO13251

June 28, 2020

BSE Limited National Stock Exchange of India Limited
Corporate Relationship Department | Listing Department-Corporate Services
1st Floor, P.J. Towers, Dalal Street Exchange Plaza, 5 Floor, Plot No. C/1
Mumbai 400 001 Bandra Kurla Complex

Bandra East, Mumbai 400051

Code No. 530367/ NRBBEARING

Dear Sir/Madam,

Sub : Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations,2015 and SEBI Circular No. CIR/CFD/

CMD/56/2016

In terms of the provisions of Regulation 33(3)(d) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and SEBI Circular No. CIR/CFD/
CMD/56/2016, we hereby declare that the Statutory Auditors of our Company ,
M/s. Walker Chandiok & Co LLP, Chartered Accountants (Registration No.
001076N/N500013), have issued Audit Reports with unmodified opinion in respect of
the annual Audited Financial Results of the Company (Standalone and Consolidated) for
the Financial Year ended on 31st March, 2020.

Kindly take the same on record and acknowledge the same.

Thanking you,

Sincerely,
For NRB Bearings Limited

Harshbeena Zaveri
Vice Chairman & Managing Director



