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By online submission

Sec/22-23/161
Date: 14-02-2023

To, To,

The General Manager, The General Manager,

Department of Corporate Services National Stock Exchange of India Ltd.
BSE Ltd. Exchange Plaza,

1st Floor, New Trading Ring, Plot No. C/1, G Block,

Rotunda Building, P. J Tower, Bandra Kurla Complex,

Dalal Street, Fort, Mumbai-400 001 Bandra(E), Mumbai-400 051.

BSE Code: 524370 NSE Code: BODALCHEM

Dear Sir / Madam,
Sub: OUTCOME OF BOARD MEETING

We wish to inform you that the meeting of the Board of Directors was held on Tuesday, 14t day of

February 2023 as per notice of the meeting at the corporate office of the company through Audio
Visual Means, to transact the following business thereat:

1. Pursuant to the Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015, The Board of Directors has approved and declared Standalone and
consolidated unaudited financial results for the quarter and nine months ended 3 1st December
2022. The copy of said unaudited financial results are enclosed herewith along with Limited
Review Reports issued by M/s. Naresh J. Patel & Co., Chartered Accountants, Statutory Auditor
of the Company for the said period in compliance with the Regulation 33 of SEBI (Listing
Obligation and Disclosure Requirements) Regulations, 2015.

2. Board of Directors have decided to dismantle manufacturing facilities of UNIT- 2, located at
Plot No. 123-124, Phase-1, G.I.D.C., Vatva, Ahmedabad-382445 as Company has decided to
permanently stop production activities at the said unit. Unit 2 is a small unit and not viable for
the Company to carry out production activities. Hence, no major production has been carried
out by company at said unit in last several years. Further, due to dismantle of this unit, there
is no reduction in total production capacity of the company.

The Board Meeting was started at 01.37 p.m. and concluded at 04.10 p.m.
This is for your information and record please.
Thanking You,

Yours faithfully,
For, BODAL CHEMICALS LTD.

Ashutosh Digitally signed by Ashutosh

Bharatkumar Bhatt
Bharatkumar Date: 2023.02.14 16:22:17
Bhatt +05'30'

Ashutosh B. Bhatt
Company Secretary &
Compliance officer

HEAD OFFICE : Tel: +91-99099 50855
Plot No. 123-124, Phase-1, www.bodal.com +91 - 99099 50856
G.I.D.C, Vatva, Ahmedabad-382 445. CIN No. : L24110GJ1986PLC009003 E-mail : info@bodal.com

Gujarat, India.
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Bodal Chemicals Ltd.

COLOURS, INTEGRATION. INNOVATION.

Unaudited Standalone Financial Results for the Quarter and Nine Months Ended 318t Decombar, 2022
(Rs. in Miiiion)
L _Nine Months Ended | Year en
3;. I — 31.12.2022 30.09.2022 31.12.2021 31.12.2022 M.42201 31.03.2022
; Unaudited Unaudited Unaudited Audited
' Unavdited | [Refernote 4) | [Refernoted) | U9 | (mefernoted] | [Refer note 4]
ncome |
Revenue from operations | 3.043.85 389123 552181 11,514 41 14.191.75 20 00
Other income 2298 9.80 26.21 _43.54 _B82.25 80689 |
1| Total income 3,066.84 4,001.03 5,548.12 11,658.35 14,274.00 20,142.69
Expenses | 1R —
a) Cost of materiais consumed 1,960.46 202379 3475, gg 6,330.17 8.688.89 12.103.83
b) Purchases of stock-in-trade (0.21) 0.12 0.02 0.28 122 208 |
c) Changes in nventones of finished goods, stock-in-trade and work-in-progress (323.69) 4332 .06 (484 17) 7.4 (948 58)| (954 43)}
d) Empioyee benefits expense 182 85 242.57 281.69 703.75 783.41 1.075.14
8} Fnamecmts 9855 6476 5024 232.00 151.28 209 95
f) w 1_3@35 118.09 114.06 a77.45 330,68 455.71
g} Other expenses 976,82 1. 3,187 38 387372 5,595.66
2|Total expenses 3&_51 31 3,860.11 4.983.65 11,168.50 999.64 18.488.15 |
3|Profit gm tax (1-2) 15.53 140.92 564,47 Pu; 1.274.36 1,654.54
Tax expense .
Current tax (1617 1103 130.88 !i%,g 31304 418,39
Short{(Excess) Provision of Tax of Prior Years (99.70N] 2 70) - (3.94)
Deferred tax 1166 27.38 | 3 1.66 6.10 (3.49)
4|Total Tax Expense | 0.74 38.41 N 8951 320.04 411,91
5| Profit for the period (3-4) 14.78 102.52 54 290.34 954.32 1,242 63 |
Other Comprehensive Income (OCI)
(a) nmmalﬂnmnewdawﬁadmpmﬁwrmss
2| 175 175 L 5.25 248 667
0.44 ! i {1.32) ! (
1.31 13 3.93 1.85 ‘-%‘
7|Total Com i for 5+6 16.10 103.83 7 956.17 1.247.
8|Paid-up Equity share capital (Face value of Rs. 2 per share) 251.25 245.30 244 96 251.25 24496 24496
9|Reserves excluding Rndn% reserve as at balance sheet date = i
10|Basic Earnings Per Share (EPS) (Rs.) 0.12 _ors [ 3.46 2.32 7.61 9.90
Diluted Earnings Per Share (EPS) (Rs.) 0.12 0.79 347 2.32 7.61 9.89 |
[ | [l'!Dl annualk !!. b | O O g g 0
See Notes accompanying the financial results
|
|
‘-ILH J.PATEL & 275
| I AHME DABAD \:).
!
‘ | ! .
| |
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Notes on standalone financials results:

1 The above standalone financial results have been reviewed and considered by the Audit Committee and subsequently
approved by the Board of Directors at their respective meetings held on 14th February, 2023,

2 The Statutory Auditors of the Company have carried out "Limited Review" of the above results as per Regulation 33 of the
SEBI [Listing Obligation and Disclosure Requirements] Regulations, 2015,

3 These financial results have been prepared in accordance with the recognition and measurement principles of applicable
Indian Accounting Standards ('Ind AS') notified under the Companies (Indian Accounting Standards) Rules, 2015 as specified
in section 133 of the Companies Act, 2013 (read with SEBI Circular CIR/CFD/FAC/62/2016 dated 05 July 2016 and other
recognised accounting practices and policies).

4 A Scheme of Amalgamation of S P S Processors Private Limited (subsidiary) with the Company (the “Scheme”) has been
approved by the Board of Directors of the Company at their meeting held on 29th October, 2021, with effect from appointed
date of 1st April, 2021. In-principle approval and No-Objection certificate has been received from the BSE, NSE. After receipt
of No-Objection certificate and in-principle approval from Stock Exchanges the Scheme has been filed with National
Company Law Tribunal (NCLT), and as per the NCLT order the Meetings of Creditors and Shareholders was held on 21st
July 2022 by both the Applicant Companies. Consequently, Creditors and Shareholders have passed the resolution
approving the Scheme in the aforesaid meetings. The Scheme has been approved by Hon'ble NCLT, Ahmedabad Bench vide
its order dated 02nd November, 2022 and a copy of the said order is filed with the Registrar of the Companies (ROC) on 09th
November 2022 (Effective Date).

The Scheme has accordingly been given effect in the financial results of Bodal Chemicals Limited from the Appointed date.
Accordingly the figures presented in the Statement of financial results are mmmm to the said Scheme. The Scheme
of Amalgamation being a common control transaction, as per the requirement of Appendix C of Ind AS 103 on Business
Combination, the comparative figures have been restated for the accounting impact of the Scheme for the quarter and nine

months ended December 2021. |
Further, Board of Directors, in their Board Meeting held on 12th December . has issued and allotted 29,70,700 Equity
Shares of Company in the ration approved under the Scheme of Amalgar tn the share holders of S P § processors

Private Limited (Transferor Company).

5 During the previous financial year 2020-21, the Company w.e.f. 31st March 2&2*. had acquired the Chemical Unit known as
‘Seil Chemical Complex (SCC)' of Mawana Sugars Limited, located at Rajpura, Punjab, on a going concern basis. The
Company had ac nteql for the said acquisition in it's books as a business acquisition in terms of Ind AS 103 - ‘Business
Combinations’. Such business combination required that the assets and habdiho& of sec be accounted at fair value in
Financial Stateme at acquisition date, The acquisition date for business combinatio 31st March, 2021, and
accordingly it had been accounted on provisional fair value basis. During the previous year i.e. 2021-22, the
Company finalised the fair valuation of assets and liabilities in December 2021, the determination of such fair value have
been carried out by independent agency appointed by the Company. In accordance with Ind AS 103 - ‘Business
Combinations’, the standalone financial results have been revised for the comparative period.

6 In line with Ind AS - 108 — “Operating Segments”, the operations of the Company fall under Chemical Business which is
considered to be the only reportable business segment.

7 Figures of previous reporting periods have been regrouped wherever necessary to correspond with the figures of the current
reporting period.

8 The full financial results are also available on the stock exchanges' website i.e. www.bseindia.com and www.nseindia.com
and on the Company's website i.e. www.bodal.com

Date : 14th February, 2023
Place : Ahmedabad

Fgr, BODAL CHEMICALS LTD.

“SH J PATEL
‘,LP»""E— = 2 OO
e

AHMEDABAD
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HEAD OFFICE :
Plot No. 123-124, Phase-1, www.bodal.com
G.1.D.C, Vatva, Ahmedabad-382 445, CIN No. : L24110GJ1986PLC009003 E-mail : info@bodal.com
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Naresh J. Patel & Co.

CHARTERED ACCOUNTANTS

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

THE BOARD OF DIRECTORS OF
BODAL CHEMICALS LIMITED,

I. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of M/s
BODAL CHEMICALS LIMITED (“the Company”) for the Quarter ended December 31, 2022 and Nine
month ended December 31, 2022 (the “Statement™), being submitted by the company pursuant to the
requirement of Regulation 33 of the SEBI (Listing obligations and Disclosure Requirements) Regulations
2015, as amended.

2. This statement, which is the responsibility of the Company’s Management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in
the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under section
133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles
generally accepted in India. Our responsibility is to express conclusion on the Statement based on our
review.

3. We conducted our review of the Statement accordance with the Standard on Review Engagement (SRE)
2410 ‘Review of Interim Financial Information performed by the Independent Auditor of the Entity’ issued
the Institute of Chartered Accountants of India. A review of interim financial information consists of
making inquiries, primarily of the Company’s personnel responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standard on Auditing specified under section 143(10) of the Companies Act,
2013 and consequently does not enable us to obtain assurance that we would become aware of all
significant matters than we would become aware of all significant matters 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, nothing has come to our attention that causes us to
believe that the accompanying the Statement, prepared in accordance with the recognition and
measurement principles laid down in aforesaid Indian accounting standards and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as
amended, including the manner in which it is to be disclosed, or that it contains any material misstatement.

5. The comparative financial information of the Company for the quarter and nine months ended December
31, 2021 and for the year ended March 31, 2022 prepared in accordance with Ind AS included in this
Statement have been audited / reviewed by the predecessor auditor. The reports of the predecessor auditor
on these comparative financial information dated February 11, 2022 and May 27, 2022 respectively
expressed unmodified opinion / conclusion.

Our conclusion on the Statement is not modified in respect of this matter.

6. As stated in Note 4 to the Statement, pursuant to the Scheme of Amalgamation of S P S Processors Private
Limited ("SPS") with the Company (the "Scheme"), the financial information for the previous periods have
been restated to give effect of the Scheme. Further, the above restatement, inter alia, is based on the
financial information of SPS which has not been reviewed by us. This financials information have been
reviewed, as applicable, by other auditors whose reports have been furnished to us by the Management and
our report on the Statement, in so far as it relates to the amounts and disclosures included in respect of SPS
is based solely on the reports of other auditors.

Our report on the Statement is not modified in respect of the above matter.

SH J. PA PI\TEL

ShRE 469
x 'Ig EDABAD

804, Mauryansh Elanza, B/s. Parekhs Hospiiz:! Shvama! ©2russ Roads, Satellite, Ahmedabad-380015.

Telefax: 079- 26752544 / 45, info@nareshco.com; www.nareshco.com




For Naresh J Patel & Co.
Chartered Accountants
Firm Registration No.: 123227W

ot T Qo)

Chintan N Patel
Partner ==
Membership No.: 110741 Place: Ahmedabad

UDIN No.: 23110741BGXILP9919 Date: February 14, 2023
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Bodal Chemicals Ltd.

COLOURS, INTEGRATION, INNOVATION.

Consolidated Financial Results for the Quarter and Nine Months Ended 315t December, 2022
5.
Quarter Ended Nine Months Ended Year ended
:: J g 31122022 | 30092022 | 31122021 | 31122022 | 31122021 | 3103.2022 |
) i Uniidiad Unaudited Unaudited Unsodied Unaudited Audited
[Refer note 6] | [Refer note &) [Refer note 6] | [Reter note 6]
Revenus from operations 3,157.80 | 385731 5618.08 11,704 83 14,533.26 20,506.21
Other income | 22.2 17.21 _86.35 e B 147,58 173.44
1| Total income [ 3.180.02 3.974.52 5,684.43 11,781.89 14,680.84 20,679.65
al Cost of materials consumen 1,945 60 | 1944 35 342271 6250 74 8,509 82 12,054.62
b) Purchases of stock-in-rade 42.06 77.49 83.75 18279 | 20618 27
o) _Changes in inventonas of finishad goods. stock-n-trade and wark-n-progress (270.67) 38483 (417.22) 328.10 (794 (842 77|
d} Employee benefits axpense 19218 248 81 29178 724.73 ;15%‘{ 1.104.55
®j Finance costs 101.06 1258 §2.28 284 47 230.32 284,77
f) Depreciation and amortisation sxpense 139.22 121.90 115.76 384.44 346.74 46617
| 1,003.23 981.64 1,554 40 3,196.99 4.047.51 5.600.68
315268 3.831.20 514286 11,319.26 13,452.43 19,071.29 |
7.4 143.32 541.57 462.63 1.228 1.608.36
27.34 14332 54187 46263 122841 | 1,608.36
- - 187.91 i 187.91 187.91]]
el 32 2 el MS3l . 1040301 1430.05]
ax expense i ES= S
Current {ax (1508 1402 Ta3.80_ 33038 438 60
Short/{Excess) Provi Tak of Prioe Y, (89 - (3.94]
Deferred tax 1877 26 60 1 (iF 0.84
8 Total Tax Expense 3.09 40,62 ! : 1 342.31 433.82
9|Profit for the period (7-8) 24.25 102.70 i ; 698.19 986.63
Other Comprehensive Income (OCI) ]
| [(a) tems that will not be reciassifiad to Profit or Loss 1.75 228 ] 4388 207 8.28
| __|(b) Income tax reiating 1o tams thal will not be eclassified to Profit or Loss (0.44)f (0 ; [1.32) {0.51) (1.60})
(c) Itams that will be reclassified 1o profit of loss 8.8 [ L (27.63) 78.04 8548
|10/ Total Other Comprehensive income for the period 10.29 S7) 77.60 90.16
otel Comarabiate ome for the period (9 34.54 8857 i 328.25 71579 1,076.79 |
zazs] 0270 [ 3622 75253 104327 |
: - a2, : (54,34 {55 8|
10 {E}ﬂ 8524 (2387} 61.88 72.40 |
- X T 14.54 i 18.12 17.76
3354 8857 ;mn 32825 814.31 1,114.68 |
- S is : (38.62) (37.86}
251.25 245.30 66 251,25 244,90 244.96 |
— ' 10,313.03 |
0.19 078 : 2.81 6.00 _8.30 |
0.19 L 281 8.30 |
HEAD OFFICE : Tel : +91 - 99099 50855
+91 - 99099
Plot No. 123-124, Phase-1, www.bodal.com 9 0836
G.1.D.C, Vatva, Ahmedabad-382 445, CIN No. : L24110GJ1986PLC009003 E-mail : info@bodal.com
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Notes on consolidated financial results:

1 The above consolidated financial results have been reviewed and considered by the Audit Committee and subsequently
approved by the Board of Directors at their respective meetings held on 14th February, 2023.

2 The statutory auditors have conducted limited review of the consolidated financial results of the Group for the quarter and
nine months ended 31st December, 2022.

3 The consolidated financial results are prepared in accordance with principles and procedures as set out in the IND AS 110
"Consolidated financial statements” prescribed under section 133 of the Companies Act, 2013 read with relevant rules
issued there under,

The consolidated financial results include financial results of the following entities:

i. Bodal Chemicals Limited - Parent

i. Bodal Chemicals Trading Pvt. Ltd.-Wholly Owned Subsidiary

il Bodal Chemicals Trading (Shijiazhuang) Co., Ltd. -Wholly Owned Subsidiary

iv. Sener Boya Kimya Tekstil Sanayi Ve Ticaret Anonim Sirketi - Subsidiary

V. Bodal Bangla Ltd. - Wholly Owned Subsidiary '

Vi. Senpa Dis Ticaret Anonim Sirketi - Step down subsidiary- (wholly owned subsidiary of $mpr Boya Kimya Tekstil
Sanayi Ve Ticaret Anonim Sirketi - Subsidiary)

Vii. Plutoeco Enviro Association - Associate Company (w.e.f. 27th October, 2020)

Vii.  PT Bodal Chemicals Indonesia - Wholly Owned Subsidiary (w.e.f 18th May, 2021)

4 These consolidated financial results have been prepared in accordance with the recognition and measurement principles
laid down in the Ind AS 34 "Interim Financial Reporting” prescribed under section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India.

5 During financial year 2020-21, the Company w.e.f. 31st March 2021, had acquired the Chemical Unit known as ‘Seil
Chemical Complex (SCC)' of Mawana Sugars Limited, located at Rajpura, Punjab, on & going concern basis. The Company
had accounted for the said acquisition in it's books as a business acquisition in terms of Ind AS 103 - ‘Business
Combinations’. Such business combination required that the assets and liabilities of SCC be accounted at fair value in
Financial Statements at acquisition date. The acquisition date for business combination was 31st March, 2021, and
accordingly it had been accounted on provisional fair value basis. During the previous financial year i.e. 2021-22, the
Company finalised the fair valuation of assets and liabilities in December 2021. the determination of such fair value have
been carried out by independent agency appointed by the Company. In accordance with Ind AS 103 - ‘Business
Combinations’, the standalone financial results have been revised for the comparative period.

6 A Scheme of Amalgamation of S P 'S Processors Private Limited (subsidiary) with the Compar { “Scheme”) has been
Board of Directors of the Company at their meeting held on 29th October, 2&21 effect from appointed

approved by the B
date of 1st April, 2021. In—prhdple approval and No-Objection certificate has been recei the BSE, NSE. After
receipt of No-Objection certificate and in-principle approval from Stock Exchanges the Scheme has been filed with National

Company Law Tribunal (NCLT), and as per the NCLT order the Meetings of Creditors and Shareholders was held on 21st
July 2022 by both the Applicant Companies. Consequently, Creditors and Shareholders have passed the resolution
approving the Scheme in the aforesaid meetings. The Scheme has been approved by Hon'ble NCLT, Ahmedabad Bench
vide its order dated 02nd November, 2022 and a copy of the said order is filed with the Registrar of the Companies (ROC)
on 09th November 2022 (Effective Date).

Further, Board of Directors, in their Board Meeting held on 12th December 2022, has issued and allotted 29,70,700 Equity
Shares of Company in the ration approved under the Scheme of Amalgamation to the share holders of S P S processors
Private Limited (Transferor Company).

7 Exceptional item for the quarter and half year ended 31st December 2021 and year ended 31st March 2022 includes
exchange rate fluctuations recorded at the subsidiary i.e. Sen-er Boya, Turkey. consequent to sharp depreciation of Turkish
Lira (TRY) against the US dollar and Indian Rupees as at 31st December 2021. The US Dollar against TRY was 8.8433
and 13.0009 and the TRY against INR was 8.3484 and 5.5937 as at 30th September 2021 and 31st December 2021
respectively. The exchange rate fluctuations largely include the restatement of USD Loan, Trade liabilities and the
restatement of the foreign operations of the Group in Turkey as at 31st December 2021.

HEAD OFFICE : A
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Plot No. 123-124, Phase- 1, NCIEREA A ¢ COULZ www.bodal.com
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8 In line with Ind AS - 108 — "Operating Segments’, the operations of the Group fall under Chemical Business which is
considered to be the only reportable business segment.

9 Figures of previous reporting periods have been regrouped wherever necessary to correspond with the figures of the
current reporting period.

10 The full financial results are also available on the stock exchanges' website i.e. www.bseindia.com and
www.nseindia.com and on the Company's website i.e. www.bodal.com

Date : 14th February, 2023 For, BODAL CHEMICALS LTD.
Place : Ahmedabad

AHMEDABAD '/
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Naresh J. Patel & Co.

CHARTERED ACCOUNTANTS

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

THE BOARD OF DIRECTORS OF
BODAL CHEMICALS LIMITED,

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
BODAL CHEMICALS LIMITED ("the Parent") and its subsidiaries (the Parent and its
subsidiaries together referred to as "the Group") and its share of the net profit after tax and total
comprehensive income of its associate, for the Quarter ended December 31, 2022 and nine month
ended December 31, 2022 ("the Statement") being submitted by the Parent pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
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
(ICAI). A review of interim financial information consists of making inquiries, primarily of
Parent's personnel responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under Section 143(10) of the Companies Act,
2013 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 issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

4. The Statement includes the results of the entities as given in the Annexure to this Report.
Sr No | Name of Entities
A Parent
1 | Bodal Chemicals Limited
B Subsidiaries
Bodal Chemicals Trading Pvt. Ltd. *
Bodal Chemicals Trading (Shijiazhuang) Co., Ltd.
Bodal Bangla Ltd.
Sener Boya Kimya Tekstil Sanayi Ve Ticaret Anonim Sirketi
Senpa Dis Ticaret Anonim Sirketi ( subsidiary of $ener Boya Kimya Tekstil

Sanayi Ve Ticaret Ltd. Sti) -
L Mo

b | —

804, Mauryansh Elanza, B/s. Parekhs Hospital, Shyamal Cruss Rvads, Satellite, Ahmedabad-380015.
Telefax: 079- 26752544 / 45, info@nareshco.com; www.nareshco.com



6 | PT Bodal Chemicals Indonesia
C Associate
1 | Plutoeco Enviro Association

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of other auditors referred to in paragraph 6
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standard and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

6. We did not review the interim financial information of three subsidiaries included in the
consolidated unaudited financial results, whose interim financial results reflect total income of Rs.
122.52 million and Rs 589.55 million for the Quarter ended and nine month ended December 31,
2022 respectively; total net profit after tax of Rs. 13.53 million and Rs 66.79 millien for the
Quarter ended and nine month ended December 31, 2022 respectively and total comprehensive
income (loss) of Rs. 14.36 million and Rs 36.68 million for the Quarter ended and nine month
ended December 31, 2022 respectively, as considered in the Statement. The consolidated
unaudited financial results also include the Group's share of profit after tax and total
comprehensive income of Rs Nil and Rs. NIL for the Quarter ended and Nine Month ended
December 31, 2022 respectively; as considered in the Statement in respect of one associate,
whose interim financial results have not reviewed by us. These interim results 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
subsidiaries and associate, is based solely on the reports of the other auditors and the procedures
performed by us as stated in paragraph 3 above. Our conclusion on the Statement is not modified
in respect of the above matter with respect to our reliance on the work done and the reports of the
other auditors.

7. The consolidated unaudited financial results include the interim financial information of three
subsidiaries which have not been reviewed by their auditors, whose interim financial information
reflect total income of Rs. 120.53 million and Rs 238.96 million for the Quarter ended and nine
month ended December 31, 2022 respectively; total net loss after tax of Rs. 3.80 million and Rs
6.66 million for the Quarter ended and Nine month ended December 31, 2022 respectively and
total comprehensive Income/(Loss) of Rs. 4.36 million and Rs (4.44) million for the Quarter
ended and nine Month ended December 31, 2022 respectively; as considered in the Statement.
According to the information and explanations given to us by the Management, these interim
financial information are not material to the Group.

Our Conclusion on the Statement is not modified in respect of our reliance on the interim
financial information certified by the Management.

8. The comparative financial information of the Group for the quarter and nine months ended
December 31, 2021 and for the year ended March 31, 2022 prepared in accordance with Ind AS
included in this Statement have been audited / reviewed by the predecessor auditor. The reports of
the predecessor auditor on these comparative financial information dated February 11, 2022 and
May 27, 2022 respectively expressed unmodified opinion / conclusion.
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Our conclusion on the Statement is not modified in respect of this matter.

For Naresh ] Patel & Co.
Chartered Accountants
Firm Registration No.: 123227W
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Chintan N Patel

Partner

Membership No.: 110741
UDIN No.: 23110741 BGXILR6190
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Place: Ahmedabad
Date: February 14, 2023
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