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The Secretary,

The Stock Exchange, Mumbai
Corporate Relationship Department,
First Floor, New Trading Ring,
Rotunda Building, P J Towers,

Dalal Street, Fort, Mumbai 400 001

Dear Sir,
Sub: Outcome- Board Meeting — 26" May 2023 - Audited Financial results of the Company for the

quarter and year ended 31 March 2023.
Ref: Scrip Code — 511451 — Dharani Finance Limited

In accordance with Regulation 33 read with the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the following items were discussed and
approved in the Meeting of the Board of Directors held on 26" May 2023.

1. Audited Financial Results for the Quarter and Year ended 31 March 2023 along with segment
wise report.

2. Statement of Assets & Liabilities.

3. Independent Auditors Report.

4. Statement on impact of Audit Qualifications.

The Meeting of the Board of Directors of the Company commenced at 11.00 a.m. and concluded at
2.00 p.m.

This information is also available at the website of the Company (www.dharanifinance.com) and at the
websites of the Stock Exchanges where the equity shares of the Company are listed: BSE Limited
(www.bseindia.com)

Thanking You,

Yours faithfully,
for Dharani Finance Limited

Digitally signed b:
PALANI  Deiobagiess
GOUNDER ' periasamy
PERIASAMY 740103 050"
Dr Palani G Periasamy
Chairman

Encl.: as above
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Statement of standalone audited financial results for the quarter and year ended March 31, 2023
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{Rs. In Lakhs)
Sl |Particulars Quarter ended Year ended
No March 31,2023 December 31,2022 March 31,2022 March 31, 2023 March 31, 2022
{Audited) (Unaudited) {Audited) {Audited) {Audited)
Revenue from Operations
Interest Income 5.92 6.05 5.92 24.00 24.00
Dividend income 0.59 0.00 - 0.72 0.01
Gain on fair value changes 0.00 4.22 - 7.59 62.34
Income from services 6.53 6.53 6.53 26.10 14.73
Total Revenue from Operations 13.04 16.79 12.45 58.41 101.08
Other Income 0.10 0.06 0.40 1.58 7.10
3 |Total Income (1+2) 13.14 16.85 12.85 59.99 108.18
4 |Expenses
Finance costs 0.28 0.90 0.18 2.09 * 0.73
Loss on fair value changes 10.92 - 4.57 27.38 34.70
Employee benefit expenses 3.35 0.96 243 6.41 5.31
Depreciation, amortization and impairment 3.11 4.66 3.90 15.54 15.56
Other expenses 5.86 9.32 4.72 21.24 21.54
Total Expenses 23.51 15.83 15.80 72.65 77.84
5 |Profit/ {loss) before exceptional items and tax (3-4) (10.37) 1.02 (2.95) (12.66) 30.34
6 [Exceptionalitems - - - - -
7 |Profit/ (loss) before tax {5+6) {10.37) 1.02 (2.95) (12.66) 30.34
8 |[Tax expense
Current tax - - - - -
Deferred tax - - - - -
Total Tax Expenses - - - - -
9 |Profit/ (loss) for the period from continuing operations {7-8) {10.37) 1.02 (2.95) (12.66) . 30.34
10 |Profit / (Loss) from discontinued operations - - - - -
11 |Tax expense of discontinued operations - - - - -
12 |Profit / (Loss) from discontinued operations (after tax) (10-11) - - - - -
13 |Profit/ {loss) for the period (11+12) (10.37) 1.02 (2.95) (12.66) 30.34
14 |Other comprehensive income, net of income tax
a} (i) items that will not be reclassified to profit or loss 2.18 - 1.76 2.18 1.76
(i) income tax relating to items that will not be reclassified to - - - - -
‘ profit or loss
b) (i) items that will be reclassified to profit or loss - - - - -
(i} income tax relating to items that will be reclassified to - - - - -
profit or loss
Total other comprehensive income , net of income tax 2.18 - 1.76 2.18 1.76
15 |Total comprehensive income/ (loss) for the period (13+14) (8.19) 1.02 {1.19) {10.48) 32.10
16 |Paid-up equity share capital 499.72 499.72 499.72 499.72 499.72
Face value per share (Rs) 10.00 10.00 10.00 10.00 10.00
17 |Earning per share (Rs) {not annualised)
- Basic (0.21) 0.02 (0.06) (0.25) 0.61
- Diluted N (0.21) 0.02 (0.06) (0.25) 0.61
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Notes:

The above financial results were reviewed by the Audit Committee and approved by the Board of Directors of the
Company at its Meeting held on May 26, 2023. The statutory auditors have issued modified opinion on the audited
quarterly financial results.

The above audited financial results have been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" prescribed under Section 133 of
the Companies Act, 2013 and other recognised accounting practices and principles generally accepted in India, to the
extent applicable.

The Hon'ble National Company Law Tribunal, Chennai Bench vide its order dated July 29, 2021 admitted a corporate
insolvency resolution process (CIRP) and approved the appointment of an interim resolution professional and later a
resolution professional, in one of the investee companies. The carrying amount of investments as at March 31, 2023
is Rs. 21.99 Lakhs. In the opinion of the management, the major part of the assets of the investee company comprises
of factory land, buildings and plant and machinery, whose liquidation value is much higher than the total dues to its
financial and operating creditors. Accordingly, the Company will be able to recover the entire carrying value of the
investments, even in the aforesaid CIRP conditions. Based on the above estimate made by the management, no
adjustment has been made in the fair value of such investment.

This is a matter of qualification by the statutory auditors.

Corporate insolvency resolution process (CIRP) and the appointment of a resolution professional were admitted in the
case of one of the major customers of the Company by the Hon'ble National Company Law Tribunal, Chennai Bench
vide its order dated May 5, 2020. The total amount due from the above referred major customer to the Company as
at March 31, 2023 is Rs. 544.30 Lakhs (net of provisions). Claim has been made to the Resolution Professional of the
said customer.

The Hon'ble NCLT has passed an order approving the resolution plan submitted by one of the resolution applicants.
In accordance with the approved resolution plan, no payment will be made towards any amount due to the promoters
and their related group companies by the successful resolution applicant. Aggrieved by this Order, the customer has
filed an application before the Hon'ble National Company Law Appellate Tribunal (“NCLAT”) praying for quashing the
order of the Hon'ble NCLT. The Hon’ble NCLAT has set aside the resolution plan approved and ordered to recommence
the CIRP process, including the consideration of 12A application filed by the promoters of the customer company. On
an appeal against the order of the Hon’ble NCLAT, the Hon’ble Supreme Court has delivered their judgement on May
3, 2023 seeking the Adjudicating Authority to deal with fresh settlement proposal of the promoter, as approved by
the CoC in its Nineteenth meeting dated October 12, 2022 while keeping in view the law applicable and the facts of
the present case as also the observations as provided in the Judgement.

in the opinion of the management, as per the promoters’ settlement Proposal U/S 12A of IBC, the dues of all the
secured and unsecured financial creditors, operational creditors and all other stake holders including shareholders
have been fully accommodated. The major part of the assets of the customer comprises of land and commercial
buildings (including a weli-known brand name in the hote! industry), whose liquidation value is much more than the
total dues to its financial and operating creditors (including that of the Company) and accordingly, the Company will
be able to recover the entire outstanding dues from the customer, based on the developments in the CIRP
proceedings. Based on the above estimate and based on the fact that the customer’s account was a fully performing
asset before the admission of the CIRP, no provision towards allowance for expected credit loss/ provision for NPA as
per IRAC Norms of Reserve Bank of India in respect of the dues from the aforesaid customer has been considered by
the Company in these financial results. Accordingly, the above financial results have been prepared on a going concern
assumption and the net owned funds are considered to be above the minimum limits prescribed by the Reserve Bank
of India for an NBFC.

This is a matter of qualification by the auditors.

In view of the carried forward losses under the taxation laws, no provision for tax is created. Since the Company-had
adopted the new tax regime u/s 115BAA of the Income Tax, Act, 1961, the provisions of tax on book profits are not
applicable to the Company.

inaf evious year engaged in the business of

The company is engaged in the business of "NBFC activities" while;inAll ;

"NBEC activities and also providing travel and tourism servi é\ﬁgﬁz&\has only one reportable segment in
accordance with Ind AS 108 'Segment Reporting". Other opeffad gxsegm;eﬂt"'g not meet the criteria for reportable
segments and accordingly, no disclosure as per Ind AS 108 is o} b;‘;fm
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Statement of standalone audited financial results for the quarter and year ended March 31, 2023
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Segment-wise Revenue, Results and Capital Employed

Website: www.dharanifinance.com

(Rs. In Lakhs)
Sl. {Particulars Quarter ended Year ended
No. March 31,2023| December 31,2022 March31,2022] March31,2023] March 31, 2022
(Audited) {Unaudited) (Audited) (Audited) {Audited)
1|Segment Revenue (Net Sales/ Income from each segment)
a. Financial Services 13.14 16.85 12.85 59.99 108.18
b. Travel Services - - - - -
¢. Others - - - - -
Total 13.124 16.85 12.85 59.99 108.18
Less: Inter Segment Revenue - - -
Net Sales/ Income from Operations 13.14 16.85 12.85 59.99 108.18
2|Segment Results (Profit/(Loss) before tax and interest)
a. Financial Services {10.09) 1.92 (2.77) (10.57) 31.07
b. Travel Services - - -
¢. Others - - -
Total (10.09) 1.92 {2.77) {10.57) 31.07
Less:
i. Interest 0.28 0.90 0.18 2.09 0.73
ii. Other unaliocable expenditure net off - - - - -
Total profit/(loss) before tax {10.37) 1.02 (2.95) {12.66) 30.34
3|Capital Employed {Segment Assets - Segment Liabilities) -
a. Financial Services 689.05 696.62 699.06 689.05 699.06
b. Travel Services 120.88 121.51 121.35 120.88 121.35
¢. Others - - - - -
Total 809.93 818.13 820.41 809.93 820.41
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Statement of assets and liabilities

(Rs. In Lakhs)

Particulars As at As at
March 31,2023 March 31, 2022
(Audited) (Audited)
Assets
Financial Assets
Cash and cash equivalents 3.64 5.62
Receivables
Trade receivables 125.00 127.09
Loans 615.00 615.00
Investments 35.55 55.34
Other Financial Assets 132.36 110.76
911.55 913.81
Non-financial Assets
Current Tax Asset (Net) 15.31 11.98
Property, plant and equipment 3.38 9.62
Right of use asset 20.14 1.54
Other non-financial assets 9.33 8.51
48.16 31.65
Total - Assets 959.71 945.46
Liabilities and Equity
Liabilities
Financial Liabilities
Payables
Trade payables 96.06 89.35
Deposits 1.40 1.40
Lease Liability 20.96 1.78
Other financial liabilities -
118.42 92.53
Non-Financial Liabilities
Provisions 2433 2438
Other non-financial liabilities 7.03 8.14
31.36 32.52
Total Liabilities 149.78 125.05
Equity
Equity Share Capital 499.72 499.72
Other Equity 310.21 320.69
809.93 820.41
Total - Liabilities and Equity 945.46
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Statement of cash flows
(Rs. In lakhs)
Particulars Year ended Year ended
March 31, 2023 March 31, 2022
(Audited) (Audited)
Cash Flow From Operating Activities
Profit before income tax (12.66) 30.34
Adjustments for
Depreciation and amortisation expense 15.54 15.56
Finance costs 2.09 0.73
Right of Use Asset on modification of lease (27.90) -
Re-measurement of defined benefit (liability)/asset 2.18 1.76
Fair value (gain)/ loss on investments (net) 19.79 (27.64)
Dividend income {0.72) (0.01)
(1.68) 20.74
Change in operating assets and liabilities
(Increase)/ decrease in other current financial assets (21.60) (21.60)
(Increase)/ decrease in trade receivables 2.09 (1.86)
(Increase)/ decrease in other non-current financial assets (0.82) (4.84)
Increase/ (decrease) in provisions and other liabilities 18.02 (9.68)
Increase/ (decrease) in trade payables 6.71 19.57
Cash generated from operations 272 2.33
Less : Income taxes paid (net of refunds) (3.33) (3.30)
Net cash from operating activities (A) (0.61) (0.97)
Cash Flows From Investing Activities
Sale proceeds of PPE - -
(Purchase)/ disposal proceeds of Investments - -
Dividend received 0.72 0.01
Net cash used in investing activities (B) 0.72 0.01
Cash Flows From Financing Activities
Repayment of long term borrowings - -
Interest paid (2.09) (0.73)
Net cash from/ (used in) financing activities (C) (2.09) (0.73)
Net increase/decrease in cash and cash equivalents (A+B+C) (1.98) (1.69)
Cash and cash equivalents at the beginning of the financial year 5.62 7.31
Cash and cash equivalents at end of the year 3.64 5.62
The figures for the quarter ended March 31, 2023 represents the balancing figure between the audited resuits for the year
ended March 31, 2023 and the unaudited figures for the nine months ended December 31, 2022.
Figures for the previous periods have been regrouped and/or reclassified wherever necessary to confirm with the
classification for the current period.
for Dharani Finance Limited
g \\\\ W d
Nif;gr;gb}:gka:m)g ‘ ’
: CW Dr. Palani G Periasamy
Place: Chennai * Chairman
Date : May 26, 2023 DIN : 00081002




STatement on IMPACT oT AUTIT QUANTICATIONS {TOr AUGIT KePOrT With moarTiea OPINION suDMItIea) aIONg WITh AUCITED HNANCIAl Kesults - |>Tanaaione
and consolidated separately)
Statement on impact of Audit Qualifications for the Financial year ended 31t March 2023

(See Regulation 33/52 of the SEBI (LODR) (Amendment) Regulation, 2016)

Audited Figures (as reported Audited Figures (audited figures after adjusting for
SL.No | Particulars before adjusting for qualifications)
qualifications)
(Rs. lakhs)
| | a | Turnover/ Total Income 59.99 59.99
b | Total Expenditure 72.65 72.65
€ | Net Profit/ (Loss) -12.66 -12.66
d | Earnings Per share -0.25 -0.25
e | Total Assets 959,71 959.71
f | Total Liabilities 149.78 149.78
g | Net Worth 809.93 809.93
h | Any other financial item(s) as felt appropriate 0 0
by the Management)
Il | Audit Qualification {each audit qualification / Disclaimer of Opinion/ Adverse Qualification
a | Details of Audit Qualifications. {a) Recovery of amount due from major customer aggregating to Rs. 544.30 lakhs which
is considered doubtful due to the CIRP proceedings in the case of the customer
(b) Recovery of investments aggregating to Rs. 21.99 lakhs which is considered doubtful
due to the CIRP proceedings in the case of the investee company
(c) Ifthe amount stated in {a} is provided for, the Company’s net owned funds will be less
than the limit prescribed for NBFCs to carry on business.
(d) Items(a)to (c) cast a significant doubt on the Company’s ability to continue as a going
concern,
b | Type of Audit Qualifications: Qualified Opinion/ | Qualified Opinion
Disclaimer of Opinion / Adverse Opinion
¢ Frequency of Qualifications: Whether appeared 4™ time, Since 31 March 2020.
first time/ repetitive / since how long continuing
d | for Audit Qualification(s) where the impact is Not Quantified
quantified by the auditor, Management's
views:
e | for Audit Qualification(s) where the impact is not quantified by the auditor:
i. Management’s estimation on the impact of a. Corporate insolvency resolution process (CIRP) and the appointment of a resolution
audit qualification. professional was admitted in the case of one of the major customers of the Company by
the Hon'ble National Company Law Tribunal (NCLT), Chennai Bench vide its order dated
May 5, 2020. The total amount due from the above referred major customer to the
Company as at March 31, 2023 is Rs. 544.30 Lakhs {net of provisions). The Company has
filed its claims with the Resolution Professional of the said customer.
The Hon'ble NCLT has passed an order approving the resolution plan submitted by one of
the resolution applicants. In accordance with the approved resolution plan, no payment will
be made towards any amount due to the promoters and their related group companies by
the successful resolution applicant. Aggrieved by this Order, the customer has filed an
application before the Hon'ble National Company Law Appellate Tribunal (“NCLAT”) praying
for quashing the order of the Hon'ble NCLT. The Hon’ble NCLAT has set aside the resolution
plan approved and ordered to recommence the CIRP process, including the consideration
of 12A application filed by the promoters of the customer company. On an appeal against
the order of the Hon’ble NCLAT, the Hon’ble Supreme Court has delivered their judgement
on May 3, 2023 seeking the Adjudicating Authority to deal with fresh settlement proposal
of the promoter, as approved by the CoC in its Nineteenth meeting dated October 12, 2022
while keeping in view the law applicable and the facts of the present case as also the
observations as provided in the Judgement.
In the opinion of the management, the major part of the assets of the customer comprises
of fand and commercial buildings (including a well-known brand name in the hotel industry),
whose liquidation value is much more than the total dues to its financial and operating
creditors (including that of the Company) and accordingly, the Company will be able to
recover the entire outstanding dues from the customer, even in the aforesaid CIRP
conditions. Based on the above estimate and based on the fact that the customer’s account
was a fully performing asset before the admission of the CIRP, no provision towards
allowance for expected credit loss/ provision for NPA as per IRAC Norms of Reserve Bank
of India in respect of the dues from the aforesaid customer has been considered by the
Company in these financial results. Accordingly, the above financial results have been
prepared on a going concern assumption and the net owned funds are considered to be
. above the minimum limits prescribed by the Reserve Bank of India for an NBFC.
ii. Management's is unable to estimate the NA
impact, reasons for the same: .
iii. Auditor's comments on (i) or (i) above; Refer” Basis for Qualified Opinion” in audit report read with relevant notes in the financial
results the same is self-explanatory.

K Kand?sam_y packath it Fommittee Chairman
CEO/Managing Director ai-34" )~

,VO o'/
Place: Chennai *

Date : 26" Mav 2023
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Independent Auditors’ Report
on quarter and year to date financial results for the quarter and year ended March 31, 2023 of
M/s Dharani Finance Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended

The Board of Directors

Dharani Finance Limited

57 Sterling Road, Nungambakkam,
Chennai 600 034

Report on the audit of the Standalone Financial Results
Qualified Opinion

We have audited the accompanying standalone quarterly financial results of Dharani Finance Limited (the "Company")
for the quarter and the year ended March 31, 2023 (“Statement”), attached herewith, being submitted by the
company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, subject to the effects
of the matters described in the Basis for Qualified Opinion section of our report, the Statement:

(a) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this regard;
and

(b) give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable accounting standards and other accounting principles generally accepted in india of the net loss
and other comprehensive income and other financial information for the quarter and year ended March 31,
2023.

Basis for Qualified Opinion
We draw attention to the following matters:

a) Note 3 to the Statement which explains that the Hon'ble National Company Law Tribunal, Chennai Bench vide
its order dated July 29, 2021 admitted a corporate insolvency resolution process (CIRP) and approved the
appointment of an interim resolution professional, in one of the investee companies. The carrying amount of
investments as at March 31,2023 is Rs.21.99 Lakhs. In the opinion of the management, the major part of the
assets of the investee company comprises of factory land, buildings and plant and machinery, whose
liquidation value is much higher than the total dues to its financial and operating creditors. Accordingly, the
Company will be able to recover the entire carrying value of the investments, even in the aforesaid CIRP
conditions. Based on the above estimate made by the management, no adjustment has been made in the fair
value of such investment.

In the absence of a comprehensive external valuation/ appraisal report of the resolution professional of the
Investee company supporting the management's estimate of possible full recovery of the carrying value of
the investments, we are unable to comment on the appropriateness of not making any provision for the
possible decrease in fair value of the aforesaid investment.

Note 4 to the statement relating to a corporate insolvency resolution process (CIRP) and the appointment of
a resolution professional was admitted in the case of one of the major customers of the Company by the
Hon'ble National Company Law Tribunal (NCLT), Chennai Bench vide its order dated May 5, 2020. The total
amount due from the above referred major customer to the Company as at March 31, 2023 is Rs.544.30
Lakhs (net of provisions). The Company has filed its claims with the Resolution Professional of the said
customer.

Branch Office:
No.3, 1st Floor, Maheshwari Nilaya, 60 Feet Road, Amarjyothi Layout, Sanjay Nagar, Bengaluru-560 094. Mobile: 99458 77878
Flat No.2E, Jeevan Residency, Behind Kalanjali Showroom, Renigunta Road, Tirupati-517 501. Mobile: 97018 69616
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c)

d)

The Hon'ble NCLT has passed an order approving the resolution plan submitted by one of the resolution
applicants. In accordance with the approved resolution plan, no payment will be made towards any amount
due to the promoters and their related group companies by the successful resolution applicant. In our
opinion, considering the present development, the entire outstanding due from the above customer is
considered to be not recoverable as per the approved resolution.

However, we were informed by the management that a major part of the assets of the customer comprises
of land and commercial buildings (including a well-known brand name in the hotel industry), whose
liquidation value is much higher than the total dues to its financial and operating creditors (including that of
the Company) and the resolution plan approved is not in line with the actual value of the assets. The
management also confirmed that the resolution professional has not followed the due process of CIRP and
accordingly, the resolution plan approved is not proper as per law. It was also informed to us that the
customer has filed an application before the Hon'ble National Company Law Appellate Tribunal (“NCLAT”)
praying for quashing the order of the Hon'ble NCLT. The Hon’ble NCLAT has set aside the resolution plan
approved and ordered to recommence the CIRP process, including the consideration of 12A application filed
by the promoters of the customer company.

On an appeal against the order of the Hon’ble NCLAT, the Hon’ble Supreme Court has delivered their
judgement on May 3, 2023 seeking the Adjudicating Authority to deal with fresh settlement proposal of the
promoter, as approved by the CoC in its Nineteenth meeting dated October 12, 2022 while keeping in view
the law applicable and the facts of the present case as also the observations as provided in the Judgement.

Accordingly, in the opinion of the management, As per the promoters settlement Proposal U/S 12A of IBC
,the dues of all the secured and unsecured financial creditors , operational creditors and all other stake
holders including shareholders are fully accommodated. The Company will be still able to recover the entire
outstanding dues from the customer, even in the aforesaid CIRP conditions. Based on the above estimate and
based on the fact that the customer’s account was a fully performing asset before the admission of the CIRP,
no provision towards allowance for expected credit loss/ provision for NPA as per IRAC Norms of Reserve
Bank of India in respect of the dues from the aforesaid customer was considered by the Company in these
financial results. The above financial results have been prepared by the Company on a going concern
assumption and the Company presumed, based on the above circumstances, that the net owned funds are
considered to be above the minimum limits prescribed by the Reserve Bank of India for an NBEC,

Due to uncertainties involved in the CIRP process as detailed above, the impact, if any, on the Statement are
not presently determinable in respect of the above matter.

Had the Company considered making provision for the outstanding balance referred to in (a) and (b) above,
the net owned funds of the Company as at March 31, 2023 will be lower than the limits prescribed under
Section 45-1A of the Reserve Bank of India Act, 1934 for a Non-Banking Financial Services Company (NBFC).
Thus, the Company’s ability to continue as an NBFC and as a going concern may depend on infusion of further
capital to meet the minimum net owned funds criteria as per RBI norms within the prescribed time limit and
on identification of alternative business plans.

The matters referred to in (a) to (c) also cast a significant doubt on the Company’s ability to continue as a
going concern and accordingly, we are unable to comment on the appropriateness of management’s
assumption of preparing the Statement on a going concern basis.

o\ Our conclusion on the Statement is qualified in respect of the matters (a) to (d) referred above. The matters
referred to in (a) to (d) above have been qualified in our limited review reports for the earlier periods and in our
statutory audit report of earlier years.
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Material Uncertainty Relating to Going Concarn

The matters more fully explained in the Basis for Qualification Section of our opinion cast a significant doubt on the
Company'’s ability to continue as a going concern. Considering the management estimate of recovering the entire
outstanding from the major customer, based on the appeal filed before the Hon’ble National Company Law Tribunal,
we were informed that the Statement has been prepared on a going concern basis. This is a matter of qualification in
our opinion on this Statement.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the Standalone annual financial statements. The Company’s board
of directors are responsible for the preparation of the Statement that gives a true and fair view of the net profit and
other comprehensive income and other financial information in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of
the Act read with relevant rules issued thereunder 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 give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Statement, the board of directors are 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 are also responsible for overseeing the Company’s financial reporting process
Auditors’ Responsibilities for the Audit of the Standalone Financial Results

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit.
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® 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, but not for the purpose of expressing an opinion on the effectiveness of
the company’s internal control.

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

*  Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the 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, stiucture and content of Statement, including the disclosures, and whether
the Statement represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial results that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial results
may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (i) to evaluate the effect of any identified misstatements in the
standalone financial results.

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.

For Srivatsan& Associates
Chartered Accountants
FRN: 0149215
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N Srivatsan
Partner
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