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Code No. 530367/ NRBBEARING
Sub: Outcome of Board Meeting - May 30, 2022
Dear Sir / Madam,

Pursuant to the provisions of Regulation 30 (read with Part A of Schedule III) and 33 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we hereby
inform you that the Board of Directors of the Company at its meeting held today, i.e., on
Monday, May 30, 2022, inter-alia considered and:

1. Approved the Audited Financial Results (Standalone and Consolidated) of the
Company, for the quarter and year ended March 31, 2022, along with the Reports,
as submitted by the Statutory Auditors of the Company. A copy of the same is
enclosed herewith, together with a declaration duly signed by the Chief Financial
Officer of the Company, stating that the Reports are with unmodified opinion.

2. Recommended Dividend of Rs. 2.00 (Rupees Two only) per equity share of face
value Rs. 2.00/- each i.e. 100% (One Hundred percent), for the financial year
ended March 31, 2022. The same will be paid out to the Members of the Company
within 30 (thirty) days of its approval and declaration by the Members at the
ensuing 57t Annual General Meeting of the Company.

The Board Meeting commenced at 6:00 p.m. and concluded at 8:00 p.m.
We request you to kindly take the above on record.

Thanking you,

Sincerely,
For NRB Bearings Limited

X

Shruti Joshi
Company Secretary

Encl: as above




NRB BEARINGS LIMITED
Registered Office: Dhannur, 15 Sir P.M. Road, Fort, Mumbal 400 001
CIN : L29130MH1965PLC013251

PART-l Statement of standalone financlal results for the quarter and year ended 31 March 2022

(Rupees In lakhs, except per share data)

Sr Quarter ended Year ended
No Particulars
! 31.03.2022 31.12,2021 31.03.2021 31.03.2022 31.03.2021
(Unaudited) (Unaudited) (Unaudited) (Audited) {Audited)
(Refer note 12) (Refer note 12)
1 |[Income
a) Revenue from operations 24,839 22,288 25,083 91,384 73,589
b) Other income (refer note 3 and note 7) 662 23 313 1,505 1,200
Total income 25,501 22,311 25,396 92,889 74,789
2 |Expenses
a) Cost of materials consumed 10,462 11,367 10,648 41,637 30,750
b) Changes in inventories of finished goods and work-in-progress 636 (1,587) 53 (2,631) 983
c) Employee benefits expenses 3,089 3,029 2,974 12,181 11,119
d) Finance costs 397 466 325 1,544 2,052
e) Depreciation and amortisation expenses 822 840 804 3,262 2,667
f) Other expenses 6,502 6,954 7,284 27,201 22,007
Total expenses 21,908 21,069 22,088 83,194 69,578
3 |Profit before exceptional items and tax (1-2) 3,593 1,242 3,308 9,695 5,211
4 |Exceptional items- (loss) / gain (net) (refer note 5) (971) 578 - (393) -
5 |Profit before tax (3+4) 2,622 1,820 3,308 9,302 5,211
6 |Tax expense / (credit) (refer note 14)
a) Current tax 791 421 556 2,278 1,017
b) Deferred tax (114) (31) (177) 10 (51)
c) Tax pertaining to earlier years - - - - (128)
Total tax expenses 677 390 379 2,288 838
7 |Profit after tax (5-6) 1,945 1,430 2,929 7,014 4,373
8 |Other comprehensive income / (loss)
a) ltems that will not be reclassified subsequently to profit or loss (net of tax) 30 (149) 23 (10) 553
b) Items that will be reclassified subsequently to profit or loss (net of tax) 16 108 131 240 131
Other comprehensive Income / (loss) (net of taxes) 46 (41) 154 230 684
9 [Total comprehensive Income (7+8) 1,991 1,389 3,083 7,244 5,067
10 |Paid-up equity share capital 1,938 1,938 1,938 1,938 1,938
(Face value - Rupees 2 each per share)
11 |Other equity (excluding revaluation reserve Rupees Nil) 55,775 49,016
12 |Debenture redemption reserve (refer note 13) 750
13 |Basic and diluted earnings per share (Face value Rupees 2 each) 2.01 1.48 3.02 7.24 4.51
(not annualised, except for the year ended) (In Rupees)




NRB BEARINGS LIMITED

PART Il - Standalone Balance Sheet

(Rupees in lakhs

As at As at
S" Particulars 31.03.2022 31.03.2021
> (Audited) (Audited)
| |ASSETS
1 |Non-current assets
a) Property, plant and equipment 31,018 31,311
b) Capital work-in-progress 236 397
¢) Investment property - -
d) Intangible assets 4 15
e) Intangible assets under development 386 230
f) Investments in subsidiaries (refer note 6 and note 7) 5,281 2,688
g) Financial assets
(i) Investments 395 444
(i) Other financial assets 812 808
h) Current tax assets (net) 2,941 2,919
i) Other non-current assets 957 1,023
Total of non-current assets 42,030 39,835
2 |Current assets
a) Inventories 25,436 18,355
b) Financial assets
(i) Trade receivables 22,096 20,923
(i) Cash and cash equivalents 5,065 6,466
(iii) Bank balances other than cash and cash equivalents 369 164
(iv) Loans 1,351 1,548
(v) Other financial assets 197 146
¢) Other current assets 4,202 3,069
d) Assets classified as held-for-sale (refer note 8) 53 -
Total of current assets 58,769 50,671
Total assets 1,00,799 90,506
Il [EQUITY AND LIABILITIES
1 |Equity
a) Equity share capital 1,938 1,938
b) Other equity 55,775 49,016
Total of equity 57,713 50,954
Liabilities
2 [Non-current liabilities
a) Financial liabilities
(i) Borrowings 6,045 8,941
(ii) Lease liabilities 670 18
(iii) Other financial liabilities 109 81
b) Deferred-tax liabilities (net) 1,507 1,382
c) Other non-current liabilities 2 78
Total of non-current liabilities 8,333 10,500
3 |Current liabilities
a) Financial liabilities
(i) Borrowings 20,983 13,879
(ii) Lease liabilities 160 42
(iiiy Trade payables
Total outstanding dues of micro enterprises and small enterprises 1,417 974
Total outstanding dues of creditors other than micro enterprises and small 8,289 10,151
enterprises
(iv) Other financial liabilities 1,914 2,076
b) Other current liabilities 580 713
c¢) Provisions 1,243 1,107
d) Current tax liabilities (net) 167 110
Total of current liabilities 34,753 29,052
Total liabilities 43,086 39,552
Total equity and liabilities 1,00,799 90,506




NRB Bearings Limited

Part |ll - Standalone Statement of Cash Flows

(Rupees in lakhs)

Sr . Year ended Year ended
No.| Artcutars 31.03.2022 31.03.2021
Audited Audited
A. {Cash flow from operating activities
Profit before tax (after exceptional items) 9,302 5,211
Adjustments for:
Depreciation and amortisation expenses 3,262 2,667
Liabilities written back (140) (394)
Foreign exchange loss (unrealised) (net) 527 130
Fair valuation loss on derivative instrument measured at FVTPL 27 77
Fair valuation gain on financial assets measured at FVTPL (1) (8)
Finance costs 1,544 2,052
Interest income (103) (182)
Dividend income (128) (8)
Profit on sale of property, plant and equipments (net) (13) (12)
Rent income (137) (107)
Provision for doubtful advances 122 219
Assets scrapped off - 55
Provision for doubtful trade receivables and bad debts written off (including exceptional items) (net) 1,839 789
Gain on sale of investment in subsidairies (194) =
Provision for gratuity 179 209
Provision for leave entitlement 155 134
Provision towards slow moving and non-moving inventories (including exceptional items) (net) (1,825) 1,402
Operating profit before working capital changes 14,416 12,234
Changes in working capital:
Adjustment far (increase) / decrease in assets
- Trade receivables (3,566) (1,363)
- Inventories (5,256) 913
- Other non-current financial assets (4) (326)
- Other current financial assets and loans 218 481
- Other non-current assets 82 61
- Other current assets (1,252) (62)
Adjustment in increase / (decrease) in liabilities
- Other non-current financial liabilities and other non-current liabilities (48) (9)
- Other financial liabilities (57) 468
- Trade payables (1,234) 3,608
- Provisions (125) (278)
- Other current liabilities (133) 144
Cash generated from operations hefore tax 3,041 15,871
Direct taxes paid (2,230) (1,109)
Net cash generated from operating activities (A) 811 14,762
B. |Cash flow from investing activities
Purchase of property, plant and equipment and intangible assets (including movement of capital work-
; : x 1 4 (2,433) (2,911)
in-progress,Intangible assets under development, capital advances and capital creditors)
Sale proceeds of property, plant and equipment 13 16
Deposits with bank (54) (48)
Investment made in subsidiary company (2,628) -
Proceeds from sale of investment in subsidairies (refer note 7) 229
Rent received 135 107
Interest received 109 182
Refund of inter-corporate deposit from related party 160 235
Dividend received 115 8
Net cash used in investing activities (B) (4,354) (2,411)
C. |Cash flow from financing activities
Proceeds / (repayment) of current and non current borrowings (net) 4,432 (10,087)
Finance costs paid (1,614) (2,194)
Settlement of lease liabilities (208) (162)
Movement in unclaimed dividend bank balance (151) 3
Dividend paid on equity shares (including unclaimed) (334) 3)
Net cash generated from /{used in) financing activities (C) 2,125 (12,443)
Net decrease in cash and cash equivalents (A+B+C) (1,418) (92)
Add: Balance of cash and cash equivalents at the beginning of the year 6,466 6,654
Add: Effects of exchange rate changes on cash and cash equivalents 17 4
Closing balance of cash and cash equivalents 5,065 6,466




Notes (For parts - |, Il and Ill} :
1

The above standalone financial resulls (‘statement) were reviewed and recommended by (he Audil Commiltee and then approved by the Board of Directors at their respective meetings held on
30 May 2022,

The Slatement has been prepared in accordance with the recognition and measurement principles laid down under |nd|an Accounting Standards (Ind AS) nofified under the Companies (Ind AS)

Rules 2015 prescribed under Section 133 of the Companies Act, 2013 and is in compliance with the p and e requil of Regulation 33 of SEBI (Listing Obligation and
Req ) R jion, 2015 (as ).

Other income for the quarier ended 31 December 2021 is net of exchange losses of Rs. 45 lakhs incurred during 31 December 2021 quarter, as against exchange gain earned during the nine
months period ended 31 December 2021,

The oulstanding balances as al 31 March 2022 includes trade receivables amounting o Rs. 3,886 lakhs and trade payables amounting to Rs. 155 lakhs, from customers and vendors situated
outside India, These balances are pending for selllement / adjustments and have resulted in delays in remittance of receipls of ivables and of p beyond the timeline
slipulated by the FED Master Direction No. 15/2015 16 and FED Masler Direction No, 17/ 2016-17 respeclively, under the Foreign Exchange Management Acl, 1999 The Company is in the
process of making the p for and also g lhese ing dues however, wherever required, provision has been made in the books. The Company is also in
the process of regulansmg these defaults with |hs appropriale authority. Pandlng conclusion of the a(oresald maller, the amount of penalty, if any, that may be levied, is nol ascertainable.
However, management believes that the exposure Is not expecled to be malerial. A ingly, the financial results do not include any consequentlial adjustments that
may arise due to such delay,

Exceptional items- (loss) / gain (net)
(Rupees in lakhs)

Quarter ended Year ended
Particulars 31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
a) Changes in provision of raw malerials due to change in managemen! estimates * ) 1,113 - 1,042 -
b) Changes in provision for doublful debls (300) (535) - (1,435) -
(971) 578 - (393) -
* change in management estimates is based on aclual cansumption pattern and which resulted in a i of the i i for slow moving inventories.

The Board of Directors of the Company at its meeling held on 7 August 2021 had approved incorporation of a wholly owned subsidiary (WOS) in the United Arab Emirates (UAE) for the growth,
ion of the global i and for setling up of an Innovation centre. Accordingly, during the year, a wholly owned subsidiary, "NRB Holdings Limited”, is incorporated in which the
Company has subscribed 1o 35,00,000 equity shares having face value of USD 1 per share, al par, for a lotal consideration of Rs. 2,628 lakhs.

The Board of Directors of the Company al its meeling held on 25 Oclober 2021 had appi d the ion of a share p! with its wholly owned subsidiary “NRB Holdings
Limited", for transfer of 100% of its shareholding in Company’s two wholly owned subsidiaries, "NRB Bearings Europe GmbH" and "NRB USA Inc.", at a consideralion of Rs. 132 lakhs and Rs. 97
lakhs, respeclively, as a resull of which both the wholly owned subsidiaries will become wholly owned step-down subsidiaries of the Company. During the quarler ended 31 March 2022,
cumulative gain of Rs. 194 lakhs was realised and recorded under Other Income.

Preparing for a leaner and more cost effecti ing structure, upon entry of e-vehicles and a gradual shifl to manufacturing e-mobility agnostic products, it has been decided
to close or transfer operalions at the smaller plants of the Company situated at (1) 2nd Pokhran Road, Majiwade, Thane-400 610, Maharashtra and (2) E-40, M.1.D.C. Induslrial Area, Chikallhana,
Aurangabad-431 006, Maharashtra, The Board of direclors at its meeting held on 22 January 2022 had approved sale/transfer/disposal of land and building of Thane (freehold) and Chikalthana
(leasehold), upon closure of these plants. Therefore, freehold land and building along with the other immovable praperly, plant and equipment situated at thane plant are classified as "Held for
sale” as they meel the criteria laid under Ind As 105, Company is in process of finalising the plan for closure of operations/iransfer/disposal of Chikallthana plant and {ill such lime, all these assets
in use, have confinued lo be disclosed as parl of property, plant and equipment.

Pursuant to the Board Meeting held on 22 January 2022, the Company has paid Vol Y Scheme (VRS) amounting to Rs. 64 lakhs to the workmen at the Thane plant in accordance
with VRS Scheme approved by the Board of Directors of the Company.

O i are rep in a manner consistent with the integral reporting provided to (he Chief Operaling Decision Maker (CODM). The CODM regularly monitors and reviews the
operaling result of the whole Company as one segment "Bearing”. Thus, as defined under Ind AS 108 O i , the C y's enlire business falls under one operalional segment.

The spread of the COVID-19 ic and I by the G of India had temporarily impacted the business of the Company. The Company has considered the
possible effecls that may result Irom lhe pandemnc relating fo COVID-19 and had laken into consideration internal and certain external sources for estimating the impact on the carrying values of
its property, plant and ip ies and bles and carried oul a delailed assessment of ils liquidity position for the next one year including the recoverability of

carrying value of its assets, and expecls to recover the carrying amount of its assets. The estimale involved in deriving the conclusion on the impact of global heallh pandemic might vary from the
dale of approval of these standalone financial results. The Company does not foresee any risk on account of any unceralnties arising out of the pandemic and will conlinue to closely monilor any
malerial changes due to economic conditions which may have an impact on the operations of the Company.

The figures for the quarlers ended 31 March 2022 and 31 March 2021 are the balancing figures belween the audited figures for the year ended as on that date and the year to date figures up to
the end of the third quarters of the respeclive financial years, which were subjecled lo a limiled review.

On 10 September 2021 lhe Company has exercised an oplion to redeem its non converible debenlures of Rs. 3,000 lakhs which were outstanding as on thal dale, Since there are no
non es as al 31 March 2022, the i under i 52 of SEBI (Lisling Obli and Di q its) i 2015 (as
amended) are nol applicable.

During the quarter ended 31 March 2021, the Company had elected to exercise the option of adopting the lower lax rate as permilted under Section 115BAA of the Income tax Acl, 1961, as
introduced by the Taxalion Laws (A , 2018, A ingly, the C has recogmsed Provision for Income tax for the year ended 31 March 2021 at the new rale prescribed
in the said seclion. Tax expenses / credit for lhe quarler ended 31 March 2021 include quent to opening deferred {ax liabilities and tax expenses (both current and deferred)
recognised upto 31 December 2020, as per the old rate.

The Board of Direclors has final equity dividend of Rs. 2 per share (previous year Rs. 0.50 per share) of the face value of Rs. 2 each for the financial year 2021-2022. The payment
of dividend is subjecl to shareholders approval at the Annual General Meeling.

Figures of the previous year/ period have been reg f il required.
For and on behalf of the Board of Directors

L Fownan

(Ms) Harshbeena Zaveri
Vice Chairman & Managing Director

Place: Mumbai
Date: 30 May 2022
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Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended)

To the Board of Directors of NRB Bearings Limited

Opinion

We have audited the accompanying standalone annual financial results (‘the Statement’) of
NRB Bearings Limited (‘the Company’) for the year ended 31 March 2022, 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) (‘Listing Regulations’).

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

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

(i) gives a true and fair view in conformity with the applicable Indian Accounting Standards (‘Ind AS’) specified

under section 133 of the Companies Act, 2013 (‘the Act’), read with the Companies (Indian Accounting
Standards) Rules, 2015, and other accounting principles generally accepted in India, of the standalone
net profit after tax and other comprehensive income and other financial information of the Company for
the year ended 31 March 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of
the Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Statement section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘the ICAI') together with
the ethical requirements that are relevant to our audit of the 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 fgr our opinion.
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NRB Bearings Limited

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

Emphasis of Matter — Non compliance with laws and regulations

We draw attention to Note 4 to the accompanying standalone financial statements, which indicates delays
in receipt of foreign currency receivables amounting to Rs. 3,886 lakhs and delay in payment of foreign
currency payables amounting to Rs. 155 lakhs, as at 31 March 2022, beyond the timelines stipulated vide
FED Master Direction No.16/2015-16 and FED Master Direction No. 17/ 2016-17, respectively, under the
Foreign Exchange Management Act, 1999. The management of the Company is in the process of
recovering the outstanding dues and making the payments for outstanding payables and regularising
these defaults by filing necessary applications with the appropriate authorities for condonation of such
delays. The management is of the view that the fines/penalties if any, that may be levied pursuant to
delay’s, are currently unascertainable but are not expected to be material and accordingly, the
accompanying standalone financial statements do not include any consequential adjustments that may
arise due to such delay / default. Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Statement

This Statement has been prepared on the basis of the standalone annual financial statements and has
been approved by the Company's Board of Directors. The Company’s Board of Directors is responsible
for the preparation and presentation of the Statement that gives a true and fair view of the net profit and
other comprehensive income and other financial information of the Company in accordance with the Ind
AS specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules,
2015 and other accounting principles generally accepted in India, and in compliance with Regulation 33
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that gives a true and fair view and is free from material misstatement,
whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company'’s financial reporting process.
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NRB Bearings Limited

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

Auditor’s Responsibilities for the Audit of the Statement

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

As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of the
Act, 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 Company has in place adequate internal financial controls with
reference to standalone financial statements 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 management.

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

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

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

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

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

Other Matter

The Statement includes the standalone financial results for the quarter ended 31 March 2022, being the
balancing figures between the audited figures in respect of the full financial year and the published
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected
to a limited review by us.

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

Adi P. Sethna
Partner
Membership No:108840

UDIN:22108840AJVSEO09780

Place: Mumbai
Date: 30 May 2022
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NRB BEARINGS LIMITED
Registered Office: Dhannur, 15 Sir P.M. Road, Fort, Mumbai 400 001
CIN : L29130MH1965PLC013251

PART |- Statement of consolidated financial results for the quarter and year ended 31 March 2022

(Rupees in lakhs, except per share data
Year ended

Sr. < Quarter ended
No Particulars
) 31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
(Refer note 12) (Refer note 12)
1 |Income
a) Revenue from operations 25,563 23,071 25,724 94,421 76,240
b) Other income (refer note 3) 513 87 597 1,276 1,508
Total income 26,076 23,158 26,321 95,697 77,748
2 |Expenses
a) Cost of materials consumed 9,545 10,396 9,418 37,638 27,691
b) Changes in inventories of finished goods and work-in-progress 540 (1,747) 89 (3,083) 1,096
c) Employee benefits expenses 4,056 3,809 3,748 15,583 18,774
d) Finance costs 427 496 356 1,664 2,184
e) Depreciation and amortisation expenses 940 953 910 3,717 3,069
f) Other expenses y &% ki 7,679 7,793 29,630 23,291
Total expenses 22,619 21,586 22,314 85,149 71,105
3 |Profit before exceptional items and tax (1-2) 3,457 1,572 4,007 10,548 6,643
4 |Exceptional Items - (loss)/gain (net) (refer note 5) (971) 578 - (393) -
5 |Profit before tax (3+4) 2,486 2,150 4,007 10,1565 6,643
6 |[Tax expense / (credit) (refer note 14)
a) Current tax 845 481 648 2,566 1,240
b) Deferred income tax (105) (28) (176) 28 (49)
¢) Tax pertaining to earlier period / years - - 6 - (118)
Total tax expense 740 453 478 2,594 1,073
7 |Profit after tax (5-6) 1,746 1,697 3,529 7,561 5,570
8 |[Other comprehensive income/(loss)
(a) Items that will not be reclassified subsequently to profit or loss (net of tax) 38 (145) 30 1 561
(b) Items that will be reclassified subsequently to profit or loss (net of tax) 27 59 152 246 117
Other comprehensive incomel/(loss) (net of taxes) 65 (86)] 182 247 678
9 |Total comprehensive income (7+8) 1,811 1,611 3,711 7,808 6,248
Net profit attributable to :
Owners of the parent 1,697 1,646 3,462 7,327 5,406
Non controlling interest 49 51 67 234 164
Other comprehensive income/(loss) attributable to :
Owners of the parent 63 (87) 180 244 676
Non controlling interest 2 1 2 3 2
Total comprehensive (loss)/income attributable to:
Owners of the parent 1,760 1,559 3,642 7,571 6,082
Non controlling interest 51 52 69 237 166
10 |Paid-up equity share capital 1,938 1,938 1,938 1,938 1,938
(Face Value - Rupees. 2 each)
11 |Other equity (excluding revaluation reserve Rupees Nil) 56,920 49,834
12 [Basic and diluted earnings per share (of face value Rupees. 2 each) (not 1.75 1.70 3.57 7.56 5.58

annualised) (in Rupees)




NRB BEARINGS LIMITED
PART Il - Consolidated Balance Sheet

(Rupees in lakhs)

As at As at
ﬁr' Particulars 31 March 2022 31 March 2021
° (Audited) (Audited)
| |ASSETS
1 |Non-current assets
a) Property, plant and equipment 35,712 35,769
b) Capital work-in-progress 735 817
¢) Investment property - -
d) Goodwill 48 48
e) Other intangible assets 19 38
f) Intangible assets under development 386 230
g) Financial assets
(i) Investments 1,930 444
(i) Loans (*) 1 0
(iii) Other financial assets 916 858
h) Current tax assets (net) 3,010 2,964
i) Other non - current assets 1,217 1,275
Total of non-current assets 43,974 42,443
2 |Current assets
a) Inventories 28,885 20,341
b) Financial assets
(i) Investments 1,452 802
(i) Trade receivables 21,5631 20,867
(ili) Cash and cash equivalents 6,167 7,379
(iv) Bank balances other than cash and cash equivalents 596 237
(v) Loans 24 23
(vi) Other financial assets 343 149
c) Other current assets 4,414 3,409
d) Assets classified as held-for-sale (refer note 8) 53 =
Total of current assets 63,465 53,207
Total assets 1,07,439 95,650
Il [EQUITY AND LIABILITIES
1 |Equity
a) Equity share capital 1,938 1,938
b) Other equity 56,920 49,834
Equity attributable to owners of parent 58,858 51,772
Non-controlling interest 1,310 1,116
Total equity 60,168 52,888
2 |Liabilities
(i) [Non-current liabilities
a) Financial liabilities
(i) Borrowings 6,051 8,941
(ii) Lease liabilities 677 25
(iii) Other financial liabilities 109 81
b) Deferred-tax liabilities (net) 1,781 1,632
¢) Other non-current liabilities 2 78
Total of non-current liabilities 8,620 10,757
(ii) |Current liabilities
a) Financial liabilities
(i) Borrowings 23,358 16,316
(ii) Lease liabilities 160 43
(iii) Trade payables
Total outstanding dues of micro enterprises and small enterprises 1,447 1,033
Total outstanding dues of creditors other than micro enterprises and small 9,125 10,217
enterprises
(iv) Other financial liabilities 2,271 2,292
b) Other current liabilities 813 812
c) Provisions 1,290 1,165
d) Current tax liabilities (net) 187 127
Total of current liabilities 38,651 32,005
Total liabilities 47,271 42,762
Total equity and liabilities 1,07,439 95,650

(*) Rupees 0 lakh represents amount lower than rupees 1 lakh X~2"




NRB Bearings Limited

Part Ill - Consolidated Statement of Cash Flows

(Rupees in lakhs)

Sr . Year ended Year ended
No, |Farticulars 31.03.2022 31.03.2021
Audited Audited
A. |Cash flow from operating activities
Profit before tax (after exceptional items) 10,155 6,643
Adjustments for:
Depreciation and amortisation expenses 3,717 3,069
Liabilities no longer required written back (140) (410)
Foreign exchange loss (unrealised) 550 138
Fair valuation loss on derivative instrument measured at FVTPL 27 77
Fair valuation gain on financial assets measured at FVTPL (50) (37)
Profit on sale of investments - (29)
Finance costs 1,664 2,184
Interest income (86) (84)
Dividend income 9) (8)
Profit on sale of property, plant and equipments (net) (31) -
Rental income (137) (107)
Provision for doubtful advances 122 219
Assets scrapped off - 55
Provision for doubtful trade receivables and bad debts written off (including exceptional items) (net) 1,843 795
Changes in foreign curreny translation reserve 8 (14)
Provision for gratuity 178 211
Provision for leave entitlement 167 132
Provision towards slow moving and non-moving inventories (including exceptional items) (net) (1,825) 1,470
Operating profit before working capital changes 16,141 14,304
Changes in working capital:
Adjustment for (increase) / decrease in assets
- Trade receivables (3,062) (1,984)
- Inventories (6,719) 889
- Other non-current financial assets (59) (325)
- Other current financial assets and loans (467) 478
- Other non-current assets 76 61
- Other current assels (1,119) (286)
Adjustment in increase / (decrease) in liabilities
- Other non-current financial liabilities and other non-current liabilities (76) (25)
- Other current financial liabilities 79 574
- Trade payables (490) 3,624
- Provisions (196) (257)
- Other current liabilities 1 180
Cash generated from operations before tax 4,109 17,133
Direct taxes paid (2,551) (1,356)
Net cash generated from operating activities (A) 1,558 15,777
B. [Cash flow from investing activities
Purchase of property, plant and equipment and intangible assets (including movement of capital work-
4 . : ! (3,024) (3,609)
in-progress, Intangible assets under development, capital advances and capital creditors)
Sale proceeds of property, plant and equipment 70 75
(Purchase of) / proceeds from sale of current and non current investments (net) (2,066) 241
Deposits with bank (203) (103)
Rent received 135 107
Interest received 61 84
Dividend received 8 8
Net cash used in investing activities (B) (5,019) (3,197)
C. |Cash flow from financing activities
Proceeds / (repayment) of current and non current borrowings (net) 4,313 (10,377)
Finance costs paid (1,418) (2,326)
Settlement of lease liabilities (210) (164)
Movement in unclaimed dividend bank balance (156) 3
Dividend paid on equity shares (including unclaimed) (326) (3)
Net cash generated from / (used in) financing activities (C) 2,203 (12,867)
Net decrease in cash and cash equivalents (A+B+C) (1,258) (287)
Add: Balance of cash and cash equivalents at the beginning of the year 7,379 7,649
Add: Effects of exchange rate changes on cash and cash equivalents 46 17
Closing balance of cash and cash equivalents 6,167 7,379




Notes (For parts - |, [l and lll) :

1

13

The above consolidated financial results ( ') were revi and 1ded by the Audit Commillee and then approved by the Board of Directors al their respective meetings held on
30 May 2022,

The Statement has been prepared in accordance with the recognition and measurement principles laid down under Indlan Accounting S(andards (Ind AS) nolified under the Companies (Ind AS)
Rules, 2015 prescribed under Section 133 of the Companies Act, 2013 and is in p with the p and q of f lation 33 of SEBI (Lisling Obligation and
Disclosure Requirements) 2015 (as ded

Other income for the quarter ended 31 D ber 2021 is nel of exchange losses of Rs. 13 lakhs incurred during 31 December 2021 quarter, as against exchange gain earned during the nine
months period ended 31 December 2021.

The outstanding balances of Parent Company as at 31 March 2022 includes trade i ing to Rs. 3,886 lakhs and lrade payables amounting to Rs. 155 lakhs, from customers and
vendors silualed oulside India. These balances are pending for selllement / adjusimenls and have resulted in delays in remittance of receipts of i and p of p beyond
the timeline stipulated by the FED Master Direction No. 16/2015 16 and FED Master Direction No. 17/ 2016-17 respeclively, under the Foreign Exchange Managemenl Act, 1999 The Parent
Company is in the process of making the for bles and also ing these ing dues however, wherever required, provision has been made in the books. The
Parent Company is also in the process of regularising these defaulls with the appropri thority. Pending of the id matter, the amount of penally, if any, hal may be levied, is
not ascertainable. However, Parenl Company management believes that the exposure is not expecled to be malerial. ingly, the panying d financial results do nol include
any consequential adjustments that may arise due to such delay.
Exceptional items- (loss) / gain (net)
(Rupaes in lakhs)
Quarter ended Year ended
Particulars 31.03.2022 31.12,2021 31.03.2021 31,03.2022 31.03.2021
Unaudited) | (Unaudited) | (Unaudited) (Audited) (Audited) |
a) Changes in provision of invenlory due o change in management eslimates* 71) 1,113 - 1,042 -
b) Changes in provision for doubtful debts (900) (535) - (1,435) -
(971) 578 » (393) -

* changes in Parent Company management eslimates is based on actual consumption pattem and which resulled in a re-alignment of the erstwhile estimate for slow moving inventories.

The Board of Directors of the Parent Company at its meeting held on 7 August 2021 had approved incorporation of a wholly owned subsidiary (WOS) in the United Arab Emirales (UAE) for the
growth, consolidation of the global business and for setting up of an Innovation centre. Accordingly, during the year, a wholly owned subsidiary, "NRB Holdings Limited", is incorporated in which
the Parent Company has subscribed to 35,00,000 equity shares having face value of USD 1 per share, at par, for a total consideration of Rs. 2,628 lakhs.

The Board of Direclors of the Parent Company al its meeling held on 25 Oclober 2021 had approved the execution of a share purchase agreement with ils wholly owned subsidiary "NRB
Holdings Limited", for Iransfer of 100% of its shareholding in Company’s two wholly owned subsidiaries, "NRB Bearings Europe GmbH" and "NRB USA Inc.", al a consideration of Rs. 132 lakhs
and Rs. 97 lakhs, respeclively, as a resull of which both the wholly owned subsidiaries will become wholly owned step-down subsidiaries of the Parent Company. Since this sale/lransfer of shares
of the id wholly owned idiaries is to another wholly owned subsidiary of the Parent Company, it does not have any impact on the consolidated financial results of the Group.

Preparing for a leaner and more cost effecti ing structure, upon enlry of e-vehicles and a gradual shift to manufacluring e-mobility agnostic products, it has been decided
to close or transfer operalions al the smaller plants of the Parent Company situated at (1) 2nd Pokhran Road, Majiwade, Thane-400 610, Maharashlira and (2) E-40, M.I.D.C. Induslrial Area,
Chikalthana, Aurangabad-431 006, Maharashtra. The Board of direclors of the Parenl Company al its meeting held on 22 January 2022 had approved sale/iransfer/disposal of land and building of
Thane (freehald) and Chikalthana (leasehold), upon closure of these plants. Therefore, freehold land and building along with the other immovable property, plan( and equnpmsnl siluated at thane
plant are classified as "Held for sale" as they meet the criteria laid under Ind As 105. Parent Company is in process of finalising the plan for closure of op Ir of Chi

plant and till such time, all these assels in use, have conlinued to be disclosed as part of property, plant and equipment.

id

Pursuant lo the Board Meeling held on 22 January 2022, The Parent Company has paid Voluntary Relirement Scheme (VRS) amounting to Rs. 64 lakhs to lhe workmen al the Thane plant in
accordance with VRS Scheme approved by the Board of Directors of the Parent Company.

Operaling segmenis are reporied in @ manner consislent with the integral reporling provided to the Chief Operating Decision Maker (CODM). The CODM regularly monilors and reviews the
operating result of the whole group as one segment "Bearing". Thus, as defined under Ind AS 108 "Operaling Segments”, the group's entire business falls under one operational segment.

The spread of the COVID-19 p ic and by the Government of India had ily imp d the i of the group. The group has considered the
possible effects lhat may resull flom the pandem:c ralatlng to COVID—19 and had laken into consideration internal and cerlain external sources for estimating the impact on the carrying values of
its property, plant and s, and les and carried oul a detailed assessment of its liquidily position for the next one year including the recoverabilily of

carrying value of ils assels, and expecls to recover the carrying amount of ils assets. The estimale involved in deriving the conclusion on the impact of global health pandemic might vary from the
dale of approval of these consullda!ed financial results, The group does nol foresee any risk on account of any uncertainlies arising out of the pandemic and will continue to closely monitor any
material due to di which may have an impact on the operations of the group.

The figures for the quarters ended 31 March 2022 and 31 March 2021 are the balancing figures between the audited figures for the year ended as on that date and the year {o date figures up to
the end of the third quariers of the respeclive financial years, which were subjected to a limited review.

Based on the decision laken by the Board of Direclors , during the quarler ended 31 March 2022, NRB Holdings Limited (NHL) has executed an agreement with the Directors of NHL, to sell 100%
of ils 200,000 equity shares of USD 1 each in Future Mobility Labs Limited (FMLL), at cos!, which was incorporated as a wholly owned subsidiary of NHL, in UAE during the earlier quarler. From
the date of acquisition uplo the date of sale, FMLL which had been recently incorporaled, had not entered into any transactions.

During the quarter ended 31 March 2021, the Parent Company had elecled to exercise the oplion of adopting the lower tax rate as permilted under Seclion 115BAA of the Income fax Act, 1961,

as introduced by the Taxalion Laws (A d ) Ordi , 2019. A ingly, the Parent Company has ised Provision for Income tax for the year ended 31 March 2021 al the new rate
prescribed in the said seclion. Tax expenses / credil for the quarier ended 31 March 2021 include j lo opening deferred ax liabililies and tax (bolh current and
ised uplo 31 Di 2020, as per the old rate.

The Board of Direclors of the Parent Company has recommended final equily dividend of Rs 2 per share (previous year Rs 0.5 per share) of the face value of Rs. 2 each for the financial year
2021-2022. The payment of dividend is subject lo shareholders approval at the Annual General Meeting.

Figures of the previous year/ period have been regrouped/ reclassified wherever required.
For and on behalf of the Board of Directors
vﬂ@% %’1‘7\./\/\/(/\4 :

(Ms) Harshbeena Zaveri
Vice Chairman & Managing Director

Place: Mumbai
Date: 30 May 2022




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

11th Floor, Tower I,

One International Center,
S B Marg, Prabhadevi (W),
Mumbai - 400013
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T +91 22 6626 2699
F +91 22 6626 2601

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

To the Board of Directors of NRB Bearings Limited
Opinion

We have audited the accompanying consolidated annual financial results (‘the Statement’) of
NRB Bearings Limited (‘the Holding / Parent Company’) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as ‘the Group’), for the year ended 31 March 2022, attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’),
including relevant circulars issued by the SEBI from time to time.

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

(i) includes the annual financial results of the following entities:-
List of subsidiaries included in the Statement

SNL Bearings Limited

NRB Bearings (Thailand) Limited
NRB Holdings Limited

NRB Bearings Europe GmbH
NRB Bearings USA Inc.

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

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS’)
prescribed under section 133 of the Companies Act, 2013 (‘the Act’) read with the Companies (Indian
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India, of the
consolidated net profit after tax and other comprehensive income and other financial information of the
Group, for the year ended 31 March 2022.
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NRB Bearings Limited
Independent Auditor’'s Report on Consolidated Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Statement section of our report. We are independent of the Group, in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India (‘the ICAI') together with the ethical
requirements that are relevant to our audit of the consolidated financial statements under the provisions of
the Act, and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us together with
the audit evidence obtained by the other auditors in terms of their reports referred to in paragraph of the
Other Matter section below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter- Non compliance with laws and regulations.

We draw attention to Note 4 of the accompanying Consolidated financial statements, which indicates delay
in receipts of foreign currency receivables amounting to Rs. 3,886 lakhs and delay in foreign currency
payables amounting to Rs. 155 lakhs of the Parent Company as at 31 March 2022 beyond the timelines
stipulated vide FED Master Direction No.16/2015-16 and FED Master Direction No. 17/ 2016-17 respectively
under the Foreign Exchange Management Act, 1999. The management of the Parent Company is in the
process of recovering the outstanding dues and making the payments for outstanding payables and
regularising these defaults by filing necessary applications with the appropriate authority for condonation of
such delays. The management is of the view that the fines/penalties if any, that may be levied pursuant to
delay, are currently unascertainable but would not be material and accordingly, the accompanying
consolidate financial statements do not include any consequential adjustments that may arise due to such
delay / default. Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Statement

The Statement, which is the responsibility of the Holding Company’s management and has been approved
by the Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual
financial statements. The Holding Company’s Board of Directors is responsible for the preparation and
presentation of the Statement that gives a true and fair view of the consolidated net profit and other
comprehensive income, and other financial information of the Group in accordance with the Ind AS
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015
and other accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. The Holding Company’s Board of Directors is also responsible for ensuring accuracy of
records including financial information considered necessary for the preparation of the Statement. Further,
in terms of the provisions of the Act, the respective Board of Directors included in the Group, covered under
the Act, are responsible for maintenance of adequate accounting records in accordance with the provisions
of the Act, for safeguarding of the assets of the Group, and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively, for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial results, that give a true and fair view
and are free from material misstatement, whether due to fraud or error. These consolidate financial results
have been used for the purpose of preparation of the Statement by the Directors of the Holding Company,
as aforesaid.

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

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 companies included in the Group.

Auditor’s Responsibilities for the Audit of the Statement

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

As part of an audit in accordance with the Standards on Auditing specified under section 143(10) of the Act,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are also responsible for
expressing our opinion on whether the Holding Company has adequate internal financial controls
system with reference to consolidated financial statements in place and the operating effectiveness of
such controls.

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

e Conclude on the appropriateness of management'’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and its associates and joint
ventures, 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.

o Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlylng transactions and events in a manner that
achieves fair presentation.
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NRB Bearings Limited
Independent Auditor’'s Report on Consolidated Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

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

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

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

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

Other Matter

We did not audit the annual financial statements of one subsidiary [NRB Bearings (Thailand) Limited]
included in the Statement, whose financial statement (before eliminating inter-company transaction) reflects
total assets of Rs. 8,159 lakhs as at 31 March 2022, total revenues of Rs. 7,654 lakhs, total net profit after
tax of Rs. 550 lakhs, total comprehensive income of Rs. 550 lakhs, and cash flows (net) of Rs 41 lakhs for
the year ended 31 March 2022, as considered in the Statement. This annual financial statements have been
audited by other auditor whose audit report has been furnished to us by the management, and our opinion
in so far as it relates to the amounts and disclosures included in respect of these subsidiary is based solely
on the audit report of such other auditor, and the procedures performed by us as stated in paragraph above.

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

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and the
report of the other auditor.
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NRB Bearings Limited
Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

The Statement includes the consolidated financial results for the quarter ended 31 March 2022, being the
balancing figures between the audited consolidated figures in respect of the full financial year and the
published unaudited year-to-date consolidated figures up to the third quarter of the current financial year,
which were subjected to a limited review by us.

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

Partner
Membership No. 108840

UDIN: 22108840AJVSHJ8663

Place: Mumbai
Date: 30 May 2022
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' NRB BEARINGS LIMITED
NRB Dhannur, 15, Sir P.M. Road, Fort, Mumbai- 400001, India
T:(91) 22-2266 4570 / 2266 4160
F:(91)22-2266 0412/ 2267 9850
BEARINGS T H E U R l G I N A L W:www.nrbbearings.com

\ CIN: L29130MH1965PLC0O13251

May 30, 2022
BSE Limited National Stock Exchange of India Limited
Corporate Relationship Department | Listing Department-Corporate Services
1st Floor, P.J. Towers, Dalal Street Exchange Plaza, 5t Floor, Plot No. C/1
Mumbai 400 001 Bandra Kurla Complex
Bandra East, Mumbai 400051

Code No. 530367/ NRBBEARING
Dear Sir/Madam,

Sub : Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations,2015 and SEBI Circular No. CIR/CFD/
CMD/56/2016

In terms of the provisions of Regulation 33(3)(d) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and SEBI Circular No. CIR/CFD/
CMD/56/2016, we hereby declare that the Statutory Auditors of our Company,
M/s. Walker Chandiok & Co LLP, Chartered Accountants (Registration No.
001076N/N500013), have issued Audit Reports with unmodified opinion in respect of
the annual Audited Financial Results of the Company (Standalone and Consolidated) for
the Financial Year ended on 31st March, 2022.

Kindly take the same on record and acknowledge the same.
Thanking you,

Sincerely,
For NRB Bearings Limited

(s

Ravi Teltia

Chipgf Financisl Officar
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