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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA 
UNDER SECTION 143(6) (b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL 
STATEMENTS OF INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY 
FOR THE YEAR ENDED 31 MARCH 2024. 

The preparation of financial statements of Indian Renewable Energy Development 
Agency for the year ended 3 1 March 2024 in accordance with the financial reporting 
framework prescribed under the Companies Act, 2013 (Act) is the responsibility of the 
management of the company. The statutory auditor appointed by the Comptroller and Auditor 
General oflndia under section 139 (5) of the Act is responsible for expressing opinion on the 
financial statements under section 14 3 of the Act based on independent audit in accordance 
with the standards on auditing prescribed under section 143(10) of the Act. This is stated to 
have been done by them vide their Audit Report dated 19.04.2024. 

I, on behalf of the Comptroller and Auditor General of India, have conducted a 
supplementary audit of the financial statements of Indian Renewable Energy Development 
Agency for the year ended 31 March 2023 under section 143(6)(a) of the Act. This 
supplementary audit has been carried out independently without access to the working papers 
of the statutory auditors and is limited primarily to inquiries of the statutory auditors and 
company personnel and a selective examination of some of the accounting records. 

On the basis of my supplementary audit nothing significant has come to my knowledge 
which would give rise to any comment upon or supplement to statutory auditors' report under 
section 143(6)(b) of the Act. 

Place: New Delhi 

Date: ::i.9. os. ¥ 

For and on behalf of the 
Comptroller & Auditor General of India 

~ 
Gurveen Sidhu 

Director General of Audit 
Central Expenditure (Environment & Scientific Department) 



In-dian Renewa ble Energy Developm ent Agency Limited 
C IN: L65100DL1987COI027265 

Statement of Audited Financial Results for the quarter and yea r ended 31.03.2024 

Quarter ended 
S.No. Particulars 31.03.2024 

(Audited l 
I Revenue from Operations 

i) Interest Income 1,32,86 1.60 

ii) Fees and Commission Income 1,926.38 

iii) Net gain/( loss) on fa ir value changes on derivatives (81138) 

iv) Other Operating Income 5, 148.48 

Total Revenue from operations (I) IJ9,125.07 

II Other Income 38.65 

III Total Income (l+ II) IJ9,163.72 

IV Expenses 

i) Finance Cost 84,723 .75 

ii) Net translation/ transaction exchange loss/(gain) (995.42) 

iii) Impairment on Financial Instruments 944.60 

iv) Employee Benefits Expenses 1,904.64 

v) Depreciation, amortization and impairment 9 11 .46 

vi) Others expenses 2,032.25 

vii) Corporate Social Responsibility Expense 1,675.60 

Total Expenses (IV) 91,196.88 

v Profit/( Loss) before exceptional items and tax (Ill-IV) 47,966.84 

VI Exceptional Items -
VII Profit/(Loss) before t:ix (\I-VI) 47,966.84 

VIII Tax expense 

(i) Current tax 15,667.9 1 

( ii) Deferred tax ( 1.438.67) 

IX Profit/( Loss) from continuing operations (Yll-Ylll) 33,737.60 

Profit/( Loss) from discontinued operations (After Tax) -

x Profit/( Loss) for the period (After Tax) 33,737.60 

XI Other Comprehensive Income 

(A) (il Items that will not be reclass ified to profit or loss 

- Remeasurements of the defined benefit plans:- ( 154.67) 

( ii) Income tax relating to items that wi ll not be reclassified to profi 38.93 
or loss 
Subtotal (A) ( 115.74) 

(BJ (i) Items that wi ll be reclassified to profit or loss :-

-Effective portion of ga in/( loss) on hedging instrument in Cash ( I 1,255.88) 
Flow Hedge Reserve 
(ii) Income tax relating to items that wi ll be reclassified to profi t or 2,832.88 
loss 
Subtotal (B) (8.423.00) 

Other Comprehensive Income (A+B) (8,538.74) 

XII Total Comprehensive Income for the period (X+X I) 25,198.86 
(Comprising Profit (Loss) and other Comprehensive Income) 

XIII Basic & Diluted earnings per equity share of f I 0 ead1 (in t) 
(not annualised) 

A For continuing operations 125 

B For discontinued operations -
c For continued and discontinued operations 1.25 

Note: 

Quarter ended Quarter ended 
31.12.2023 31.03.2023 

(Audited) (Audited) 

1,20,810.30 99,403.96 

1,988.06 1,203 .67 

817.9 1 (34105) 

1,668.95 3,337. 18 

1,25,285.22 1,03.603. 74 

34.36 27.92 

I ,25,31 9 .58 1,03,631.67 

75,996.71 63,76144 

2,34 7.5 1 417.53 

3,771.27 4,991.84 

1,932.66 1,629.65 

821.27 59739 

1,811.20 2,870.84 

25.26 525 .12 

86,705.88 74,793.83 

38,6 13. 70 28,837.84 

- -
38,613.70 28,837.84 

5,330.69 8,424.35 

(270.78) (4.948. 11 ) 

33,553. 79 25,361.60 

- -

33,553.79 25,36 1.60 

(43 .29) ( 176.0 I) 

10.89 44.30 

(32.40) ( 131.72) 

11,956 89 5,068.53 

(3 ,0093 I) ( 1.275.65) 

8,947.58 3.792.88 

8,915.18 3,661.16 

42,468.97 29,022.77 

138 I. II 

- -
1.38 I.I I 
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(fin Lakhs) 

For the year For the year 
ended ended 

31.03.2024 31.03.2023 
(Audited) (Audited) 

4,82,240.46 3,37,382.67 

6,000.92 3,733.28 

( l , 125.53) 1.242.79 

9,277.73 5,838.75 

4,96J93.58 3,48,197.49 

135.53 106.93 

4,96,529. 11 3,48,304.42 

3,16,4 10.15 2,08,843.82 

( 1,652.85) 2.402.56 

(6.721.67) 6.657.9 1 

7,13192 6.309.29 

3,034.75 2,349.84 

7,652.22 7. 11 8.64 

2, 150.66 697.44 

3,28,005.18 2,34,379.50 

1,68,523.93 1,13,924.92 

- -

1,68,523.93 1,1 3,924.92 

4 1,303. 13 25,3 17.27 

1,997.90 2, 144 82 

1,25,222.90 86,462.83 

- -

1,25,222.90 86,462.83 

(228 04) ( 155.44) 

57.39 39. 12 

(170.65) ( 11 6.32) 

(20, 725.24) (5,02114) 

5,2 16. 13 1.263 .72 

(15.509.11) (3,757.42) 

(15,679.76) (3,873.74) 

1,09 ,543. 14 82,589.09 

5.16 3.78 

- -
5.t6 3.78 

( ll The ligure for the quarter ended 31.03.2024 and 3 1.03.2023 have been derived by deducting the year to date audited ligures of 31. 12.2023 and 3 1.1 2.2022 from the audited 
ligures for the year ended 3 1.03.2024 and 3 1.03.2023 respectively. 

(2 ) Refer accompanying notes tu the financial results. 

* 



Notes to Audited Financial Results for the quarter and year ended 31.03.2024 :-

I . The above working results have been audited by the Statutory Auditors of the company Mis DSP & Associates, 

Chartered Accountants and has been recommended by the Audit Committee of Directors and approved by the Board 

of Directors (the Board) in their respective meetings he ld on 19.04.2024. 

2. The Financial Results have been prepared in accordance w ith the recognition and measurement princ iples laid down in 

applicable Accounting Standards specified under section 133 of the Act. read with the relevant rules issued thereunder, 

directions issued by the Reserve Bank of India from time to time and other accounting principles generally accepted 

in India and in compliance w ith the requirements of Regulation 33, 52 and other appl icable regulations of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 20 15 (as amended). 

3. Impairment a llowance on loan assets is provided as per the board approved Expected Credit Loss (ECL) methodology 

and calculations done by an independent agency a long with management outlays wherever necessary. Cumulative 

impairment allowance (including standard loans and non-fund-based fac ilities) stands at ~ 1,68,546. 19 Lakhs as on 

3 1.03.2024 (as on 3 1.03.2023 ~ I, 75,508.5 1 Lakhs) 

(~in Lakhs) 

No. Particu lars As at 31.03.2024 As at 31.03.2023 

Stage I & 2 Stage 3 Total Stage I & 2 Stage 3 Total 

I Loan asse ts 58, 18,673 .89 1.4 1.085.3 1 59.59, 759.20 45,52.200.77 1.5 1.335.42 47,03,536. 19 

2 Impairment 84,628. 7 1 82.964.16 1,6 7,592.87 1.00. 7 14.49 74,533.03 I, 75,247.52 

loss allowam:e 

3 Prov ision ing 1.45% 58.80% 2.8 1% 2.2 1% 49.25% 3.73% 

Coverage (%) 

4. Interest income on credit impaired loan assets is not being recogni zed as a matter of prudence. 

5. The company's primary business is to provide finance for Renewable Energy & Energy Efficiency projects and a ll 

activities are carried out in India and according ly, there are no reportable segments as per Ind AS 108 Operating 

Segments . 

6. The disclosure as required under Regulation 52(4) of SEBI (Listing obligation and Disclosure Requirements) 

Regulation, 201 5 is attached as Anncxurc A. 

7. The disclosure in respect of related party transactions fo r the ha lf year ended 3 1.03.2024 has been attached as Anncxurc 

B. 

8. Pursuant to Regulation 54 ofSEBI (Li sting obligation and Disclosure Requirements) Regulations 2015, for all secured 

non- convertible debt securi ties issued by the Company and outstanding as on 3 1.03.2024 , I 00 % securi ty cover has 

been maintained by way of charge on the receivables of the company . The security cover disclosure in the prescribed 

format has been annexed as Anncxurc C. 

9. The company raises funds in diffe rent currencies through a mix of term loans from banks/ fi nancial institutions/Govt. 

Agencies and issuance of non-convertible securities of different tenors through pri vate placement. The issue proceeds 

have been fully utilized and there are no material deviation(s) from the stated object in the offer document/information 

memorandum of such non-convertible securities The disclosure under Regul ation 52(7) & 52(7 A) of SEBI (Listing 

Obligation and Disclosure Requirements) Regulations, 201 5 has been annexed as Anncxurc-D. 



10. There has been no default as on 31.03.2024 in the repayment of debt securities, borrowing and subordinated liabilities 

and the company has met all its debt servicing obligations, whether principal or interest. 

11 . During the year ended March 31 , 2024, the Company has completed its Initial Public Offering (IPO) of 67, 19,4l, 177 

equity shares of face value of~ l 0/- each, consisting of fresh issue 40,3 l ,64, 706 equity shares and an offer for sale 

(OFS) of 26,87, 76,4 71 equi ty shares by the selling shareholders i.e. Government of India, at an Offer issue price of~ 

32/- per equity share, aggregating to ~ 2, 15,02 l. l 8 Lakhs. An amount of ~ 85,836.45 Lakhs (net of Securities 

Transaction Tax of~ 172.02 Lakhs) was remitted to the selling shareholder for the offer for sale. The equi ty shares of 

the Company were listed on BSE Limited and National Stock Exchange of India Limited on November 29, 2023. 

The Company has received gross proceeds from the fresh issue of equity shares amounting to ~ 1,29,012. 71 Lakhs 

which has been utilized as per the objects of the issue as per the prospectus. 

12. There are no reportable cases of loans transferred/ acquired during the quarter ended 3 1.03 .2024 (previous quarter: N il) 

required to be reported under Master Direction - Reserve Bank of India (Transfer of Loan Exposures") Directions, 

202 l dated 24•h September 202 l. 

11 Previous year's fi gures have been re-arranged I re-grouped I re-classified wherever considered necessary, in order to 

make them comparable. 

In terms of our report of even date attached 

For DSP & Associates, Chartered Accountants 

!CAI Regn. No.- 006791N 

Membership No.- 09 143 l 

Place: New Delhi , India 

Date : 19.04.2024 

For and on behalf of the Board of Directors 

Pradip Kumar Das 

Chairman & Managing Director 

DIN No. 07448576 



' Indian Renewable Energy Development Agency Limited 

CIN: L65100DLl987GOI027265 

Statement of Assets and Liabilities as at 31.03.2024 

S.No. Particulars 

I ASSETS 

A Financial Assets 

(a) Cash and Cash Equivalents 

(b) Bank balances other than Cash and Cash Equivalents 

(c) Derivative Financial Instruments 

(d) Receivables 

(1) Trade Receivablc.::s 

(e) Loans 

(f) Investments 

(g) Other Financial Assets 

Total of Financial Assets (A) 

B Non-financial Assets 

(a) Current Tax Assets (Net) 

(b) Deferred Tax Assets (Net) 

(c) Investment Property 

(d) Property. Plant and Equipment (PPE) 

(e) Capital Work-In-Progress 

(f) Right of use Assets 

(g) Intangible Assets under development 

(h) Intangible Assets 

(i) Other Non-Financial Assets 

Total of Non-financial Assets (B) 

Total Assets (A+B) 

II LIABILITIES AND EQUITY 

LIABILITI ES 

A Financial Liabilities 

(a) Derivative Financial Instruments 

(b) Payables 

(I) Trade Payables 

(i) total outstanding dues o f micro c.::nterprises and small enterprises 

(ii) total outstanding dues o f creditors other than micro enterprises and small 

enterprises 

(c) Debt Securities 

(d) Borrowings (Other than Debt Securities) 

(e) Subordinated Liabilities 

(t) Other Financia l Liabilities 

Total of Fimrncial Liabilities (A) 

B Non-Financial Liabilities 

(a) Provis ions 

(b) Other Non-Financial Lia bilities 

Total of Non-Financia l Liabilities (B) 

c Equity 

(a) Equity Share Capital 

(b) Other Equity 

Total of Eq uity (C) 

Total Lia bilities and Equity(A+B+C) 

-
'b-f>-SSOc1 

~ "1,>. 
0 «' l ~ FRN : 006791N ~ 

q NEW DELHI f 
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ENERGY FOR EVER 

~~ 
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(f in Lakhs) 

As at 31.03.2024 As at 31.03.2023 

7,42 1.32 13,845.00 

66, 167.20 8 1,624.05 

48,378.46 57,405.20 

60 I. 75 501.25 

58, 77,508.86 46,22,692.33 

9,933 .92 9,930.26 

2,542.09 3, 180.56 

60,12,553.60 47,89, 178.65 

15,540.74 14,392.42 

28,944.30 30, I 00. 18 

2.48 2.97 

20,639.55 21 ,284.30 

- 13,926.35 

14 ,988.52 1,585.82 

- 485.57 

478.07 1.44 

1,66,894.65 1, 73, 742.39 

2,.H,488.3 1 2,55,521.44 

62,60,041.9 1 50,44, 700.09 

20,801.9 1 15, 146.86 

102.87 25.25 

627.46 425 .02 

17,7 1,36 1.1 3 I 0,84,328.34 

3 1.32.383.60 28,67.266.36 

64,94 1.24 64,933 .29 

1,34 ,029 .94 1,33.543.36 

51,24,248.15 41,65,668.48 

99, I 11.02 1, 11 ,8 15.80 

1,80,740.20 1, 73,698.86 

2,79,851.22 2,85,514.66 

2.68.776.47 2,28,460.00 

5,87, 166.07 3,65,056. 95 

8,55,942.54 5,93,516.95 

62,60,041.9 1 50,44, 700.09 

~~'?,~g~ De"% 
~ ~ ~~ ~"? g :- IREDA <II 

~ 7th Floor, ;?..) 
I ~ NBCC Office Block·2 > 

a> East Kldwal Nagcw 'f5 
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'Indian Renewable Energv Development Agencv Limited 
C IN: L65IOODL1987GOI027265 

Statement of Cash Flow for the vea r ended 31.03.2024 

S.No. Particulars 

A Cash Flow fro m Onerating Activities: 
Profit Before Tax 
Adjustment for: 

I Loss I (gain) on derecognition of Property, plant and equipment (Net) 

2 Loss I (gain) on sale of Investments 

3 Impairment on Financial lnstrwnents 
4 Depreciation and Amortization 

5 Amortisation adjustment due to WB Grant 

6 Interest on lease liability 

7 Net translation/ transaction exchange Loss I (gain) 

8 Provision Written Back 

9 Amounts Written Off 

10 Provisions for Employee Benefits 

II Effective Interest Rate on Debt securit ies 

12 Effective Interest Rate on other than Debt Securities 

13 Effecti ve Interest Rate on Sub debt 

14 Effective Interest Rate on Loans 

15 Provision for Indirect Tax & other (on Guarantee Commission) 

16 Net Loss I (gain) on foir value changes 0 11 derivati ves 

Operating profit before changes in working capital 

Increase I Dccrnasc in opl!rating assets / liabilities 

I Loans 

2 Other Financial Asse1s 

3 Other Non Financial Assets 

4 Trade Receivable 

5 Other non.financial liabilitii::s 

6 Other financial liabilitv 

7 Lease Liability 

8 Trade Payable 

9 Bank Balances other than Cash and Cash equivalent 

Cash Flow Before Exceptional Items 

Exceptional Item 

Net cash inflow/( outflow) from Operations before T ax 

Income Tax 

Net Loss I (gain) from Operations 

B Cash Flow From Invest ing Activities 

I Purchase of Property, Plant & Equipment 

2 Purchase of Intangible assets I Intangible asset under development 

.1 Sale of Propertv. Plant & Equipment 

4 Addition to Capita l Work-In-Progress (CWIPJ 

Net Cash flow from Investing Activities 

c !:,;a~h Flow from Financing Adivities 

I Proceeds from issue of equity shares 

2 Proceeds from securities premium 

3 Share issue exptmscs 

4 Issue of Debt Seurities (Net of redemption) 

5 Raising o f Loans other than Debt Securities (Net of repayments) 

6 Payment for Lease Liability 

Net Cash flow from Financing Ac.tivities 

Net lncrease/Oecrc:ise in Cash and Cash Equivalents 

Cash and Cash Equivalents a t the beginning of the year 

Cash and Cash Equivalents at the end of the )'ear 

Net Increase/Decrease in Cash and Cash Equivalents 

For the year enrled 
31.03.2024 

1,68,523.93 

64.29 

-
(6,721.67 ) 

3,034.75 

397.95 

36.17 

( 1,652.85) 

-
183.94 

44548 

16.57 

0.73 

7.94 

775 .69 

2,0 15.15 

( 1,125 .53) 

l ,66,002.53 

(12,64,447 94) 

10,787.09 

6,844.76 

( 100 50) 

7,04 134 

( 14,583.60) 

(9.00) 

280.05 

15,456.85 

(10,72.728.42) 

(J0,72,728.42) 

(37,235.31 ) 

(11,09,963.73) 

(1 .628.97 ) 

(45171) 

14.70 

(250.21 ) 

(2,3 16.19) 

40,3 16.4 7 

88,696.24 

(3 ,11 7.60) 

6,87 ,016.22 

2,92,972.07 

(27 .16) 

11 ,05,856.24 

(6,423.68) 

13,845.00 

7,42 1.32 

(6,423.68) 

COMPONENTS OF CASH AND CASH EQUIVA LENTS AS AT THE ENO OF THE YEAR 

I 

2 

In Current Accounts with Bctnks in Indian Brauch 

In Current Accounls with Banks in Foreign Branch 

Sho11 term Deposits 111 Foreign Branches 

In Ovordraft Accounts with Banks 

In Deposit Accounts with Banks 

In Saving BMk Accounts with Banks 

Total cash anrl cash equivalent a t the end of the )'Car 

83247 

34 1 

54. 11 

5.708.89 

6609 

7 56.35 

7,421.32 

£ N t:RO'I' Fon f'VCA 

E.;J$~61 
~IREDA 

O NCI! IHCOA ALWAYS llllfOA 

It in Lakhs) 

For the year enderl 
31.03.2023 

l,13,924 .92 

13.0 1 

-
6,657.91 

2,349.84 

-
38.24 

2,402 .56 

-
1.21 

87.67 

13641 

1.39 

733 

6.46814 

900.56 

1,242 .79 

1,34,231.98 

(13, 13,299.25) 

( 18,8 16.88) 

(9,529.57) 

(48.58) 

( 1,09 1 96) 

41.85 1.67 
( 12 97) 

(66.68) 

(42,072 .20) 

( J 2,08,854.44) 

-
( 12,08,854.44) 

(25,46 144) 

( 12,34,315.89) 

(462 .66) 

\ 175 00) 

9.86 

( 1,093.06) 

(1,720.87) 

1,61.278.06 

10.75,5 1148 

(25.27) 

12,36, 764.27 

727.52 

13.117.48 

13,845.00 

727.52 

4,084 .12 

2.72 

-
9,600.69 

-
157.47 

13,845.00 



DSP &. ASSOCIATES 
CHARTERED ACCOUNTANTS 

783, Desh Sandhu Gupta Road 
Near Faiz Road Crossing 

Karol Bagh, New Delhi-110 005 
~ 23684423, 23622076 

Telefax: 23622094, 41545550 
E-mail : dspdelhi@dspdelhi.in 

aksinghal@dspdelhi.in 
Website: www.dspdelhi.in 

INDEPENDENT AUDITOR'S REPORT 

ON THE AUDITED FINANCIAL RESULTS OF 

INDIAN RENEWABLE ENERGY DEVELOPMENT AG ENCY LIMITED 

FOR THE QUARTER AND YEAR ENDED 31 sT MARCH 2024 

To 
The Board of Directors, 
Indian Renewable Energy Development Agency Limited 

Opinion 

We have audited the accompanying Statement of Financial Results of Indian Renewable Energy 
Development Agency Limited (' the Company' ), fo r the quarter and year ended on 3 1st March 
2024, (the "Statement"), being submitted by the Company pursuant to the requirements of 
Regulation 33 and other applicable regulati ons of the SEB I (Listing Obligations and Disclosure 
Requirements) Regulations, 20 15, as amended (the "Listi ng Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 
the Statement: 
1. is presented in accordance with the requirements of regulation 33 and other applicab le 

regulations of the Listing Regulations in thi s regard: and 
11. gives a true and fa ir view in conformity with the recognition and measurement principles 

laid down in the Indian Accounting Standards (" Ind AS" ) , app li cable directions of Reserve 
Bank of India (RBI ) and other accounting principles genera ll y accepted in India, of the net 
pro fit (including comprehensive income) and other fi nancial in fo rmation of the Company 
fo r the quarter and the year ended on 3 I st March 2024. 

Basis for Opinion 

We conducted our aud it in accordance with the Standards on Auditing (" SAs'·) spec ified under 
section 143( 10) of the Companies Act, 20 13, as amended ("the Act''). Our responsibilities under 
those SAs are further described in the 'Auditor' s Responsibilities for the Audit of the Financial 
Resul ts' section of our report. We are independent o f the Company in accordance with the Code 
of Ethics issued by the Institute of Chartered Accountants of India (" ICAI") together with the 
ethical requ irements that are relevant to our audi t of the Financial Resul ts of the Company under 
the provisions of the Act and Rules thereunder and we have ful fi lled our other eth ical 
responsibilities in accordance with these requirements and the f Ethics of ICA I. We beli eve 
that the audit ev idence we have obtained is suffici ent and f5V~nue to rovide a basis for our 
opinion. 0y . ~ 
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Emphasis of Matter 

The company has classified certain Loans given aggregating to Rs. 87,366.57 Lacs, required to be 
classified as stage Ill /Non-Performing Assets (NPA) as stage II I Standard in terms of interim 
order of Hon ' ble High Court of Andhra Pradesh . The statutory disclosures have been made 
accordingly. However, as a matter of prudence, interest income on such accounts becoming NPA 
in terms of prudential norms of RBI has been recognized on collection basis and allowance for 
impairment loss has been made in accounts accordingly. 

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

Board of Directors' Responsibility for the Financial Results 

These Financial Results have been prepared on the basis of audited financial statements of the 
company for the year ended 31st March 2024. 

The Company ' s Board of Directors is responsible for the preparation and presentation of these 
Financial Results that give a true and fair view of the net profit (including other comprehensive 
income) and other financial information in accordance with the recognition and measurement 
principles laid down in applicable Indian accounting Standards specified under section 133 of the 
Act, read with the relevant rules issued thereunder, directions issued by the RBI from time to time 
and other accounting principles generally accepted in India and in compliance with the Listing 
regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design , implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring 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, which have been used for 
the purpose of preparation of these Financial Results by Directors of the Company, as aforesaid. 

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 is also responsible for overseeing financial reporting process of the 
Company. 
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Auditor's Responsibilities for the Audit of the Financial Results 

Our objecti ves are to obtain reasonable assurance about whether the Statement as a whole is free 
from materi al mi sstatement, whether due to fraud or error, and to issue an auditor' s report that 
includes our opini on. Reasonable assurance is a hi gh leve l of assurance, but is not a guarantee that 
an audit conducted in accord ance with SAs will always detect a materia l misstatement when it 
ex ists. Mi sstatements can ari se fro m fraud or error and are considered materi al if, individuall y or 
in the aggregate, they could reasonabl y be expected to influence the economic dec isions of users 
taken on the bas is of those fin ancial results. 

As part of an audit in accordance with SAs, we exercise profess ional judgment and maintain 
profess ional scepticism th roughout the audit. We also: 

• Identi fy and assess the ri sks of materi a l misstatement of the Financial Results, whether due 
to fraud or erro r, des ign and perfo rm audit procedures responsive to those ri sks, and obtain 
audit ev idence that is suffi cient and appropriate to prov ide a bas is fo r our opinion. The ri sk 
of not detecting a materi a l mi sstatement resulting from fra ud is higher than fo r one resulting 
from erro r, as fraud may in vo lve co llusion, fo rgery, intentional om1 ss1ons, 
mi srepresentati ons, or the override of internal contro l. 

• Obtain an understandin g of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under secti on I 43(3)( i) of the Act, we 
are also responsible fo r ex press ing our opinion on whether the Company has adequate 
internal fin ancial control s system with reference to financial statements in place and the 
operating effecti veness of such contro ls; 

Eva luate the appropriateness of acco unting po li cies used and the reasonableness of 
accounting estimates and related di sc losures made by the Board of Directors. 

• Conclude on the appropriateness of the Boa rd of Directors' use of the go ing concern bas is 
of accounting and , based on the audit ev idence obtained, whether a materia l uncertainty 
ex ists re lated to events or conditions that may cast significant doubt on the ability of the 
company to continue as a go ing concern. If we conclude that a materi al uncertainty ex ists, 
we are required to draw attention in our auditor' s report to the related di sc losures in the 
Financial Results or, if such di sc losures are inadequate, to modi fy our opinion. Our 
conclusions are based on the audit ev idence obta ined up to the date of our auditor' s report. 
However, future events or conditions may cause the company to cease to continue as a go ing 
concern. 

Eva luate the overall presentat ion, structure and content of the Financial Results , including 
the di sc losures, and whether the Results represent the underl ying transactions and events in 
a manner that achieves fa ir presentati on. 
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Materi ality is the magnitude of mi sstatements in the fin ancial Results that individually or in 
aggregate, makes it probable that the economic deci sions of a reasonabl y knowledgeable user of 
the fin ancial results may be influenced. We consider quantitati ve materiality and qualitati ve 
factors in (i) pl anning the scope of our audit work and in eva luating the results of our work;( ii ) to 
eva luate the effect of a0y identified misstatements in the fin ancial Results . 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and signifi cant audit findin gs, including any significant defi ciencies 
in in te rnal contro l that we identi fy during our audit. 

We also provide those charged wi th governance with a statement that we have complied with 
relevant ethica l requirements regarding independence, and to communi cate with them all 
relationships and other matters that may reasonabl y be thought to bear on our independence, and 
where applicable, related safeguards. 

Other Matters 

The Financial Results include the results fo r the quarter being the balancing fi gure between the 
audited fi gures in respect of full fin ancial year and the audi ted year to date figures up to the 
preced ing qu ait er of respecti ve fin ancial yea r. 

For DSP & ASSOC IA TES 
C hartered Accountants 

is · f on Number: 00679 1 N 

(Atu l Jai n ) 
_,....- Partner 

Membership No. 09 143 1 
Place: New Delhi 
Date: 19th April 2024 
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