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BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai- 400001 
Kind Attn.: Ms. Pooja Sanghvi - Relationship Manager 
Ref: Code No. 530073 

National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra East, Mumbai - 400051 
Kind Attn.: Mr. K. Hari - Asst. Vice President 
Symbol: SANGHVIMOV 

Sub: Outcome of the Board Meeting 

Dear Madam/Sir, 

SANGHVI 

Date: 24 May 2023 

Pursuant to Regulation 30, 33 & 43 of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015, we are pleased to inform you that the Board of Directors of the Company at its 
meeting held through video conferencing on Wednesday, 24th May 2023, have approved and taken on 
record the Audited Financial Results (Standalone and Consolidated) of the Company for the quarter and 
year ended on 31st March 2023. 

1. In this regard, please find enclosed herewith the following: 
a. Audited Financial Results (Standalone and Consolidated) of the Company for the quarter and 

year ended on 3pt March 2023; 

b. Statutory Auditors Report on the Audited Financial Results (Standalone and Consolidated) of 
the Company for the quarter and year ended on 31st March 2023. 

Pursuant to Regulation 33 (3) (d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, a declaration that the Statutory Auditors of the Company 
have issued an Audit Report with unmodified opinion on the Audited Financial Results 
(Standalone and Consolidated) of the Company for the quarter and year ended on 31st March 
2023. 

We hereby intimate that: 

1. Recommendation of final dividend of~ 4/- ( 200%) per equity share of~ 2/- each, subject to the 
approval by the Members of the Company at the ensuing Annual General Meeting of the Company; 

2. The Board of Directors has approved the proposal to increase Authorised Capital of the Company 
from existing Rs. 10,00,00,000/- (Rupees Ten Crores Only) divided into 5,00,00,000 (Five Crores 
Only) equity shares of Rs. 2/- (Rupees Two only) each to Rs. 25,00,00,000/- (Rupees Twenty Five 
Crores Only) divided into 12,50,00,000 (Twelve Crore Fifty Lakh Only) equity shares of Rs . 2/­
(Rupees Two only) each, subject to the approval by the Members of the Company at the ensuing 
Annual General Meeting of the Company and such other approvals, permissions, sanctions as may 
be necessary; 
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3. Pursuant to Regulation 30 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 
2015, the Board of Directors has approved the proposal to alter the object clause of the 
Memorandum Association of the Company, subject to the approval by the Members of the 
Company at the ensuing Annual General Meeting of the Company and such other approvals, 
permissions, sanctions as may be necessary. 

The Board Meeting commenced at 12:00 P.M. and concluded at 13.45 P.M. 

You are requested to take the above information including Audited Financial Results (Standalone 
and Consolidated) on your records & confirm. The Audited Financial Results (Standalone and 
Consolidated) are also available on the company's website, i.e. www .sanqhvicranes.com . 

Kindly take the same on your record & acknowledge the same . 

Thanks & Regards, 
For Sanghvi Movers Limited 

Raj esh P. Likh ite 
Company Secretary & 
Chief Compliance Officer 

Encl.: As above 
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[I] SANGHVI MOVERS LIMITED 
CIN : L.21150PN1919PlCO~Ml Rogillffod Offiu : Surwy No 9l, Tott..wade. Taluka • Mubhi, Pune • •non 
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""....,,, 
3 monlhs ended 3mond,send«I 3 monlhs ended 12monlhsonded 12 months onded 

Sr.No. Porticulors 31 M11dl 2023 31 o-nbtr l02l 31 Mlfdl lOll 31Manhl023 31 Mlfdl 2022 
cb-«-Nof .. .c , '·~-..c: ,odl IR«w not• 61 .~~ 1Aucfi1Hf'I 

A lncom• from ope,allons 
(1) ~ from operations 12,682.82 12,247.~ 10,931.81 0,571.25 33,525.98 

(b) Other Income (Refer note 3) 469.70 6411.59 2,208.44 un.10 3,699.17 

Tot.I income from operations 13,1SZ.52 12,896.23 13,140.25 48,555.35 37.225.15 

8 Expenses 
(1) Cost of materials consumed . . . 
{b) Changes In Inventories of finlwd goods. work-In· . 
progress and stodc-ir>-lnlde 

(t) fmployae benefits expense 682.63 1,048.25 650.88 3,210.16 2,452.03 

(d) Finance costs 505.42 424.33 414.45 1,664.83 1,730.78 

(e) Dep,Kiation and amortisation oxpense 3,067.62 3,105.26 2,1114.40 12,106.60 11,811-'9 

(I) Ooenlintl and olher ex- 4,341.63 3,&n.91 6,709.54 16,683.36 17,281.40 

Total._ 8,597.30 8,255.75 10,659.27 33,665.65 33,275.70 

C Pnifit mfora tax (A-8) 4,555.22 4,640.48 2,480.98 14,189.70 3.949.45 

D Tuape,R 
CumntTax (593.38) . (742.25) 

Tax far Nrlier yur . . . (16.15) 

Defflred tax (569.09) (1,168.00) (621.05) (2,943.38) (990.67) 

Tollllllx .,.._,... (1,162.47) (1,168.00) (621.05) (3,685.63) (1,006.82) 

E Pnifit fo, the .-iod (C·Dl 3,392.75 3,472.48 1,859.93 11,204.07 2,942.63 

F Other comprehensive lntorM (Mt of Ille) 

!tams th.at will not be Ndasslfied subsequently to prorrt o, 
loss 

(a) RernNsurement ol emploYH benefit obligations • gain 6.00 26.49 6.00 26.49 

(bl Equity lnsuumants through Other Comprahenslve • (loss) . (624.48) 
(SNNate5) 

Income tax INll119 to ltoms that will not be redasslfied to 
(1.51) (6.68) (151) 150.50 

I nmrn ot loss 

Total other comprehensive lncoma / (loss) (net of tax) U9 . 19.81 U9 (447.49) 

G Total income fo, the pariocl 3,397.24 3,472.48 1,879.74 11,208.56 2,.C95.14 

Pllid-up equity shire upital (F- Yalu• • Rs. 2 per shlN) 865.76 165.76 165.76 865.76 865.76 

"--ecduding revaluation reoerws as per balance sheet . . 83,305.05 72,529.37 
of prwia<,s account1119 year 
fanlngs per SNre (Face value of Rs. 2/· per shire~ 

(1) Bask !hi 7.84 8.02 4.30 25.88 6.80 

(b) Diluted (Rs.) 7.84 8.02 4.30 25.U 6.10 

(nol annualised) (nol annualised) (not annuallsed) 



IS I STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT 31 MARCH 2023 

SANGHVI 

"In ukhs 

Sr.No. PartlA1lars 
31 March 2023 31 March ZOU 

IAuditodl (Audited) 
A ASSm 
1 Non-current assets .. Property, plant and equi-nt 85,511.92 76,584.61 
b. RJcht of use assets 24.02 24.28 
( , Capital wort-11\-p<oeress 642.08 
d. Investment properties 314.42 318.87 
e. lnta,.lble assets under development 53.17 
e. Financ~ assets 

1111/Mtments 22.96 26.69 
Loaru 22.95 3.17 
Other financial assets 2,520.45 300.57 

f. Non current tax assets 33.70 486.15 

I · Other non-current assets 1,439.73 854.52 
Total non-current assets 90,585.40 71,591.16 

2 Cumnt assets 
I, Inventories 449.64 482.22 
b. Financial assets 

lnYeStments 3,541.38 3,003.86 
Trilde recelwbles 9,889.48 7,927.01 
Unbilled recehlilble 4,135.28 4,183.28 
Cash .nd cash equivalents 1,222.58 200.67 
Other balanc:es With bilnks 893.78 770.71 
Loans 22.13 15.19 
Other fuuincial assets 23.10 33.09 

c. Other current assets 991.22 916.80 
21,161.59 17,532.13 

Assets classified as held for sale 316.99 2l!8.95 
Total current assets 21.W .58 17,121.71 

TOTALASSETS 112.070.91 96,.420..64 

I EQUITY AND UAIILnlES 
Equity 

a. Equtty share c;ipital 865.76 865.76 
b. Olher equity 83,305.0S 72,529.37 

Total equity 114,170.11 7U9S.U 

Llabiltles 
1 ~labllltles 
a. Floanclal lliibilitles 

Borrowincs 9,353.10 11,955.n 

b. Deferred bX Rabillties (netl 4,685.21 1,740.33 

Tobi 111111-aurant liabllltifl 14,031.31 13,696.10 

2 Cumnt bbllltles 
a. Flnandal liabilities 

Botrowlncl 8,923.56 4,709.18 
Trade payables 

I) total outstllndins dues of micio enterprises and ~ enterprises 25.10 129.48 
Ii) total outstandins dues of cr~ors other than micro 

1,715.49 1,943.59 
enterprises and sm,11 enterprises 

Other liMncial llabillties 660.28 432.SS 
b. Other current llablUtles 2,058.71 1,345.71 
c. PrOllislons 147.62 117.87 
d. Current hX llabllltlei. (net) 149.60 

U,680.36 l,ffl.41 
Uabilltles related to assets tlasslfled as held for sale 181.50 651.00 
Total current Aabllltles 13,161.16 9,529.41 

Total labilltles 27,900.17 ll,025,51 

TOTAL EQUITY AND UAIIUTIES 11.2,070.98 96,420,64 

-
\~~ ~&,Ass0 

~\ '}· 

if \) -.:t ""',,; (9 
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STANDALONE CASH FLOW STATEMENT FOR THE YfAR ENDED 31 MARCH 2023 

Sr.No Particulars 

A cash flows from operatins activities 

Profit before tax 

AdJustmenU for: 
Depredation and amortization e•penses 
Interest cost 
Provision for slow and non-moving inventory 
Bad debts written off 
Unrealized foreign exchange loss 
Bad debU recovered 
Interest on fixed deposlU 
Income from sale of lnvestmenu (mutual funds) 
Unrealized gain on fair valuation of investmenu (mutual funds) 
Gain on sale/fair valuation of Investments (net) 
Fair valuation adjustments of derivatives (forward cover) designated as FVTPL 
Gain on sale/di$posal of fixed assets 
Uabilities written back 
Relienal of provision for doubtful debU 
PrOllislon for Impairment on Investment In Subsidiary 

Opentq profit before wortdnc capital changes 

Mollements in working capital : 
Increase/ (deaeasel in trade payables 
lncreue / (decrease) In other current liabilities 
Increase/ (decrease) in p,Ollisions 
Increase/ (decrease) in other financial liabilities 
(Increase)/ deaease in inventories 
(Increase)/ decrease In trade receivables and unbilled revenue 
(Increase) / decrease in loans and other financial assets 
(Increase) / decrease In other assets 

cash cenerated from operations 
Income tax pild 
Net cash Inflows from operating Ktlvltles (A) 

B cash flow from lrl'ffltlnl activities 
Payment for property, plant and equipment and Intangible assets 
Pllrdwe of lnvestmenu 
Proceeds from sale of Investments 
Proceeds from sale/ disposal of fixed asseu 
Net proceeds from / Investment In fl~ed deposits 
Interest received 
Net cash (used In) lnvestq activities (Bl 

C Cash flow from Fina~ activities 
Proceeds from borrowings 
Repayment of borrowings 
Interest paid 
Dividend paid 
Net CISh (used In) flnancln& activities (C) 

N•t lncraHII In ca5h and cash equivalents IA+BtC) 
Cash and cash equlvalenU at the beginning of the year 
cash and cash equivalents at the end of the year 

COmponents of Cash and cash equivllents 

cash and cash equivalents 
Balances with banks 

In current accounts 
Deposits with maturity ofless than 3 months 

cash on hand 

Debit balances in Cash Credit accounts 

cash Credlt \\ 

Total cash and cash equivalents \ \ '\ 

12 months ended 
31 Man:h 2023 

(Audited) 

14,889.70 

12,106.60 
1,664.82 

44.98 
259.97 
622.39 

(413.67) 
(55.23) 
(35.75) 
(17.43) 

. 

(1,824.25) 
(14.66) 

(811.84) 
3.73 

26,419.36 

(317.82) 
669.02 

29.75 
144.20 
(12.40) 

(948.94) 
6.98 

(121.42) 

25,868.73 
(134.22) 

25,734.51 

(23,215.29) 
(18,380.31) 
17,895.97 

2,716.01 
(2,775.00) 

55.23 
(23,703.39) 

15,032.94 
(14,321.24) 

(1,797.38) 
(432.881 

U,5111.561 

512.56 
716.52 

1229.08 

21.29 
1,200.51 

0.78 
1,222.58 

100.82 
(94.32) 

1,229.08 

l(lnl.akhs 
12 months ended 

31 M1rch 2022 
(Audited) 

3,949.45 

11,811.49 
1,730.78 

52.15 
2,037.32 

. 

(6.91) 
(12.28) 

. 
(120.00) 
(516.73) 
(429.39) 
(49.32) 

(2,489.29) 
. 

15,957.27 

478.22 
"161.64 
118.61 

(8.96) 
172.14 

(3,511.47) 
(168.87) 
(518.83) 

12,979.75 
11.13 

17_'1'111,88 

(5,788.01) 
(7,10U1) 
'1,705.43 

812.01 
(213.16) 

6.91 
(7,578,231 

8,492.99 
(11,674.2-4) 
(1,649.96) 

14,831.211 

512.56 
135.08 
716.52 

199.90 
. 

0.77 
200.67 

535.34 
(19.49) 

716,52 



NOTES TO STANDALONE STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND VEAR ENDED 31 MARCH 2023 

The above financial results have been reviewed by the Audit Committee and thereafter approved and taken on record by the Board of Directors 
in their respective meetings held on 24 May 2023. These audited financial results have been prepared in accordance with the Indian Accounting 
Standards ("Ind-AS") as specified under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules. 
2015 (as amended from time to time) and Regulation 33 of the Securities Exchange Board of India (Listing Obligation and Disclosure 
Requirements), 2015 (as amended). 

2 The Statutory Auditors of the Company have audi1ed financial results of the Company for the year ended 31 March 2023. An unqualified 
conclusion has been issued by them thereon. 

3 Other income for the 3 months ended 31 March 2023, 31 December 2022, 31 March 2022 and year ended 31 March 2023, 31 March 2022 includes 
profit on sale of property, plant & equipments of Rs. 144.54 lakhs, Rs. 3n .29 lakhs, Rs. 3.47 lakhs and Rs. 1,824.25 lakhs Rs. 429-39 lakhs 
respectively. 

4 The Company generates its revenue by providing cranes, traRers on hire and ancillary services in India. The Chief Operating Decision M-er 
(CODM) reviews the operations of the Company as one operating segment. Hence no separate segment information has been furnished 
herewith. 

S The Company. during the year ended 31 March 2021 made an investment in certain equity shares of a Company and accounted for the same at Its 
fair value on initial recognition and chose and irrevocable option to account for the subsequent changes in this financial instrument through 
other comprehensive income (OCI). Accordingly, during the year ended 31 March 2021, the Company recognized gain of INR 624.48 lakhs on 
changes in the fair value of equi1y instrument through OCI. Further, the Company had entered into a call option contract ('written all optlon1 
against the said investment in equity shares. can option being a derivative instrument. any less en fair valuation of the written call option has to 
be recognised In statement of profit and loss. Accordingly, during the year ended 31 March 2021, the Company recognised the loss on fair 
valuation of call option contract amounting to INR 516.73 lakhs in Its' statement cf profit and loss. 

During previous financial year ended 31 March 2022, the Company sold such Investment In equi1y shares and therefore, the Company reYffled 
fair value gain of INR 624.48 lakhs recognized through OCI during the year ended 31 March 2021. 

6 The figures for the quarter ended 31 March 2023 and 31 March 2022 are the balancing figures between audited figures in respect cf the full 
financial year and the published year to date figures upto the third quarter of the current financial year and last financial year. Also, the figures 
upto the end of the third quarters were only reviewed and not subject to audit. 

7 The Company had Incorporated a wholly owned subs.ldiary namely "Sanghvi Movers Vietnam Company Umited ("SML Vietnam") in Vietnam and 
registered with Ministry of Planning and investment on September 16, 2021. During quarter ended December 31, 2021, the Company inwsted INR 
26.44 Lakhs (USO 35,000) towards Initial capital Further, due to the complicated situation of C0V1D·19 epidemic, SML Vietnam had fll4!d for 
temporary suspension of business for the period from December, 2021 to December 2022 which was acknowledged by the ministry. Further, SML 
Vietnam has extended temporary suspension cf business for the period from December, 2022 to December, 2023. The Company has. during the 
quarter ended December 31, 2022, recognised an impairment loss cf INR 3.73 lakhs towards carrying value of the Investment 

8 The Indian Parliament has approved the Code on Soml Security, 2020 which would impact the contributions by the Company towards Provident 
Fvnd and Gratui1y. The Ministry cf labour and Employment has released draft Nies for the Code on Social Security, 2020 on November 13, 2020 
111d has invited suggestions from stakeholders which are under active consideration by the Ministry. The Company will assess the impact and its 
evaluation once the subject Nies are notified and will give appropriate impact in its financial statements In the period in which the Code 
becomes effective and the related Nies to determine the financial impact are published. 

9 The Board of Directors of the Company have recommended the dividend of INR 4 per equity share of face value cf INR 2 per share for the year 
ended 31 March 2023. The payment of cflllidend Is subject to approval of the shareholders at the ensuing Annual General Meeting of the 

Company. 

10 Previous period figures have been regrouped/ reclassified wherever necessary to correspond with the 

Place: Pune 
O.te: 24 Ma 2023 

Sa hvi} ~mited 
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MS KA Et Associates 
Chartered Accountants 

Floor 6, Building No. 1 
Cerebrum IT Park, Kalyani Nagar 
Pune 411014, INDIA 
Tel: +91 20 6763 3400 

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 Sanghvi Movers Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone annual financial results of Sanghvi Movers 
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 

(ii) 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. 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600 
Ahmedabad I Bengaluru I Chennai I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbai I Pune www.rnska.in 



MSKA & Associates 
Chartered Accountants 

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 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: 

• 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. 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600 
Ahmedabad I Bengaluru I Chennai I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbai I Pune www. mska.in 



MSKA & Associates 
Chartered Accountants 

• 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. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• 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. 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600 
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MSKA & Associates 
Chartered Accountants 

Other Matter 

1. 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 audited 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". 

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

For M S KA & Associates 
Chartered Accountants 
ICAI Firm Registration No.105047W 

Partner 
Membership No. 111700 
UDIN: 23111700BGWHXl8197 

Place: Pune 
Date: May 24, 2023 
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[I] SANGHVI MOVERS LIMITED 
CIN : L291SDPN1989PLCOS•U3 Rogistued Off",co : Sun,oy No 92, T1tllaWtde, Toluluo - Mulshi, Puno : 4110ll 

SANG>iVI Tel: +91166t670701/2/3/.C Email : w.nghviCPsanghvia1RH.com Websl1t: www.s,nghvicr.anes com 

• e1••• .. • .. •· • • .. . ... , . i•.-~•·"'I .. .... . . . • 
H,Lokhs 

l months onded 3 mon1hunded l monthundod 12 months HICHd 12 months e,nded 

Sr.No. Particul11'i 31 Morch 2023 31 O.Combol" 2022 31 Morch 2021 31 Mmh 20Zl 31 March 20Z2 
•RofH W••o6 unaudit..ft 'R·fer IJ,.t .. c \ ·-·-- ............. 

A Income frnm operations 

(a) Rl!llenUe frnm operations 12,682.82 12,247.64 10,931.81 45,578.25 33,525.98 
(b) 0ti- income (Refer note 3) 469.70 648.59 2,208.45 2.977.10 3,699.17 
Total income frnm opffilt.ions 13,152.52 12,896.23 13,1,40.26 48,555.35 37,225.15 

B Expenses 
(a) Cost of materials consumed -
(b) Changes In inwntories of finished goods, work-in-

progress and stock-in-tTade 

(cl Employee benefits ~nse 682.63 1,0"8.25 650.88 3.210.86 2,452.03 
(d) Finance costs 505.>48 ,42,438 4W.S8 1,665.04 1,730.91 
(el Depreciation and amortisation expense 3,067.62 3,105.26 2,BM.41 12,106.60 11,811.49 
(f) 0-aimq and oti- e,i.....,_ 4,341.92 3,675.02 6,711.26 16,681.37 17,283.44 
Total S DM<L'< 8,597.65 B.252.91 10,661.13 33.663.87 33.2n.a1 

C Profit befote tax (A-8) 4,554.87 4,643.32 2,479.13 14,891.48 3,947.28 

D Tax e,cpense 
Cu~Tax (593.38) 742.25 
Tax for earfiff year (16.15) 

Dt-fetred I.al( (569.09) (1,168.00) (621.05) 2.943.38 (990.67) 

Togl W"'pe""' (1,162.47) (1,168.00) (621.05) 3,685.63 (1,006.82) 

E Profit for the -i...t (C-0) 3,392.40 3,475.32 1.858.08 tt.205.85 2,94(1.46 

F Other compmiensive Income (net of tax) 

Items that will not be reclassified subsequently to profit or 

loss 

(a) Remeasurement of employH benefit obligations • gain 6.00 . 26.49 6.00 26.49 

(b) Equity Instruments through Olt1et Comprehenslw • (loss) . (624.48) 
(See Nate 5) 

Income tax relating ta items that will not be reclassified to (151) (6.68) (151) 150.50 
profit or loss 

Total other compmienslve income/ (loss) (net af w) 4.49 19.81 4.49 (447.49) 

G Total C0111"'""""'M Income for the .,..-loci 3,396.89 3,475.32 ,.an.89 11,210.34 2,492.97 

Profit for the period 

Attributable to: 
Equity holders of the Hakling Company 3.392.40 3,475.32 1,8S8.08 11,205.85 2,940.46 

Non Controlli r,o Interest - -
3,392.,40 3,475.32 1.858.08 11.205.85 2,940.46 

Total other comp<el,fflsive (loss)/ ~ome for the period: 

Attributable to: 
Equity holders of the Holding Company 4.49 19.81 4.49 (447.49) 

Non Controlli r,o lnteiett - -
4.49 - 19.81 4.49 (447.49) 

Total camprehenslw Income for the period 

Attributable to: 

Equity holders of the Holding Company 3,396.89 3,475.32 1,Bn.89 11,210.34 2,492.97 

Non ControlHnq lnteiett 
3,396.89 3,475.32 1.Bn.89 11.210.34 2,492.97 

Paid-up equity share capital (Face Value · Rs. 2 per share) 865.76 865.76 865.76 865.76 865.76 

Reserves exduding revaluation reserves as per balance sheet -
of previous accounting year 

83.306.26 72.527.44 

Earnings per share (Face value of Rs. 2/- per share): 
(a) easic (Rs.) 7.84 8.03 4.29 25.89 6.79 

(bl Diluted (Rs.) 7.84 8.03 4.29 25.89 6.79 
(not annualised) (not aMuallsed) (not annualised) 



I SI CONSOLIDATED STATEMENT Of ASSETS AND LIABILITIES AS AT 31 MARCH 2023 

SANGHVI 

II: In Lakhs 

Sr.No. Particulars 31 March 2023 31 March 2022 
(Audited) (Audited) 

A ASSETS 
l Non-current assets 
a. Property, plant and equipment 85,511.92 76,584.61 
b. Right of use assets 24.02 24.28 
[. Capital work-in-progress 642.08 
d. Investment properties 314.42 318.87 
e. Intangible assets under development 53.17 . 
I. financial assets 

Investments 0.25 0.25 
Loans 22.95 3.17 
Other financial assets 2,520.45 300.57 ,. Non current tax assets 33.70 486.15 

h. Other non-current assets 1,439.73 854.52 
Total no-urrent assets 90,562.69 78,572.42 

2 Current assets 
a. Inventories 449.64 482.22 
b. financial assets 

Investments 3,541.38 3,003.86 
Trade receivables 9,889.48 7,927.01 
Unbilled receivable 4,135.28 4,183.28 
Cash and cash equivalents 1,248.14 226.83 
Bank balances other than cash and cash equivalent 893.78 770.71 
loans 22.13 15.19 
Other financial assets 23.10 33.09 

[, Other current assets 991.22 916.88 
21,194.15 17,559.07 

Assets classified as held for sale 316.99 288.95 
Total current asselS 21,511.14 17,848.02 

TOTAL ASSETS 112,073.83 96,420.44 

B EQUITY AND LIABILITIES 
Equity 

a. Equity share capital 865.76 865.76 
b. Other equity 83,306.26 72,527.44 

Total equity 84,172.02 73,393.20 

Uabllltles 

1 Non-current labllltles 
a. financial liabilities 

Borrowings 9,353.10 11,955.77 
b. Deferred tax liabilities (net) 4,685.21 1,740.33 

Total non-current llabilltles 14,031.31 13,696.10 

2 current llabllltles 
a. financial liabilities 

Borrowings 8,923.56 4,709.18 
Trade Payable 

(a) total outstanding dues of micro enterprises and small enterprises 25,10 129.48 
(b) total outstanding dues of creditors other than micro enterprises and 

1,717.13 1,945.32 
small enterprises 

Other financial liabilities 660.28 432.58 
b. Other Current liabilities 2,058.71 1,345.71 
C Provisions 147.62 117.87 
d. Current tax liabilities (net) 149.60 

13,682.00 8,680.14 
liabilities directly associated with assets classified as held for sale 181.50 651.00 
Tatal current liabllitles 13,863.50 9,331.14 

Total liabllltles 27,901.11 23,027.24 -
TOTAL EQUITY AND LIABILITIES[\ ~~~ 112,073.13 96,420.44 

~ \.; ~t,} - -··--··-·- j C!l pUNE r-
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[I] CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2023 

S ANGHVI 

'I: In Lakhs 

12 months ended 12 months ended 
Sr. No Particular$ 31 March 2023 31 March 2022 

(Audited) (Audited) 
A Cash flows from operatin1 activities 

Profit before tax 14,891.48 3,947.28 
Adjustments for: 

Depreciation and amortization eKpenses 12,106.60 11,811.49 

Provision for slow and non-moving inventorv 44.98 52.15 

Bad debt, wr~ten off 259.97 2,037.32 
Bad debts recovered (413.67) . 
Unrealized foreign exchinge loss 622.39 
Change in foreign exchange fluctuation reserve 1.36 
Interest on fixed deposits (55.23) (6.91) 

Income from sale of lnvestmoats (mutual funds) (35.75) (12.28) 

Unrealized gain on fair valuation of investmtnts (mutual funds) (17.43) 

Gain an sale/fair valuation of Investments (nc:!!t) (120.00) 

Fair valuation adjustments of derivatives (forward cover) designated as FVTPL . (516.73) 

Provision for Impairment on Investment In Subsidiary . . 

Gain on sale/disposal of fixed assets (1,824.25) (429.39) 

Liabilities written back (14.66) (49.32) 
Reversal of provision for doubtful debts (811.84) (2,489.29) 
Interest cost 1,664.82 1,730.91 
Operating profit before working capital changes 26,418.77 15,955.23 

Changes In working capital 

Increase/ (decrease) In trade payables (317.911 479.95 

Increase/ (detreasel in other current liabilities 669.02 461.89 

Increase/ (decrease! in provisions 29.75 118.61 

Increase/ (decrease) in other financial liabilities 144.20 (8.96) 

(Increase)/ decrease in inv~ntories (12.40) 172.14 

(Increase)/ decrease in trade receivables and unbllled revenue (948.94) (3,511.47) 

(Increase)/ decrease in loans and other financial assets 6.98 (168.87) 

(Increase)/ decrease in other assets (121.34) (518.92) 

cash generated ftom operations 25,868.13 12,979.60 
Income tax paid 1134.22) 11.13 
Net cash Inflows from operating activities (A) 25,733.91 12,990.73 

B Cash flow from Investing activities 

Payment for property, plant and equipment and intangible assets (23,215.29) (5,788.01) 

Purchase of Investments (18,380.31) (7,074.97) 

Proceeds from sales of investments 17,895.97 4,705.43 

Proceeds from sale/ disposal of fixed assets 2,716.01 812.01 

Net proceeds from/ investment in fixed deposits (2,775.00) (213.16) 

Interest received 55.23 6.91 

Net cash (used in) investing activities (B) 123,703.39) (7,551.79) 

C cash flow from F-.nancing activities 

Proceeds from borrowings 15,032.94 8,492.99 

Repayment of borrowings (14,321 .24) (11,674.24) 

lnteres.1 paid (1,797.38) (1,650.09) 

Dividend paid 1432.88) 

Net cash (used in) financing activities (C) (1,518.56) (4,831.34) 

Net Increase In cash and cash equivalents (A+B+cJ 511.96 607.60 

Cash and cash equivalents at the beginning of the period 742.68 135.08 

Cash and cash equivalents at the end of the period 1,254.64 742.68 

Components of Cash and cash equivalents 

Cash and cash equivalents 
Balances with banks 
In current accounts 46.BS 226.06 
Deposits with maturity of less than 3 months 1,200.51 
Cash on hand 0.78 0.77 

Debit balances in Cash Credit accounts 100.82 535.34 
Cash Credit 

~-~~ 
(94.32) (19.49) 

r 
Total cash and cash equivalents I \ 1,254.64 742.68 

0 
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NOTES TO CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023 

The above consolida1ed financial results have been reviewed by the Audit Committee and thereafter approved and taken on record by the Board of 
Directors in their respective meetings held on 24 May 2023. These audited concolidated financial results have been prepared in accordance with the 
Indian Accounting Standards ("Ind-AS") as specified under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting 

Standards) Rules. 2015 (as amended from time to time) and Regulation 33 of the Securities Elcchange Board of India (Listing Obligation and Disclosure 
Requirements), 2015 (as amended). 

2 The Statutory Auditors of the Holding Company have audited consolidated financial results of the group for the year ended 31 March 2023. An 
unqualified conclusion has been issued by them thereon. 

3 Other income for the 3 months ended 31 March 2023, 31 D«ember 2022, 31 March 2022 and year ended 31 March 2023, 31 March 2022 includes profit 

on sale of property, plant & equipments of Rs. 144.54 lakhs, Rs. 3n .29 lakhs, Rs. 3.47 lakhs and Rs. 1,824.25 lakhs Rs. 42939 lakhs respectively. 

4 The Group generates its revenue by providing cranes. trailers on hire and ancillary services in India. The Chief Operating D«ision Maker (COOM) 
reviews the operations of the Group as one operating segment. Hence no separate segment information has been furnished herewith. 

S The Holding Company, during the year ended 31 March 2021 made an investment in certain equity shares of a Company and accounted for the same 
at its fair value on initial recognition and chose and Irrevocable option to account for the subseq~nt changes in this financial instrument through 

other comp~hensive income (OCIJ. Accordingly, during the year ended 31 March 2021, the Holding Company recognized gain of INR 624.48 lakhs on 
changes in the fair val~ of equity instrument through OCI. Fur1her, the Holding Company had entered into a call option contrKI ('written call 
option') against the said investment in equity shares. Call option being a derivative instrument, any loss on fair valuation of the written call option has 

to be recognised in statement of profit and loss. Accordingly, during the year ended 31 March 2021, the Holding Company recognised the loss on fair 
valuation of u.11 option contrKI amounting to INR 516.73 lakhs in its statement of profit and loss. 

During previous financial year ended 31 March 2022. the Holding Company sold such investment in equity shares and therefore, the Holding Company 

revefSl!d fair value gain of INR 624.48 lakhs recognlied through OCI during the ye;ar ended 31 March 2021. 

6 The figure5 for the quarter ended 31 March 2023 and 31 March 2022 are the balancing f,gure5 between audited fagure5 In respect of the full financial 

year and the published year to date figures upto the third quarter of the a,~nt financial year and last financial year. Also, the figures upto the end of 

the third quarters were only reviewed and not subject to audit. 

7 The Holding Company had Incorporated a wholly owned subsidiary namely "Sanghvi Movers Vietnam Company Umited ("SML Vietnam") in Vietnam 

and registered with Ministry of Planning and investment on September 16, 2021. During quarter ended D«ember 31, 2021, the Holding Company 
invested INR 26.44 Lakhs (USO 35,000) towards initial capital. Further, due to the complicated situation of COV1D-19 epidemic, SML Vietnam had filed 
for temporary suspension of business for the period from December, 2021 to D«ember 2022 which was acknowledged by the ministry. Fur1her, SML 

Vietnam has extended temporary suspension of busine5s for the period from December, 2022 to o«ember, 2023. 

8 The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the Holding Company towards 

Provident Fund and Gratuity. The Ministry of Labour and Employment has released draft rules for the Code on Social Security, 2020 on November 13, 
2020 and has Invited suggestions from stakeholders which are under active consideration by the Ministry. The Holding Company will assess the impact 

and its evaluation once the subject rules are notified and will give appropriate impact in Its financial statements in the period in which the Code 

becomes effective and the related rules to determine the financial impact are published. 

9 The Board of Directors of the Holding Company have recommended the dividend of INR 4 per equity share of face value of INR 2 per share for the 
year ended 31 March 2023. The payment of dividend is subject to approval of the shareholders at the ensuing Annual General Meeting of the 
Company. 

10 Previous period figures have been regrouped / reclassified whe~r necessary to correspond with the cun-e t eriod classification / disclosure. 

Place: Pune 
Date: 24 May 2023 



MSKA & Associates 
Chartered Accountants 

Floor 6, Building No. 1 
Cerebrum IT Park, Kalyani Nagar 
Pune 411014, INDIA 
Tel: +91 20 6763 3400 

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 Sanghvi Movers Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of Consolidated annual financial results of Sanghvi Movers 
Limited (hereinafter referred to as the 'Holding Company') and its subsidiary (Holding Company and its 
subsidiary 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 financial information of the subsidiary, the aforesaid Statement: 

(i) includes the annual financial results of the following entity : 

Sr. No Name of the Entities Relationship with the Holding 
Company 

(1) Sanghvi Movers Vietnam Company Limited, Vietnam Wholly owned Subsidiary 

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

(iii) 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 thtt 
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MSKA & Associates 
Chartered Accountants 

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. 

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 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 Group 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 Group. 

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. 
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Chartered Accountants 

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

• 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 consolidated financial statements in place and the operating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• 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. 

• 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. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information 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. 
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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 SEBI under Regulation 33(8) of the 
Listing Regulations, as amended, to the extent applicable. 

Other Matter 

1. The Statement includes the audited Financial Results of one subsidiary, whose Financial information reflect 
Group's share of total assets of INR 25.56 Lakhs as at March 31, 2023, Group's share of total revenue of INR 
Nil, Group's share of total net loss after tax of INR 1.96 Lakhs, and Group's share of total comprehensive loss 
of INR Nil for the period from April 1, 2022 to March 31, 2023 and Group's share of net cash flow of INR (0.60) 
Lakhs for the year ended as on date respectively, as considered in the Statement. These unaudited financial 
information have been furnished to us by the Management and our opinion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiary is based solely on such 
unaudited financial information. In our opinion and according to the information and explanations given to 
us by the Management, these financial information are not material to the Group. 

Our opinion is not modified with respect to the Financial information certified by the Management. 

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 audited 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". 

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

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registratioh 

Nitin ano 
Partner 
Membership No.: 111700 
UDIN: 23111700BGWHXJ5905 

Place: Pune 
Date: May 24, 2023 
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