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Dear Sir/ Madam,

Pursuant to Regulation 30 read with Part A of Schedule Ill and Regulation 33 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, we are enclosing
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VARDHMAN HOLDINGS LIMITED
Regd. Office : Chandigarh Road, Ludhiana-141010

Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCV8088P
Website:www.vardhman.com

Email: secretarial.lud@vardhman.com

Standalone Unaudited Financial Results for the quarter and half year ended September 30, 2023

(All amounts in Rs. Crores, unless otherwise stated)

Particulars

Quarter Ended
September 30,

Quarter Ended
June 30, 2023

Quarter Ended
September 30,

Half Year Ended
September 30,

Half Year Ended
September 30,

Year Ended
March 31, 2023

2023 2022 2023 2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
(I) | Revenue from Operations
Interest Income 0.17 0.22 2.25 0.39 2.54 3.36
Dividend Income 31.37 0.00 1.84 31.37 1.84 1.93
Net gain/(loss) on fair value changes (1.27) 5.68 (1.98) 4.42 2.45 0.60
Total Revenue from Operations 30.27 5.90 2.11 36.18 6.83 5.89
(II) | Other Income 0.51 0.44 0.46 0.95 0.93 1.88
(III) | Total Income (I+II) 30.78 6.34 2.57 37.13 7.76 7.77
Expenses
Employee Benefit Expense 0.12 0.07 0.66 0.19 1.05 1.25
Depreciation and Amortization Expense 0.00 0.00 0.00 0.00 0.00 0.01
Other Expenses 0.62 0.40 0.02 1.02 0.88 3.12
(IV) | Total Expenses 0.74 0.47 0.68 1.21 1.93 4.38
(V) | Profit/(Loss) before Tax (III-IV) 30.04 5.87 1.89 35.92 5.83 3.39
(VI) | Tax Expense
Current Tax 7.86 1.13 2.32 8.98 3.14 3.48
Deferred Tax (0.91) 0.27 (4.24) (0.64) (4.58) (6.99)
(VII) | Profit/(loss) for the period (V-VI) 23.09 4.47 3.81 27.58 7.27 6.90
(VIII) | Other Comprehensive Income / (Loss)
(A) (i) Item that will not be reclassified to profit or loss
-Remeaurements of defined benefit plans - - - - - (0.04)
- Gain/ (loss) on fair valuation of equity instruments carried at FVOCI 17.48 (9.74) 7.59 7.74 7.22 87.50
(ii)Income tax relating to these items (2.04) 1.18 (0.88) (0.85) (0.84) (10.24)
(B) (i) Items that will be reclassified to profit or loss b = - - - -
(ii) Income tax relating to these items that will be reclassified to profit or lo - - - - - -
Total Comprehensive Income/ (Loss) for the period (VII+VIII)
(IX) |(Comprising profit/ (Loss) and other Comprehensive Income/ (Loss) 38.53 (4.09) 10.52 34.47 13.65 84.12
for the period)
(X) | Earnings Per Equity Share (not annualized for quarters)
(a)Basic (Amount in Rs.) 72:36 13.97 11.93 86.33 22.78 21.62
(b) Diluted (Amount in Rs.) 72.36 13.97 11,93 86.33 22.78 21.62
(XI) | Paid up Equity Share Capital (Face value per share Rs.10) 3.19 3.19 3.19 3.19 3.19 3.19
(XII) | Other Equity 906.55 869.60 804.82 906.55 804.82 873.71




VARDHMAN HOLDINGS LIMITED

Regd. Office : Chandigarh Road, Ludhiana-141010

Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCV8088P
Website:www.vardhman.com Email: secretarial.lud@vardhman.com

NOTES:

1. The financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards ('Ind AS') notified under the Companies (Indian Accounting Standards)
Rules, 2015, (as amended) as specified in Section 133 of the Companies Act, 2013.

2.The company is essentially an investing company focusing on earning income through dividend,interest and gain on investments held. Hence the Company's business activity falls within a single business segment i.e
investment and therefore segment reporting in terms of IND-AS 108 on operating segment is not applicable.

3. The financial results has been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on Nov 13, 2023.

4.'The Code on Social Security 2020 has been notified in the Official Gazette on 29th September 2020. The effective date from which the changes are applicable is yet to be notified . The impact, if any, of the change will be
assessed and accounted for in the period in which said Code becomes effective .

:/G,

For Vardhman Holdings Limited

N

S.P. Oswal
Chairman & Managing Director
. (DIN:00121737)

Place : Ludhiana

Date:- November 13, 2023



VARDHMAN HOLDINGS LIMITED

Standalone Unaudited Balance Sheet as at September 30, 2023

(All amounts in Rs. Crores, unless otherwise stated)

Particulars
A ASSETS
1 Financial Assets
(a) Cash and Cash Equivalents
(b) Bank Balances other than cash and cash equivalent
(c) Receivables
(I) Other Receivables
(d) Investments
(e)  Other financial assets
2 Non financial Assets
(a) Current tax asset (Net)
(b) Deferred tax asset (Net)
(c) Property Plant and Equipment
(d) Other non-financial assets
Total Assets
B LIABILITIES AND EQUITY
LIABILITIES
1 Financial Liabilities
(a) Payables
(I) Trade Payables
(i) total outstanding dues of micro enterprises and small
enterprises
(ii) total outstanding dues of creditors other than micro
enterprises and small enterprises
(b)  Other financial liabilities
2 Non-Financial Liabilities
(a) Current Tax Liabilities (Net)
(b)  Provisions
(c) Other non financial liabilities
EQUITY
(a) Equity Share Capital
(b) Other Equity
Total Liabilities and Equity

As at As at
September 30, 2023 March 31, 2023
Unaudited Audited
0.35 2.95
1.02 1.06
27.88 2.63
858.19 842.39
4.30 4.45
891.74 853.48
o 3.07
17.91 18.13
3.20 3.20
0.15 0.12
21.26 24.52
913.00 878.00
0.11 0.13
0.11 0.13
0.92 #
0.05 0.06
2.18 0.91
3.15 0.97
3.19 3.19
906.55 873.71
909.74 876.90
913.00 878.00




VARDHMAN HOLDINGS LIMITED

{All amounts in Rs. Crores, unless otherwise stated)

of Cash Flows for the half vear ended September 30, 2023

Particulars

For the Half vear ended
30th September, 2023

A.CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax

Adjustments for non-cash and non-operating transactions:
Depreciation and amortization expense
(Profit)/Loss on sale/fair valuation of Investments

Operating profit before working capital changes
Adiustments for :
(Increase)/Decrease In financial assets

(Increase)/Decrease in non financlal assets
Increase/(Decrease) in financlal liabilities

Increase/(Decrease) in non financial liabilities

Cash Generation from Operations
Taxes Pald

Net Cash flow from / (used in) Operating activities (A)

B.CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Investments of associate

Purchase of Investments (other than associate)
Sale of Investments

(Increase)/Decrease in Bank Balances not considered as cash and cash equivalents

Net Cash flow from / (used in) Investing activities (B)

C.CASH FLOW FROM FINANCING ACTIVITIES
Dividend Pald

Net Cash flow from / (used in) Financing Activities (C)

Net Increase/(decrease) in cash and cash equivalents (A+B+C)
Cash and cash eq as at the of the period

Cash and cash equivalents as at the end of the period

0.00
(4.42)

(25.10)
(0.04)
(0.02)
(0.33)

(27.38)

(59.17)
82.89
0.04

{0.00)

For the Half vear ended
30th September, 2022

35.92

(4.41)

31.51

(25.48)
6.03
(5.00)

1.03

(3.62)

(0.00)

(2.60)
2.95
0.35

(2.45)

(84.70)
(31.14)
136.92

5.83

(2.45)

4.35
(1.76)

2.59

21.08

23.67
2.62
26.29




K C l( H 202, Stock Exchange Building

. y ANNA & CO' Faroze Gandhi Market, Ludh!grgg;;g 001
Chartered Accounta Ph. No. - 94172-92403, 70090-
rants Email ; ldh.kckhanna@gmail.com

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM UNAUDITED
STANDALONE FINANCIAL RESULTS

To The Board of Directors of
VARDHMAN HOLDING LIMITED

1. We have reviewed the accompanying statement of unaudited standalone financial results of
VARDHMAN HOLDING LIMITED (“the Company”), for the quarter and half year ended
September 30, 2023 (“the Statement"). being submitted by the Company pursuant to the
requirements of Reguiation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing Regulations”).

2. The Company's Management is responsible for the preparation of the Statement in accordance
with the recognition and measurement principles faid down in the Indian Accounting Standard 34
"Interim Financial Reporting" ("Ind AS 34", prescribed under Section 133 of the Companies Act,
.2013, as amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our
responsibilily is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial information -
consists of making inquiries; primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing and consequently does
not enable us:to obtain assurance that we would become aware of all significant mattars that
.might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our
- attention that causes us to believe that the accompanying Statement, prepared in accordance
with the recognition and measurement principles laid down in the applicable Indian Accounting
Standards ('Ind AS') spéciﬁed'under Section 133 of the Companies Act, 2013 as amended, read
with relevant rules issued thereunder and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing
Regulations, including-the manner in which it is to be disclosed, or thal it contains any material
misstatement.

For K.C. Khanna & Co
Chartered Accountants

Reg. No, 000481 LO/{
21)“ -

{Abhishek Goel)
Place: Ludhiana Partner
Date: November 13, 2023 M. No. 521575

UDIN= 2352 |5 TLREIXBCNY20D

H.0. : Gobind Mansion, H-96, Connaught 'Circus. New Delhi-110 001. Tel. : 2331 1050, 2332 1715, 23350119
Branches : Archana Apartments, 12, Zone lI, M.P. Nagar, Bhopal-462 011. Phones : (0755) 427 1665, 276 9080. Fax : (0755) 427
3648-1370, 31st Cross, 4th 'T' Block, Jayanagar, Bangalore-560040. Phone : (080} 2244 0020



VARDHMAN HOLDINGS LIMITED
Reaqd. Office : Ch
Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCVS8088P

Website:www.vardhman.com

digarh Road, L 141010

Email: secretarlal.lud@vardhman.com

Consaolidated U dited Fi ial R Its for the quarter and half vear ended September 30, 2023
(All amounts in Rs. Crore, unless otherwise stated)
Particulars Quarter Ended Quarter Ended Quarter Ended Half Year Ended Half Year Ended Year Ended
September 30, 2023 June 30, 2023 September 30, 2022 | September 30, 2023 | September 30, 2022 March 31, 2023
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
[§§) Revenue From Operations
Interest Income 0.17 0.22 2.25 0.39 2.54 3.36
Dividend Income 31.37 0.00 1.84 31.37 1.84 1.93
Net gain/(loss) on fair value chanaes (1.27) 5.68 (1.98) 4.42 2,45 0.60
Total Revenue from Operations 30.27 5.90 2,11 36.18 6.83 5.89
(1D Other Income 0.51 0.44 0.46 0.95 0.93 1.88
(I11) Total Income (I+1I) 30.78 6.34 2.57 37.13 7.76 7.77
Expenses
Emplovee Benefit Expenses 0.12 0.07 0.66 0.19 1.05 1.25
Depreciation and Amortization Expense 0.00 0.00 0.00 0.00 0.00 0.01
Other Expenses 0.62 0.40 0.02 1.02 0.88 3.12
(1v) Total Expenses 0.74 0.47 0.68 1.21 1.93 4.38
(V) Share of Profit of Associates 38.83 39.32 56,70 78.15 147.26 221.53
(V1) Profit before exceptional Items and Tax (III-IV+V) 68.87 45.19 58.59 114.07 153.09 224.92
(VII) | Tax Expense
='Current Tax 7.85 1.13 2.32 8.98 3.14 3.48
-Deferred Tax (0.91) 0.27 (4.24) (0.64) (4,58) (6.99)
(VIII) Profit for the period (VI-VII) 61,93 43.79 60,51 105.73 154.53 228.43
(IX) Other Comprehensive Income / (Loss)
(A) (i) Item that will not be reclassified to profit or loss
-Remeaurements of defined benefit plans - = - - - (0.04)
- Gain/ (loss) on fair valuation of equity instruments 17.48 (9.74) 7.59 7.74 7.22 87.50
carried at FVOCI
(ii)Income tax relating to these items that will not be (2.04) 1.18 (0.88) (0.85) (0.84) (10.24)
reclassified to profit or loss
(iii)Share of other comprehensive income from (0.00) (0.01) - (0.01) - 0.81
associates, to the extent not to be reclassified to
nrafit and lnss
(B) (i) Itemns that will be classified to profit or loss - - - - - -
(li)Income tax relating to these items that will be to - - - - - -
reclassified to profit or loss
(X) Total Comprehensive Income/ (Loss) for the period (VIII+ix) 77.37 35.22 67.22 112.60 160.91 306.46
(Comprising profit/ (Loss) and other Comprehensive Income/
(Loss) for the period)
(XI)
Earnings Per Equity Share (not annualized for quarters)
(a)Basic (Amount in Rs.) 194.03 137.17 189.60 331.20 484.18 715.75
(b) Diluted (Amount in Rs.) 194.03 137.17 189.60 331.20 484.18 715.75
(XI1) Paid up Equity Share Capital (Face value per share Rs.10) 3.19 3.19 3.19 3.19 3.19 319
(XIII) | Other Equity 3,207.40 3,131.63 2,935.55 3,209.11 2,935.55 3,096.40




VARDHMAN HOLDINGS LIMITED
Regd. Office : Chandigarh Road, Ludhi 141010
Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCV8B08B8P

A L

NOTES:

1. These financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards (‘Ind AS') notified under the Companies (Indian Accounting Standards)
Rules, 2015, (as amended) as specified in Section 133 of the Companies Act, 2013.

2.The company is essentially an investing company focusing on earning income through dividend,interest and gain on investments held. Hence the Company's business activity falls within a single business segment i.e
investment and therefore segment reporting in terms of IND-AS 108 on operating segment is not applicable.

3. The consolidated financial results includes result of its associates - viz Vardhman Textiles Limited and Vardhman Spinning & General Mills Limited.

4, Financial Results has been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on November 13, 2023.
5. The Code on Social Security 2020 has been notified in the Official Gazette on 29th September 2020. The effective date from which the changes are applicable is yet to be notified . Impact if any of the change will be

assessed and accounted in the period in which said Code becomes effective .
For Vardhman Holdings Limited /

Chairman & Managing Director|
(DIN:00121737)

Place : Ludhiana

Date:-November 13, 2023




VARDHMAN HOLDINGS LIMITED
Consolidated Unaudited Balance Sheet as at September 30, 2023
(All amounts in Rs. Crore, unless otherwise stated)

Particulars
A |ASSETS
1 Financial Assets
(a) Cash and Cash Equivalents
(b)  Bank Balances other than cash and cash equivalent
(c) Receivables
(I) Other Receivables
(d) Investments in associate accounted for using equity method
(e) Other Investments
(f) Other financial assets
2 Non financial Assets
(a) Current tax asset (Net)
(b) Deferred tax asset (Net)
(c) Property Plant and Equipment
(d) Other non-financial assets
Total Assets
B LIABILITIES AND EQUITY
LIABILITIES
1 Financial Liabilities
(@) Payables
(I) Trade Payables .
(i) total outstanding dues of micro enterprises and small
enterprises
(ii) total outstanding dues of creditors other than micro
enterprises and small enterprises
(b)  Other financial liabilities
2 Non-Financial Liabilities
(a) Current Tax Liabilities (Net)
(b) Provisions
(c) Other non financial liabilities
EQUITY
(a) Equity Share Capital
(b) Other Equity
Total Liabilities and Equity

As at As at
September 30, 2023 March 31, 2023
Unaudited Audited
0.35 2,95

1.02 1.06
27.88 2.63
2,732.00 2,626.50
427.04 438.59
4,30 4.45
3,192.59 3,076.18
- 3.07

17.91 18.13
3.20 3.20

0.15 0.12
21.26 24.52
3,213.85 3,100.70
0.11 0.13

0.11 0.13

0.92 =

0.05 0.06

2.18 0.91

3.15 0.97
3.19 3.19
3,207.40 3,096.40
3,210.59 3,099.60
3,213.85 3,100.70




VARDHMAN HOLDINGS LIMITED

Consolidated Unaudited Statement of Cash Flows for the half year ended September 30,2023

(All amounts in Rs. Crore, unless otherwise stated)

Particulars

For the Half year ended
30th september 2023

For the Half year ended
30th september 2022

A.CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax

Adjustments for non-cash and non-operating transactions:
Income from associates
Depreciation and amortization expense
(Profit)/Loss on sale/fair valuation of Investments

Operating profit before working capital changes
Adjustments for :
(Increase)/Decrease in financial assets
(Increase)/Decrease in non financial assets
Increase/(Decrease) in financial liabilities
Increase/(Decrease) in non financial liabilities

Cash Generation from Operations

Taxes Paid
Net Cash flow from / (used in) Operating activities (A)

B.CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Investments in Associates

Purchase of Investments (other than associate)

Sale of Investments

Advance received against sale of land

(Increase)/Decrease in Bank Balances not considered as cash and
cash equivalents

Net Cash flow from / (used in) investing activities (B)

C.CASH FLOW FROM FINANCING ACTIVITIES
Dividend Paid

Net Cash flow from / (used in) Financing Activities (C)
Net Increase/ (Decrease) in cash & cash equivalents
(A+B+C)

Cash & cash equivalents as at the beginning of the period

Cash & cash equivalents as at the end of the period

(78.15)
0.00

(4.42)

(25.10)
(0.04)
(0.02)
(0.33)

(27.38)
(59.17)
82.89

0.04

(0.00)

114.07

(147.26)

(2.45)

(82.56)
31.51

(25.49)
6.02

(5.00)

1.02

(3.62)

(0.00)
(2.60)
2.95

0.35

(84.70)
(31.14)
136.92

153.09

(149.71)
3.38

0.97
4.35

(1.76)

2.59

21.08

23.67
2.62

26.29




K C K H 202, Stock Exchange Building

iy ANNA & CO‘ ‘ Feroze Gandhi Market, Ludhsaneg;gg 001
Chartered Ac Ph. No. : 94172-92403, 70090-3
countants ‘ Email : Idh.kckhanna@gmail.com

INDEPENDENT AUDITOR’S REVIEW REPORT ON_INTERIM UNAUDITED CONSOLIDATED
FINANCIAL RESULTS

To The Board of Directors of
VARDHMAN HOLDING LIMITED

1. We have reviewed the accompanying statement of unaudited Consolidated financial results of
VARDHMAN HOLDING LIMITED {“the Company") , and Company's share of the profit/(loss) after
tax and total comprehensive income {loss) of its associates for the quarter and half year ended
September 30. 2023 (‘the Statement”) attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended {“the Listing Regulations™).

2. The Company's Management is responsible for the preparation of the Statement in accordance
- with the recognition and measurement principles laid down in the-indian Accounting Standard 34
"Interim Financial Reporting” ("Ind AS 34"). prescribed under Section 133 of the Companies Act,
2013. as amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of India. This
standard. requires that we plan and perform the review to obtain moderate:assurance as to

.- whether the Statement is free of material misstatement. A review of interim financial information
- -consists of making inquiries, primarily of persons responsible for financial and accounting
e b matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

“We also performed procedures in accordance with the circular no. ‘CIR/CED/CMD1/44/2019
dated March 29, 2019.issued by the SEBI under Regulation 33 (8) of the Listing Regulations to
the extent applicable.

4. The Statement includes the results of the following entities:

i 8. No. Name of Entity Relationship
CL Vardhman Textiles Ltd. Associate Company
2. . +Vardhman Spinning and General Mills Ltd. Associate Company

H.0. : Gobind Mansion, H-96, Connaught Circus, New Delhi-110 001. Tel. : 2331 1050, 2332 1715, 23350119
Branches : Archana Apartments, 12, Zone I, M.P. Nagar, Bhopal-462 011. Phones : (0755) 427 1665, 276 9080. Fax - (0755) 427
3648-1370, 31st Cross, 4th T" Block, Jayanagar, Bangalore-560040. Phane : (080) 2244 0020



5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the financial results of the associates referred in paragraph 6
below, nothing has come to our altention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measuremant principles laid down in
the applicable Indian Accounting Standards (Ind AS) specified under Section 133 of the
Companies- Act. 2013 as amended read with relevant rules issued thereunder and other
accounting principles generally accepted in India. has not disclosed the information required to
be disclosed in terms of Regulation 33 of the Listing Regulations, vncludmg the manner in which it
15 {0 be disclosed. or that it contains any material misstatement.

6. Other Matters

i.  The accompanying statement includes unaudited consolidated financial results in respect
of one associate. which have not been reviewed by us, whose interim financial
results/information reflect the Company's share of Profit after tax of ¥ 38.83 crores and ¥
78.15 crores and total comprehensive income of T 38.83 crores and ¥ 78.14 crores for the
quarter and half year ended Seplember 30, 2023 respeclively. as considered in-the
Statement. These interim financial results/financial information have been reviewed by
other auditors whose reports have been furnished to us by the management and our
conclusion on the statement, in so far as it relates to the amounts and disclosures included
in respect of these associates, is based solely on the reports of the other audntors and the
procedures performed by us as stated in paragraph 3 above. .

i+ The accompanying statement includes unaudited consokdated findncial results in respect
' of one associate. which have not been reviewed- by us. whose interim financial
resultsfinformation reflect the Company's share af ProfifLoss after tax of % (3.16)
thousands and % (3.18) thousands and total comprehensive incomefloss of 2 {3.16)
thousands and % (3.18) thousands for the quarter and half year ended September 30,
2023 respectively, as considered in the Statement. These interim financial resultsffinancial
_ information have not been reviewed by their auditors. According to the information and
explanation given to us by the management, these interim financial results are not material

to the Company.

Our conclusion on the Statement is not modified in respect of these matters.

For K.C. Khanna & Co.
Chartered Accountants

1 Reg. No. 00481@

-~

(Abhishek Goel)
Place: Ludhiana Partner
Date November 13, 2023 M. No. 521575

VDTN = 2355 | 5TCRETARLOYY
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