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SAD/78/] May 22, 2023 

BSE Ltd., 
25™ Floor, P.J. Towers, 
Dalal Street, Fort, 

Mumbai 400 001. 

Dear Sirs, 

Sub: Qutcome of Board Meeting. 

Ref: Security Code No. 506105 

As per Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we have to inform you that the Meeting of the Board of Directors of the Company 
commenced at 5:00 P.M. and concluded at 6.00 P.M. 

1. The Board has approved and taken on record the Standalone and Consolidated Audited 
Financial Results for the Quarter and Year ended on 31% March, 2023. We are enclosing 
herewith the same along with the Auditors’ Reports thereon. 

2. As per RBI's Circular RBI/2021-22/59 DOR.ACC.REC.No. 23/21.02.067/2021-22 dated 
June 24, 2021, all Non-Banking Financial Companies (NBFCs) shall declare dividends 
from the profits of the financial year ended March 31, 2022 and onwards. As the 
Company has incurred losses and in order to strengthen its resource base, the Board has 
decided not to recommend any Dividend for the year ended 31st March, 2023, but to 
conserve the funds for future contingencies. 

3. The Board has decided that the 43 Annual General Meeting of the Members of the 
Company would be held on Friday, August 18, 2023 at 3.30 P.M. through Video 
Conference/other audio visual means in compliance with the relevant circulars issued by 
Ministry of Corporate Affairs (‘MCA’) and SEBL 

4. The Board has approved the Leave and Licence Agreement and Facility and Service 
Agreement with Shanudeep Private Limited (SPL), a related party, for use of its Office 
premises at 2" Floor, Vijyalaxmi Mafatlal Centre, 57-A, Dr. G. Desmukh Marg, 
Mumbai-400026 and for availing Facilities and Amenities thereat, for a period of three 
years from 19% August, 2023 to 18™ August, 2026. 

Thanking you, we remain, 

Yours faithfully, 
For STANROSE MAFATLAL 

INVESTMENTS AND FINANCE LIMITED 

SOHAM Digitally signed 

by SOHAM 

Encl: a/a. ARUN  arunpave 
Date: 2023.05.22 

DAVE 1812240530 

(SOHAM A. DAVE) 
COMPANY SECRETARY 

& COMPLIANCE OFFICER 
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STATEMENT OF AUDITED FINANCIAL RESULTS {STANDALONE aRO CONSOLID 
FOR THE QUARTER AND YEAR ENOED 144 CH 3, 2023 
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AUDITED STANDALONE AND CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2023 

(Rs. in Lakhs) 

Standalone Consolidated 

Particulars 31/03/2023 31/03/2022 31/03/2023 31/03/2022 

[Audited] [Audited] {Audited] [Audited] 

ASSETS 

{ 1 }|Financial Assets 

{a) |Cash and Cash Equivalents 132.05 61.03 147.18 76.50 

{b} {Bank balances other than (3) above 62.05 73.51 £2.05 73.51 

{zc} jLaans 163.52 169.64 37.07 43.18 

{d} |investments 3638.02 2037.71 3687.92 2027.58 

{e) |Other Financial Assets 6.57 2.17 6.57 3.18 

Total Financial Assets 4062.20 2345.07 3540.85 2224.07 

{ 2) {Non-Financial Assets 

(a) |Current Tax Assets (Net) 50.74 23.06 50.31 23.31 

(b) [Deferred tax Assets (Net) - 45.48 - 45.48 

{c} [Investment Property ~ - 112.18 108.586 

(d) |Property, Plant and Equipment 105.05 135.79 105.05 135.7% 

{e) |Right of use asset 8.03 27.30 8.03 7.30 

{f) |Goodwill en Consolidation - - 5.03 5.03 

{g) |Other Non-Financial Assets 1725.23 1723.87 1,978.13 1976.77 

Total Non-Financial Assets 1889.04 1955.50 2258.31 2322.24 

Total Assets 5951.24 4300.56 6200.16 4546.31 

LIABILITIES AND EQUITY 

LIABILITIES 

( 1) {Financial Liabilities 

{a} {Trade Payables 

{i} total outstanding dues to micro enterprises and 

small enterprises - 
{ii} total outstanding due to creditors other than 

micro enterprises and small enterprises 5.82 7.14 6.17 739 

{b} |Borrowings - 201.34 187.74 

{c} [Lease liability 8.87 25.02 8.87 29.02 

{d} |Other Financial 62.22 3.68 62.22 73.68 

Total Financial Liabilities 77.02 109.84 278.61 307.83 

(2) {Non-Financial Liabilities 

{a) {Provisions 8.76 7.63 876 7.83 

(pb) [Deferred Tax Liabilities {Net} 42.75 0.00 42.75% 

{c) |Other non financial liability 1.23 0.41 1.23 0.41 

Total Non-Financial Liabilities 52.74 8.34 52.74 

(3) [equity 
{a} [Equity share capital 396.79 395.79 356.79 396.79 

{i [Other equity 5424.70 3785.59 5472.03 3535.34 

Total Equity 5821.49 4182.38 5868.82 4230.14 

Total Liabilities and Equity 5951.24 4300.56 6200.16 4546.31 
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AUDITED STANDALONE AND CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED ON MARCH 31, 2023 

{Rs. in Lakhs) 

Standalone Consolidated 

Particulars 31/03/2023 31/03/2022 31/03/2023 31/03/2022 

Audited Audited Audited Audited 

A) CASH FLOW FROM OPERATING ACTIVITIES 

Net Loss before tax as per the Statement of Profit & Loss {40.25} (379.67) {40.67) (342.96) 

Adjustments for: 

Depreciation and amortization expenses 50.48 52.30 50.48 53.30 

Finance cost 1.85 2.98 1.45 2.89 

Net (Gain) / Loss on Fair Value Changes (2.48) - (2.48) 

Profit on sale of Property Plant and Equipment + 0.18 0.18 

Gain on sale of tenancy rights » . - {37.90} 

Operating (Loss) Before Working Capital and Investments Changes 9.21 (323.19) 8.78 (324.38) 

Changes in Working Capital : 

Adjustments for: 

Loan 6.13 (£4.12) 65.13 {4.12} 

Other Financial Assets and other assets {4.76} {2.94) (4.74) {174} 

Trade Payables, othe financial liabilities and other liabilities 1.75 1.14 1.7% 1.14 

Changes in Investments 111.08 429.40 111.08 429.40 

114.20 423.47 114.22 424.67 

Cash generated from operations 123.41 100.29 123.00 100.29 

Direct Taxes {Paid)/ Refund Received {30.32} 0.16 {30.25} 0.11 

Cash flows from operating activities 93.09 100.45 92.75 100.40 

B) CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of Property, Plant and Equipments {0.47} {80.44} {0.47} 140.44) 

Addition in Investment Property - {3.60} - 

i Sale 0 Property, Plant and Equipments 

Cash flows from investing activities (0.47) (40.44) {4.07} (40.44) 

C} CASH FLOW FROM FINANCING ACTIVITIES 

Dwidend paid 0.00 {238.08} C.00 {238.08} 

Payment of Lease liabilities {21.60} {21.60% {21.60} {21.60) 

increase in Borrowings - - 2.60 

Cash flows from financing activities {21.60} (259.68) (18.00) (259.68) 

Net increase in cash and cash equivalents {A) + (B) +{C) 71.02 {199.67} 70.68 {199.72} 

Cash and {ash Equivalents at the begining of the year 61.03 260.70 76.5C 276.22 

Cash and Cash Equivalents a1 the close of the year 132.05 £1.03 147.18 76.50 
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Notes: 

1 The Consolidated Financial results include financial results of wholly owned Subsidiary Company viz. San Pizza limites 

by the auditor of the company and reviewed and recommended by the Audit 
2 “he aforesaid financial results were subjected to statutory audit 

Committee and approved by the Board of the Directors at their meeting held on May 22, 2023. 

3 These financial statements have been prepsred in accordance with the Indian Accounting Standards (ind AS) noufied under section 133 of the 

trereafer and the provisions of the 

er recognised accounting 

5 

read together with the Companies {Indian Accounting Standards - Ing AS) Rules issue 

13, as applicable and guidelines issued by the Securities and Exchange Board of india ("SEB") and at 
Companies Act, 

Companies Act 20 

principles and policies generally accepted in india to the extent possible. 

i 
These financial results are presented in accordance with the requirements of Regulation 23 of the SEB tions and Disclosure 

[:-. 

Requirements) Regulations, 2015 read with other relevant rules and circulars issued thersunder. 

The statutory auditors have expressed an unmodified opinion in audit report. 

2 The Company has no activities other than those of ar investments Company and accordingly. no additional discloures are required in terms of indian 

Accounting Standard - 108 on "Operating Segment”. 

The figures for quarter ended 31st March 2023 and 31st March 2022 are the balancing figures between the audited ‘figures in respect of the full finang 
2 

fi 

year ended 31st March 2023 and 31st March 2022 2nd the published unaudited year-to-date figures up to the third quarter of the respective financial 

years. 

& Figures for the previous periods have been regrouped / re- arranged, wherever considersd necessary. 

For and gn behalf of the Board 

wy AA 
Pradeep R. 

Chairman 
Place: Mumbai 

Date: May 22, 2023 

CORPORATE OFF : VIJYALAXMI MAFATLAL CENTRE. 57A. DR. G. DESHMUKH MARG, MUMBAI-400 026. PH. NO. 022-23527600 FAX : 022-23524817



Manubhai & Shah LLP 

Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT ON AUDITED STANDALONE QUARTERLY 

FINANCIALS RESULTS AND YEAR TO DATE RESULTS OF THE COMPANY PURSUANT TO 

THE REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 

REQUIREMENTS) REGULATIONS, 2015 

To, 

The Board of Directors of 

Stanrose Mafatlal Investments and Finance Limited 

Opinion 

We have audited the accompanying Standalone Financial Results of Stanrose 

Mafatlal Investments and Finance Limited (the “Company”), for quarter and year 

ended March 31, 2023 (“the 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 (the 

“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations 

given to us, these standalone financial results: 

a. are 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 standalone net profit, 

other comprehensive income and other financial information of the Company 

for the quarter and year ended March 31, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) 

specified under Section 143(10) of the Companies Act, 2013 (the Act). Our 

responsibilities under those Standards are further described in the Auditor's 

Responsibilities for the Audit of the Standalone Financial Results 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 (“ICAI”) together with the 

ethical requirements that are relevant to our audit of the Standalone Financial 

Results 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 ICAlI’s Code of Ethics. We believe that the audit evidence we have obtained 

is sufficient and appropriate to provide a basis for our opinion. 

Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity No.AAG-0878 
Regd. Office : G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Ahmedabad - 380 006. 
Gujarat, India. Phone : +91-79-2647 0000 

Email : info@msglobal.co.in Website : www.msglabal.co.in 

Ahmedabad ¢ Mumbai ¢ New Delhi ¢ Rajkot ¢ Jamnagar ¢ Vadodara ¢ Gandhinagar ¢ Udaipur 
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Chartered Accountants 

Management’s Responsibilities for the Standalone Financial Results 

These standalone financial results have been prepared on the basis of the 

standalone annual financial statements for the year ended March 31, 2023. The 

Company’s Board of Directors are responsible for the preparation and presentation 

of the Standalone Financial Results that give a true and fair view of the net loss and 

other comprehensive income and other financial information in accordance with the 

recognition and measurement principles laid down in Ind AS 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 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 Standalone Financial Results that give a true 

and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, 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. 

Auditor’s Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Standalone 

Financial Results as a whole are 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 this Standalone 

Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

- Identify and assess the risks of material misstatement of the standalone 

financial results, 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 



Manubhai & Shah LLP 

Chartered Accountants 

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 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 financial 

statements 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 standalone 

financial results including the disclosures, and whether the financial results 

represent the underlying transactions and events in a manner that achieves 

fair presentation. 

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. 

Independent Auditor's report on standalone financial results for the quarter and year ended 

on March 31, 2023 of Stanrose Mafatlal Investments and Finance Limited Page 3 of 4
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Other Matters 

Attention is drawn to the fact that the figures for the quarter ended March 31, 2023 

and the corresponding quarter ended in the previous year as reported in these 

Standalone Financial Results are the balancing figures between the audited figures 

in respect of full financial year and the standalone year to date figures up to the 

end of the third quarter of the financial year, which were subject to limited review. 

For, Manubhai & Shah LLP 

Chartered Accountants 

Firm Registration No.: 106041W/W100136 

(items 
Place: Ahmedabad K. B. Solanki 

Date: May 22, 2023 Partner 

Membership No.: 110299 

UDIN: 23110299BGYAQK8953 

Independent Auditor's report on standalone financial results for the quarter and year ended 

on March 31, 2023 of Stanrose Mafatlal Investments and Finance Limited Page 4 of 4
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INDEPENDENT AUDITOR’S REPORT ON CONSOLIDATED AUDITED QUARTERLY AND 

YEAR TO DATE FINANCIAL RESULTS OF THE COMPANY PURSUANT TO THE 

REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOUSRE 

REQURIEMENTS) REGULATIONS, 2015. 

To 

The Board of Directors of 

Stanrose Mafatlal Investments and Finance Limited 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of 

Stanrose Mafatlal Investments and Finance Limited (the “Holding Company”) and 

its subsidiary (the Holding Company and its subsidiary collectively referred to as 

“the Group”) for the quarter and year ended on March 31, 2023 (“the statement”), 

being submitted by Holding Company pursuant to the requirements of Regulation 

33 of the SEBI (Listing Obligation 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, and based on the consideration of the report of the other auditor on 

separate financial statements of subsidiary, the Consolidated Financial Results: 

(i) include the Annual Financial Results of the following entities: 

- Stanrose Mafatlal Investments and Finance Limited (Holding Company -— 

Parent Company) 

- Stan Plaza Limited (Subsidiary company) 

(ii) are presented in accordance with the requirements of Regulation 33 of the 

Listing Regulations in this regards; and 

(iii) give a true and fair view in conformity with the applicable Indian Accounting 

Standards and other accounting principles generally accepted in India of the 

consolidated total comprehensive income (comprising of net loss and other 

comprehensive income) and other financial information of the group for the 

quarter and year ended March 31, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) 

specified under Section 143(10) of the Companies Act, 2013 (the Act). Our 

responsibilities under those Standards are further described in the Auditor's 

Responsibilities for the Audit of the Consolidated Financial Results 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 (“ICAI”) together with the 

ethical requirements that are relevant to our audit of the financial statements 

under the provisions of the Companies Act, 2013 (“the Act”) and the Rules 

thereunder, and we have fulfilled our other ethical responsibilities in accordance 

with these requirements and the ICAl’s Code of Ethics. We believe that the audit 

evidence obtained by us and other auditor in terms of their report referred to in 

“Other Matter” paragraph below, is sufficient and appropriate to provide a basis 

for our opinion. 
Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity No.AAG-0878 

Regd. Office : G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Ahmedabad - 380 0 
Gujarat, India. Phone : +91-79-2647 0000 Sy 

Email : info@msglobal.co.in Website : AC 
> 
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Chartered Accountants 

Management's Responsibilities for the Consolidated Financial Results 

The statement has been prepared on the basis of the consolidated annual financial 

statements for the year ended March 31, 2023. 

The Holding Company's Board of Directors are responsible for the preparation and 

presentation of these consolidated annual financial results that give a true and fair 

view of the consolidated net loss and other comprehensive income and other 

financial information of the Group in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standards 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. The respective Board of Directors of the entities 

included in the Group 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 the design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively 

for ensuring accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the consolidated 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 the consolidated 

annual financial results by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of 

the companies included in the Group are responsible for assessing the ability of 

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 entity or to cease operations, or 

has no realistic alternative but to do so. 

The respective Board of Directors of the entities included in the Group are also 

responsible for overseeing the financial reporting process of the Group. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated 

Financial Results 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 this Consolidated 

Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 
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- Identify and assess the risks of material misstatement of the consolidated 

financial results, 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 adequate internal financial controls system in 

place with reference to 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 

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 ability of the Group 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 consolidated 

financial results 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. 

- Evaluate the overall presentation, structure and content of the consolidated 

financial results, including the disclosures, and whether the consolidated 

financial results represent the underlying transactions and events in a manner 

that achieves fair presentation. 

- Obtain sufficient appropriate audit evidence regarding the financial results / 

financial information of the entities within the Group to express an opinion on 

the consolidated Financial Results. We are responsible for the direction, 

supervision and performance of the audit of financial information of such 

entities included in the consolidated financial results of which we are the 

independent auditors. For the other entities included in the consolidated 

Financial Results, which have been audited by other auditor, such other auditor 

remain responsible for the direction, supervision and performance of the audit 

carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company 

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. 

& / 
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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 the Circular issued by the 

Securities Exchange Board of India under Regulations 33(8) of the Listing 

Regulations, to the extent applicable. 

Other Matters 

The consolidated financial results include the audited financial results of subsidiary, 

whose financial results reflects Group’s share of total assets of Rs. 380.37 Lakhs as 

at March 31, 2023, Group's share of total revenue of Rs. 0.11 Lakhs and Rs. 0.59 

Lakhs, total net loss of Rs. (0.13) Lakhs and Rs. (0.43) Lakhs and total comprehensive 

income of Rs. (0.13) Lakhs and Rs. (0.43) Lakhs, for the quarter and year ended on 

March 31, 2023 respectively and net cash outflows is Rs. 0.34 Lakhs for the year 

ended March 31, 2023, as considered in the consolidated audited financial results 

which has been audited by its Independent Auditor. 

The Independent Auditor's report on Financial Results of this company have been 

furnished to us and our opinion on the Consolidated Financial Results, in so far as 

it relates to the amounts and disclosures included in respect of this entity, is based 

solely on the report of such auditor and the procedures performed by us are as 

stated in paragraph above. 

Our opinion on the Consolidated Financial Results is not modified in respect of the 

above matters with respect to our reliance on the work done and the report of the 

other auditor. 

Attention is drawn to the fact that the figures for the quarter ended March 31, 2023 

and the corresponding quarter ended in the previous year as reported in these 

Consolidated Financial Results are the balancing figures between the audited 

figures in respect of full financial year and the consolidated year to date figures up 

to the end of the third quarter of the financial year, which were subject to limited 

review. 

For, Manubhai & Shah LLP 

Chartered Accountants, 

Firm Registration No.: 106041W/W100136 

Place: Ahmedabad K. B. Solanki 

Date: May 22, 2023 Partner 

Membership No.: 110299 

UDIN: 23110299BGYAQL9687 
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