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[a1 becze 
[Samaras 

|
 

diwerai 
[samara 

Helfer Noted 
Unaudited 

Refer 
Note:3 

Audited 
Audited 

Refer 
Note:? 

Unaudited 
Refer 

NoveT 
Audited 

Audited 
i 

|Income 

{a) 
Revenue 

from 
operateons 

66,043 
69,222 

69,277 
2.05,462 

226,575 
55,579 

53,666 
58.922 

2.28839 
199475 

(b) 
Other 

income 
Zi8 

791 
709 

4,344 
1,706 

a
 

960 
748 

3,727 
LBES 

Total 
Income 

67,081 
70,013 

69,906 
2,92,005 

2,208,281 
55,606 

54.626 
59,670 

232,557 
2,01,340 

2 
|The 

Board 
of Directors, 

at 
its 

meeting 
held 

on 
March 

09, 
2022, 

has 
approved 

ja) 
Cost 

of 
meterials 

consumed 
41.272 

38,721 
35,189 

176,631 
1,29,762 | 

, 
38,100 

33,181 
A
7
7
6
 

154.354 
122,433 

(b} 
Purchase 

of traded 
goods 

1074 
2.613 

$209 
10,116 

20,832 
428 

437 
456 

L376 
2352 

(c) 
Changes 

in 
inventories 

of 
finished 

goods, 
work-in-progress 

and 
stock-in-lrade 

(1,843) 
439 

2,584 
(6,607) 

(20,435) 
(2,173) 

a7 
1
5
3
0
 

(2.110) 
(7,566) 

{@] 
Employee 

benefits 
expense 

1
8
4
 

7,928 
5,909 

31,031 
20,845 

3,273 
a,708 

3,802 
15,374 

15,048 

{e) 
Finance 

costs 
2
,
2
0
7
 

2,216 
2,093 

9,121 
7,438 

2
2
4
1
 

2,163 
2,035 

8,543 
7,508 

(9 
Depreciation 

and 
amoniisation 

expense 
1,726 

1,630 
1525 

6,497 
4
1
3
 

1458 
L4a1z 

L302 
598 

5.034 

(g} 
Other 

e
x
p
e
n
s
e
s
 

11,318 
14,612 

15,304 
56,172 

48,435 
10,541 

1
2
,
1
0
6
 

14.205 
49,064 

45.561 

Total 
expenses 

64,018 
67,259 

67,813 
282,961 

2,272,690 
53,868 

53,094 
58,176 

2.26599 
196.773 

3. 
| Profit 

before 
tax 

(1-2) 
3.063 

2,754 
2,173 

5.844 
5,591 

1,730 
1,532 

1
4
9
4
 

5.454 
4
5
6
5
 

4 
|Tax 

e
x
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e
 

{a} Current tax 
579 

f25 
490 

2,449 
2.186 

354 
575 

351 
1,689 

1,935 
(b) Deferred 

tax 
59 

(283) 
i 

(148) 
(785) 

96 
(183) 

iL 
{51} 

(788) 
Total 

tax 
e
x
p
e
n
s
e
 

G7a 
642 

5
0
1
 

2
,
3
0
1
 

1
4
0
0
 

4
5
0
 

392 
3
6
2
 

1
5
3
4
 

1
1
4
9
 

§ 
|Net 

Profit 
for 

the 
p
e
r
i
o
d
 

(3-4) 
2,385 

2,112 
1,672 

7,543 
4,191 

1,288 
L
1
4
0
 

1,132 
4.420 

3
4
1
6
 

Attobutable 
tp: 

Shareholders 
of the 

Company 
2,334 

2,133 
1,654 

7542 
4,163 

1,288 
i140 

1132 
4,420 

3,416 
Won-Contralling 

interest 
$1 

(21) 
18 

a 
a 

- 
- 

- 
= 

= 
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items 
that 

will 
not 

be 
reclassified 

subsequently 
to 

profit 
or 

loss 

 
 

 
 

 
 

 
 

 
 

 
 

{2} 
Remeasurement of the 

net 
defined 

benefit 
liability 

) 
- 

(176) 
$0 

(174) 
30 

- 
(178) 

90 
(176) 

{>} 
Income 

tax 
relating to 

above 
ftems 

(23) 
= 

44 
(23) 

44 
(23) 

= 
H
 

G
y
 

Sa 

Items 
that 

will 
be 

reclassified 
s
u
b
s
e
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u
e
n
t
l
y
 

to 
profit or 

loss 

(2) 
Exchange 

differences 
in 

translation 
of 

foreign 
operations 

192 
S 

(145) 
387 

g21) 
: 

- 
- 

- 
* 

(b) 
income 

tor 
relating 

to 
above 

items 
= 

= 
= 

<= 
- 

- 
= 

= 
- 

~ 

2
5
9
 

5 
(277) 

4
6
4
 

(253) 
67 

* 
(132) 

67 
(132) 

7 
[Total 

other 
comprehensive 

income 
(5+6) 

2,644 
2,117 

1,395 
9,007 

3,939 
1,355 

1,140 
1,000 

4487 
3.284 

Other 
comprehensive 

income 
for 

the 
year 

attributable 
to: 

Shareholders 
of the 

C
o
m
p
a
n
y
 

2.635. 
2,138 

L
3
7
7
 

8,006 
3,930 

1355 
1,140 

1,000 
4,487 

3,284 

Non-controlling 
interests 

3 
(21) 

14 
1 

B 
. 

* 
“ 

E 
= 

@ 
| Paid 

up 
equity 

share 
capital 

[Face 
Value 

of 
@ 

5 
per 

share] 
(Refer 

note 
4) 

6,747 
6,747 

7,108 
6,747 

7,108 
“747 

6,747 
7,108 

6,747 
7,108 

9 
Other 

equity 
71055 

66,410 
66,353 

65,233 

10 
| Earnings 

Per Share 
|Face 

Value 
of 

€ 
5 

per 
share)" 

Basic 
and 

Diluted 
E
a
r
n
i
n
g
s
 
per 

share 
{in 

©) 
1.16 

5.49 
2
4
 

0.95 
o
n
4
 

0.79 
3.22 

2
4
0
   

  
  

    
  

  
  

  
    

  
  

 
 

(Page 
Lof5)   
  

 



Audited Balance Sheet a4 at March 31, 2023 (tin Lakhs) 
  = re 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

          

Consolidated BnE 

Audited Audited 
Partheulurs nwa Asat Asat ‘Aeae 

Mare 41,2029 | March 31,2022 | March 31,2023 | March 31,2022 

ASSETS 
Non-current assets 
Property, plant and equipment 62,025. 56174 57,590 52,094 

Right-of-nse asvets ft42 6.995 4,457 3,530 

Capital wor k-in prngress LARS 7572 1,005 7,556 

Other intangible assets 1,088 1,243 LOW 1173 
Financial assets 

(a) Investments 2 2 Hu5 HHS 

(b) Trade receivables 3,085 2.089 3,095 2,089 
(¢) Loans - - 9,761 7,064 

(a) Other Moancial assets 1.876 1,195 1,019 1,009 

Income tan agsets (ret) 1,289 1,339 1267 Laie 

Other non-current assets 1845 431 1015 431 
Total Non-current assets (1) 1,977 76,964 81,125 77944 

Current assets 
Inventories 78,270 64,285 73,664 57,651 

Financial assets 

(a) Investments 2,697 4497 2,697 4,497 
(b) Trade receivables 36,346 42,506 36,329 42,420 

(ec) Cash and cash equivalents 14,299 avi? 2310 1,600 
(4) Other bank balances 2,960 4,934 2,960 4934 

(e] Loans = « * 40 

{f) Other financial assets 5,493 4,349 6,300 4,044 
Other current assets 9,780 12,791 9,488 12,335 

Total Current arsets (2) 1,49,845 1,37,139 1,335,748 1,27,511 
Total assets (1+2) 231,822 214,103 2,14,873 2,05,455 

EQUITY AND LIABILITIES 
EQUITY 

Equity share capital 6.747 7,108 6747 7.108 
Other equity 71,055 66,410 66,354 65,233 

Equity attributable to Shareholders of the Company 77,802 73,518 73,105 72,341 
Non-controlling Interests 96 95 = : 

‘Total Equity (1) 77,898 73,613 73,105 72,341 

LIABILITIES 
Non-current Wabllitios 

Financial Habilitles 
{a) Borrowings 9,881 9,859 9,760 9,859 

(ai) Lease Liabilities 4,779 4464 4512 2,850 
(b} Other financial tlabilities 563 1,226 563 1,226 

Provisions 1,201 1428 1,201 1,428 
Deferred tax fabillties (net) 567 695 567 695 
Other non-current liabilities 23 79 23 79 

Fotal Non-current Habllittes (2) 17,014 17,751 15,626 16,137 

Current Nabilities 
Financial liabilities 

(a) Borrowings 52,230 48,909 52,149 48,989 

(ai) Lease Liabilities 1,626 1,306 1,132 al4 
(b) Trade payables - 

(J total outstanding dues of micro enterprises and small enterprises 540 731 $40 F3L 
(if) total outstanding dues of creditors other than micro enterprises and small enterprises 57,857 53,634 55,255 50,769 

(ce) Other financial liabilities 7,905 5,681 3,736 4.705 
Other current liabilities 11,528 6,542 5,147 TA16 

Provisions 4,012 778 1,012 778 
Income tax Jiabllitles (net) 4,204 3,158 3,171 2.875 

Total Current llabifities (3) 1,36,910 122,739 1,26,142 116,977 
Total Liabilities (243) 1,53,924 140,490 141,768 £393,114 
Total Equity and Liabilities (1+2+3) Z3L 822 214,103 214.873 205,455 
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Statement of Cash flows far the year ended March 31,2023 
(tin Laktia) 

  

  

  

  
  

  

  

  

  

            
  

  

Conselidated L — Standalone —— 

March $9, 2024 March 31, 2022 March 41,2024 March 41, 2022 

Cash flow from operating activitles: 

[Profit before tax 44 oS it 4665 

Adjustments for: 

Depreciation and amortisation expense 6A? 5413 5S 094 
Loss on sale/scrap of property, plant and equipments (net) in 9 1A 49 

Profit on sale of investment (20) (ns) (20) (15) 
Net gain arising from financial instruments designated as FVTPL (46) (ut) (46) (14) 
Unrealined Exchange differences (net) (514) Wz (1197) 258 
Provision for receivables and other liabilities no longer required, (410) (604) (410) (604) 
Written back 

Provision for Credit impaired trade and other recelvaliles, loaris and 1,487 2413 Lan? 2413 
advances (met) 

Trade and other receivables written off 1,923 . 1867 * 

Finance costs 9171 7.A98 6944 7,508 

Interest income (420) (420) (1,004) (625) 
Operating profit before working capital changes: 26,981 20,316 20,750 18,532 
Changes In working capital: 

Trade payables A791 11,007 5,054 7979 

Other Hubilities 4,775 6,042 315 AAS 
Provisions 471 221 97 #2l 
Trade receivables 2,252 (2,797) 2,255 (695) 
Inventories (14,985) (15,630) (16,013) (10,825) 
Other assets 476 1,355 552 2,701 

Cash genevated from operations 25,761 20,514 13,010 21,952 

Olrect taxes paid (net of refunds) (1.349) (1,021) (1.346) (1,003) 

Net cash flow from operating activities (AJ 24,412 19,494 11664 20,949 

Cash flows from Investing activities: 

Purchase of property, plant and equipments, inchiding capital worke-in- (7,131) (5,748) (3,594) (2,142) 
progress and capital advances 

Proceeds from sale of property, plant and equipments a5 70 25 70 

Proceeds from disposal of investment in subsidiary : 62 - 62 
Net (Increase) decrease in current Investments LAG (2,713) 1,606 (2,713) 

Inter-corpotate deposits/ laans (net) “ 742 (1,094) (6,401) 

Movement in other hank balances 1,974 (2,751) L974 (2,751) 

Interest received 469 442 437 ang 

Net cash used In Investing activities (B) (2,797) (9,846) (286) (13,416) 

Cash Now from financing activities: 

Proceeds from long term borrowings 7,500 3,453 7,500 3,853 

Repayment of longterm borrowings (6,207) (5,934) (6,207) (5,908) 

Proceed from short-term borrowings(net) 1975 2,277 1,786 2,492 

Payment towards buyback of shares including transaction costs (3,723) (32) (3.723) (32)] 
Interest and other borrowing costs paid (8,515) (7,091) (8,466) (6,983) 
Repayment of lease liability (2.289) (2,386) (1,458) (1,253) 

Net cash used in financing activities (C) (11,259) (9,223) (10,568) (7,931) 

Net Increase/(decrease) In cash and cash equivalents (A + B + C) 10.356 424 710 (398) 

Cash and cash equivalents at the beginning of the year 3,777 3,353 1,600 1,994 

Effect of exchange differences on translation of foreign currency cash 164 - | ‘ 
and cash equivalents 
Cash and cash equivalents at the end of the year 14,299 3,777 2,310 1,600] 
[Note: The above statement of cash fiows has been prepared under the “indirect Method” as set out in Ind AS 7 Statement of Cash Flaws" | 

(Page 3 of 5) 
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MSKA & Associates 110110, ManxeracTenetp converse 
JNTU-Hitech City Road, Kukatpally 

Chartered Accountants 
Telangana State, Hyderabad 500072, INDIA 
Tel: +91 40 6814 2999 

Independent Auditor’s Report on Standalone Audited 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 Pennar Industries Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone annual financial results of Pennar Industries 
Limited (hereinafter referred to as ‘the Company’) for the year ended March 31,2023 (‘the Statement’), 
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing 
Regulations’). 

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

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 

ji. gives a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 
(“the Act”) read with Companies (Indian Accounting Standards) Rules, 2015, as amended and other 
accounting principles generally accepted in India, of net profit and other comprehensive income and 
other financial information of the Company for the year ended March 31, 2023. 

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 SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Standalone financial results section of our report. We are independent 
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 
of India together with the ethical requirements that are relevant to our audit of the Standalone 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. 

Management and Board of Directors’ Responsibilities for the Standalone Financial Results 

This Statement, which is the responsibility of the Company’s Management and approved by the Board of 
Directors, has been prepared on the basis of the standalone annual financial statements. The Company’s 
Board of Directors are responsible for the preparation and presentation of this Statement that gives a 
true and fair view of the net profit and other comprehensive income and other financial information in 
accordance with the recognition and measurement principles laid down in accordance with the Indian 
Accounting Standards prescribed under Section 133 of the Act read with Companies (Indian Accounting 
Standards) Rules, 2015, as amended issued thereunder and other accounting principles generally 
accepted in India and in compliance with 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 the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring accuracy and 
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completeness of the accounting records, relevant to the preparation and presentation of the Statement 
that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Results 

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 SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these 
Statement. 

As part of an audit in accordance with SAs, 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. 

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has adequate internal financial controls with 
reference to standalone 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 Board of Directors. 

e Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the ability of the Company to continue as 
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the 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 represent the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance of the Company 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. 
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Other Matters 

1. The Statement of the Company for the year ended March 31, 2022, was audited by another auditor 
whose report dated May 25, 2022 expressed an unmodified opinion on those Statement. 

2. The Statement includes the results for the quarter ended March 31, 2023 being the balancing figure 
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 prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 
Reporting” which were subject to limited review by us. 

Our opinion is not modified in respect of the above matters. 

ForMS KA & Associates 

Chartered Accountants 

ICAI Firm Registration No.105047W 

au 
Amit Kumar Agarwal 
Partner 
Membership No. 214198 
UDIN: 23214198BGXCQU2845 

  

Place: Hyderabad 

Date: May 24,2023 
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Independent Auditor’s Report on Consolidated Audited Annual Financial Results of the Group 

pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015, as amended 

To the Board of Directors of Pennar Industries Limited [Holding Company] 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of Consolidated annual financial results of Pennar 
Industries Limited (hereinafter referred to as the ‘Holding Company’) and its subsidiaries (Holding 
Company and its subsidiaries together referred to as “the Group”), for the year ended March 31, 2023 
(‘the Statement’) attached herewith, being submitted by the Holding Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (‘Listing Regulations’ ). 

In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of reports of other auditors on separate audited financial statements /financial 
results of the subsidiaries, the aforesaid Statement: 

i. includes the annual financial results of Holding Company and the following entities: 
  

  

  

Sr. | Name of the Entities Relationship with the Holding Company 

No 

I Pennar Global Inc, USA (PGI) Wholly Owned Subsidiary 

I Pennar GmbH, Germany (Pennar GmbH) Wholly Owned Subsidiary 
  

Ul Enertech Pennar Defense and Engineering Systems | Subsidiary 

Private Limited, India (Enertech) 
  

IV Pennar Global Metals Inc., USA (PGM) Step Subsidiary (Subsidiary of PGI) 
  

Vv Ascent Buildings LLC., USA (Ascent) Step Subsidiary (Subsidiary of PGI) 
  

Vi Cadnum SARL, France (w.e.f, September 8, 2022) Step Subsidiary (Subsidiary of Pennar GmbH) 
  

Vil Pennar global Investments LLC (w.e.f February 16, | Step Subsidiary (Subsidiary of PGI) 

2023         
  

ii. is presented in accordance with the requirements of the Listing Regulations in this regard; and 

jii.. gives a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 
(“the Act”) read with Companies (Indian Accounting Standards) Rules, 2015, as amended and other 
accounting principles generally accepted in India, of net profit and other comprehensive income and 
other financial information of the Group for the year ended March 31, 2023. 

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 SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Consolidated Financial Results 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 together with the ethical requirements that are relevant to our audit of the 
Consolidated 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. 
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We believe that the audit evidence obtained by us and other auditor(s) in terms of their reports referred 
to in “Other Matter(s)” paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Management and Board of Directors’ Responsibilities for the Consolidated Financial Results 

This Statement, which is the responsibility of the Holding Company’s Management and approved by the 
Holding Company’s Board of Directors, has been prepared on the basis of the consolidated annual 
financial statements. The Holding Company’s Board of Directors are responsible for the preparation and 
presentation of this Statement that gives a true and fair view of the net profit and other comprehensive 
income and other financial information of the Group in accordance with the recognition and measurement 
principles laid down in accordance with the Indian Accounting Standards prescribed under Section 133 of 
the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting 
principles generally accepted in India and in compliance with 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 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 the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Statement 
that give a true and fair view and are free from material misstatement, whether due to fraud or error, 
which have been used for the purpose of preparation of the 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 entities 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 respective entities 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 respective entities. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

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 SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of this Statement. 

As part of an audit in accordance with SAs, 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. 

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for 

expressing our opinion on whether the Holding Company has adequate internal financial controls with 
reference to consolidated 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 Board of Directors. 
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* Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the ability of the 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 obtained 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 represent the underlying transactions and events in a manner that achieves fair 
presentation. 

e Obtain sufficient appropriate audit evidence regarding the financial results 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 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 the circular issued by SEB! under Regulation 33(8) of 
the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

1. The Statement includes the audited Financial Results of seven subsidiaries, whose Financial 

Statements reflect total assets of Rs.35,584 Lakhs as at March 31, 2023 and total revenue of 
Rs. 15,265 Lakhs and Rs. 73,125 Lakhs for the quarter and year ended March 31, 2023, respectively, 
total net profit after tax and total comprehensive income of Rs.1,013 Lakhs and Rs. 3,039 Lakhs, for 
the Quarter and year ended March 31, 2023, respectively and the net cash inflow of Rs. 9,646 Lakhs 
for the year ended as on date, as considered in the Statement, which have been audited by the other 
auditor(s) whose reports on financial statements of these entities have been furnished to us and our 
opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect of 
these entities, is based solely on the report of such auditors and the procedures performed by us are 
as stated in paragraph above. 

Our opinion is not modified in respect of the above matter with respect to our reliance on the work 
done and the reports of the other auditors. 

2. The Statement for the year ended March 31, 2022, was audited by another auditor whose report dated 
May 25,2022 expressed an unmodified opinion on those Statement. 

Our opinion is not modified in respect of the above matter. 
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3. The Statement includes the results for the quarter ended March 31, 2023 being the balancing figure 
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 prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 
Reporting” which were subject to limited review by us. 

Our opinion is not modified in respect of the above matter. 

For MS KA & Associates 

Chartered Accountants 

ICA! Firm Registration No.105047W 

Amit Kumar Agarwal 

Partner 

Membership No.: 214198 

UDIN: 23214198BGXCQV6862 

  

Place: Hyderabad 

Date: May 24, 2023 
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