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AUDITED FINANCIAL RESULTS FOR THE HALF / YEAR ENDED 31ST MARCH, 2024

(Rs. In Lakhs’
Particulics Standalone Consolidated
Half Year Ended Year Ended Half Year Ended Year Ended
31.03.2024 30.09.2023 31.03.2023 31.03.2024 31.03.2023 31.03.2024 30.09.2023 | 31.03.2023 | 31.03.2024 | 31.03.2023
(Audited) (Reviewed) (Audited) (Audited) (Audited) (Audited) (Reviewed) | (Audited) (Audited) (Audited)
Income
(a) Revenue from Operations 11,476.00 10,034.90 10,910.03 21,510.91 18,097.69 11,476.00 10,034.90 10,910.03 21,510.91 18,116.58
(b) Other income 229.79 119.13 58.91 348.92 111.78 230.39 119.13 58.48 349.52 93.03
Total Income 11,705.79 10,154.04 10,968.95 21,859.83 18,209.47 11,706.39 10,154.04 10,968.52 21,860.43 18,209.62
Expenses
(a) Cost of Contracts 7,942.28 7.262.21 8,266.23 15,204.49 13,579.79 7.942.28 7,262.21 8,266.23 15,204.49 13,579.79
(b) Employee benefits exp 1,259.79 1,125.93 1,060.66 2,385.72 1,872.69 1,259.79 1,125.93 1,060.66 2,385.72 1,872.69
(c) Finance costs 447.81 384.81 358.36 832.62 643.51 447.81 384.81 358.36 832.62 641.50
(d) Depreciation and amortisation expense 19115 173.96 (81.28) 365.12 294.99 191.15 173.96 (81.28) 365.12 294.99
(Refer note 4 below)

(e) Other Expenses 547.63 528.50 501.52 1,076.13 843.81 549.71 528.69 503.89 1,078.40 848.38
Total expenses 10,388.67 9,475.41 10,105.49 19,864.07 17,234.78 10,390.75 9,475.59 10,107.86 19,866.34 17,237.35
Profit before share of profit and loss of associates (3-4) 1,317.13 678.63 863.45 1,995.75 974.68 1,315.65 678.44 860.65 1,994.09 972.26
Share in profit / (loss) of associates - - - - - 12.74 12.74 .
Profit before tax 1317.13 678.63 86345 1,995.75 974.68 1,328.39 678.44 860.65 2,006.83 972.26
Tax expenses

Current tax 244.12 170.22 67.80 414.34 67.80 24412 170.22 67.80 414.34 67.80

Deferred tax liability / (asset) 61.60 323 71.69 64.83 67.28 61.60 3.23 71.69 64.83 67.28

Tax of earlier years - - [4.95) - (4.95) 1.21 - [4.95) 121 [4.95]
Net Profit for the period (before adjustment for Minority
Interest) (5-6) 1,011.41 505.17 728.91 1,516.58 844.55 1,021.45 504,99 726.11 1,526.44 842.13
Less: Share of Profit/(Loss) transferred to Minority Interest - - - - - - - - - 2
Profit for the year (after adjustment for Minority Interest) 1,011.41 505.17 728.91 1,516.58 B44.55 1,021.45 504.99 726.11 1,526.44 842.13
Paid-up equity share capital 1,886.78 1,886.78 1,886.78 1,886.78 1,886.78 1,886.78 1,886.78 1,886.78 1,886.78 1,886.78
(Face Value Rs.10 /- per share)
Reserve excluding Revaluation Reserves 9305.77} 11,145.28
Earnings per share of Rs.10/- each (not annualised)
(a) Basic- in Rs. 5.36 2.68 3.86 8.04 4.48 5.41 268 3.85 8.09 4.46
(b) Diluted- in Rs. 5.36 2.68 3.86 8.04 4.48 5.41 2.68 3.85 8.09 4.46




INNOVATORS FACADE SYSTEMS LIMITED

STATEMENT OF ASSETS AND LIABILITIES AS ON 31ST MARCH 2024 (Rs. In Lakhs)
Particulars Standalone Consolidated
Year ended Yearended | Year ended | Year ended
31.03.2024 31.03.2023 31.03.2024 | 31.03.2023
Audited) | (Audited) | (Audited) | (Audited)
A |EQUITY AND LIABILITIES
1 |Shareholders’ funds
Share capital 1,886.78 1,886.78 1,886.78 1,886.78
Reserves and surplus 10,822.36 9,305.77 12,671.73 11,145.28
Sub-total - Shareholders’ funds 12,709.14 11,192.55 14,558.51 13,032.07
Minority interest - - - -
2 |Non-current liabilities
Long-term borrowings 983.87 1,037.44 983.87 1,037.44
Other non current liabilities 300.00 300.00 300.00 300.00
Deferred tax liabilities (Net) 83.75 18.92 83.75 18.92
Long-term provisions 183.68 153.81 183.68 153.81
Sub-total - Non-current liabilities 1,551.31 1,510.17 1,551.31 1,510.17
3 |Current liabilities
Short Term hurrﬂwings 3,331.58 2,814.43 333158 2,814.43
Trade payables
- Due to Micro, and Small Enterprises 207.85 315.13 208.09 315.36
- Due to Other than Micro and Small Enterprises 4,146.00 5,602.23 4,146.17 5,602.25
Other current liabilities 3,297.72 2,185.33 3,297.72 2,185.81
Short-term provisions 11.75 9.88 11.75 9.88
Sub-total - Current liabilities 10,994.90 10,927.00 10,995.31 10,927.71
TOTAL 25,255.35 23,629.72 27,105.13 25,469.95
B |ASSETS
1 |Non-current assets
Property, Plant and Equipments 6,326.42 4,730.29 6,326.42 4,730.29
Intangible Assets 12.21 - 1221 =
Capital work in progress P " F »
Non-current investments 38.32 41.32 157315 1,560.41
Deferred tax assets (net) - - - =
Long-term loans and advances 1,153.76 939.38 1,437.76 1,236.90
Other non-current assets 546.03 778.96 546.03 778.96
Sub-total - Non-current assets 8,076.74 6,489.95 9,895.57 8,306.57
2 |Current assets
Inventories 6,663.40 8,289.90 6,663.40 8,289.90
Trade receivables 3,688.33 3,450.82 3,688.33 3,450.82
Unbilled Revenue 1,760.68 1,837.80 1,760.68 1,837.80
Cash and bank balances 2,390,98 1,581.57 2,421.93 1,602.23
Short-term loans and advances 599,31 921.26 59931 924.21
Other current assets 2,075.91 1,058.40 2,075.91 1,058.40
Sub-total - Current assets 17,178.61 17,139.76 17,209.56 17,163.37
TOTAL 25,255.35 23,629.72 27,105.13 25,469.95




INNOVATORS FACADE SYSTEMS LIMITED

Notes: to Financial Results
1 Theabove financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 27th May, 2024
2 The Comy y is mainl  in the busi of “design, engineering, fabrication, supply and installation of facade systems, Windows and CRP" and there is no other reportable business segment as per Accounting Standard (AS-17).

g ElEEs

pted from compulsory adoption of Ind AS for preparation of

3 The Equity shares of the Company are listed on SME Stock Exchange as referred in chapter XB of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009 and hence

Financial Statements vide Notification dated 16th February, 2015 issued by Ministry of Corporate Affairs.

4 The negative amount of Depreciation and amortisation for second half year ended on 31st March, 2023 is on acc
from written down value method to Straight Line Method w.e.f. 1st April, 2022.

5 During the year, 3 wholly owned (non-material) subsidiary Companies have applied for Strike Off with
mobilisation of the required resources to decentralise the operations of the Company. Accordingly, the Co

2024 are the balancing figures between audited financial figures in respect of the full financial year ended on 31st March, 2024 and limited reviewed year to date figures upto the first half

ount of reversal depreciation pertaining to first half year ended on 30th September, 2022 due to change in method of Depreciation

Registrar of Companies (ROC). These Companies could not commenced operation since their incorporation due to technical difficulties in
mpany has written of the investments of initial equity investments of Rs. 1 lakh in each subsidiary Company.

6 The figures for the second half year ended on March 31,
year ended September 30, 2023,

7 The Figures for the corresponding previous half year / year have been reclassified/ regrouped wherever considered necessary.
For and on behalf of the Board

Radheshyam § a
Managing Director

Place : Thane
DIN: 00340865

Date: 27th May, 2024




INNOVATORS FACADE SYSTEMS LIMITED
AUDITED STANDALONE STATEMENT OF CASH FLOWS FOR THE HALF / YEAR ENDED 31ST MARCH 2024

lllls. In Laklls|
A. Cash Flow from Operating Activities

Net Profit before Tax 1,995.75 974.68
Adjustments for:
Depreciation and Amortisation 365.12 29499
Finance Costs 832.62 64351
Investments in Subsidiary Companies written off 3.00 -
(Profit) /loss on Sale / discard of Property Plant & Equipments 21.28 0.42
Interest income (122.22) (76.04)
Operating Profit before Working Capital changes 3,095.55 1,837.57
Adjustments for;
(Increase) / Decrease in Inventories 1,626.50 (3,604.21)
(Increase) / Decrease in Trade receivables (160.39) (834.24)
(Increase) / Decrease in Short term loans and advances 321.95 (165.13)
(Increase) / Decrease in Long term loans given & advances (134.06) (221.48)
(Increase) / Decrease in Other current & Non-current assets (784.57) (446.31)
Increase / (Decrease) in Trade payables (1,563.51) 3,803.59
Increase / (Decrease) in Other current liabilties 1,112.38 137391
Increase / (Decrease) in Provisions 3175 3242
CASH GENERATED FROM OPERATIONS 3,545.61 1,776.11
Income tax Paid (494.65) (145.59)
Net Cash inflow from/ (outflow) from Operating activities 3,050,95 1,630.52
B. Cash Flow from Investing Activitles
Purchase of Property Plant & Equipment's (including capital work in progress) (2,229.12) (903.23)
Sale of property plant & equipments 23439 -
Investments in Subsidiary Companies - (3.00)
Maturity / (investments) in fixed deposits (471.52) (713.88)
Interest received 122.22 76.04
Net Cash inflow from/ (outflow) from Investing activities (2,344.03) (1,544.08)
C. Cash Flow from Financing Activities
Proceeds from borrowings 5,631.28 1,183.82
Repayment of borrowings (5,171.56) (644.55)
Finance Cost (828.75) (643.51)
Net increase / (decrease) in cash and cash equivalents (A+B+C) 337.89 (17.79)
Add: Opening Cash and Bank Balances
Cash in hand 639 37.77
Bank balances 40,32 26.73
Closing Cash and Cash Equivalents 384.60 46.71
———=—==— —_—
Break up of Cash and Cash Equivalents
Cash in hand 3214 6.39
Bank balances 352.46 40.32
384.60 46.71
Note ;

1. Cash Flow Statement have been prepared on Indirect Method as prescribed under Accounting Standard -3 on Cash Flow Statements,
2. Previous Year figures have been re-grouped and or re-arranged wherever considered necessary,




INNOVATORS FACADE SYSTEMS LIMITED

AUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE HALF / YEAR ENDED 31ST MARCH 2024

Rs. In Lakhs

A. Cash Flow from Operating Activities

Net Profit before Tax 1,994.09 972.26
Adjustments for:

Depreciation and Amortisation 365.12 294,99
Finance Costs B32.62 64150
(Profit) /loss on Sale / discard of Property Plant & Equipments 21.28 0.42
Interest iIncome (122.22) (76.04)
Operating Profit before Working Capital changes 3,090.88 1,833.15
Adjustments for :

(Increase) / Decrease in [nventories 1,626.50 (3,604.21)
(Increase) / Decrease in Trade receivables (160.39) (834.24)
(Increase) / Decrease in Short term loans and advances 32491 (157.83)
(Increase) / Decrease in Long term loans given & advances (134.21) (221.34)
(Increase) / Decrease in Other current & Non-current assets (784.57) (446.32)
Increase / (Decrease) in Trade payable (1,563.34) 3,802.48
Increase / (Decrease) in Other current liabilties 1,111.91 1,368.65
Increase / (Decrease) in Provisions 31.75 32.42
CASH GENERATED FROM OPERATIONS 3,54343 1,772.76
Income tax Paid (482.19) (145.58)
Net Cash inflow from/ (outflow) from Operating activities 3,061.24 1,627.18
B. Cash Flow from Investing Activities

Purchase of Property Plant & Equipment's (including capital work in progress) (2,229.12) (903.23)
Sale of property plant & equipments 23439 -
Maturity / (investments) in fixed deposits (471.52) (693.88)
Interest received 122.22 76.04
Net Cash inflow from/ (outflow) from Investing activities (2,344.03) (1,521.08)
C. Cash Flow from Financing Activities

Proceeds from borrowings 5,631.28 1,183.82
Repayment of borrowings (5,171.56) (652.39)
Finance Cost (828.75) (641.50)
Net Cash inflow from/ (outflow) from Financing activities (369.04) (110.07)
Net increase / (decrease) in cash and cash equivalents 348.18 (3.97)
Opening Cash and Cash Equivalents

Cash in hand 18.52 41,39
Bank balances 48.85 29.95
Closing Cash and Cash Equivalents 415.55 67.37

Break up of Cash and Cash Equivalents

Cash in hand 42,05 18.52
Bank balances 373.51 48.85

415.55 67.37
Note :

1. Cash Flow Statement have been prepared on Indirect Method as prescribed under Accounting Standard -3 on Cash Flow Statements
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Chartered Accountants

Independent Auditor’s Report on Half Yearly Financial Results and Year Ended Financial Results
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requ;rements)
Regulations 2015 (As Amended).

To the Board of Directors of Innovators Fagade Sysiems Limited
Report on the Audit of Standalone Financial Results

Opinion

We have audited the accompanying standalone annual financial results of Innovators Fagade Systems
Limited {hereinafter referred to as ‘the Company’) for the six months period ended and year ended 31 March
2024 (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
(‘Listing Regulations’).

I our opinion and to the best of our information and accdrding to the explanations given to us, the aforesaid
Staiement:

(i) Is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this regard;
and .

(i5j Give a true and fair view in confermity with the applicable accounting standards prescribed under Section
123 of the Companies Act, 2013 (‘the Act’), as amended, and other accounting principles generally accepted
in india, of net profit and other financial information of the Company for the six months period ended and year
erded 31 March 2024

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) 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 Standaione Financiai 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 together with
the ethical requirements that are relevant to our audit of the 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 ICAl's Code of Ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
opinion.

Mumbai - 400 069 i
Mumbai Delhi

" 4A, Kaledonia, ‘ Tel. +91 22 6625 6363
| 2nd Floor, Sahar Road, | Fax. +91 22 6625 6364
| Near Andheri Station, | E-mail. info@sgco.co.in
‘ Andheri (East), '! WWW.SgC0.€0.In
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Chartered Accountanis

Board of Directors’ Responsibilities for the Standalone Financial Results

This Statement have been prepared on the basis of the annual standalone financial statements. The
Company's Board of Directors are responsible for the preparation and presentation of this Statement that
give a true and fair view of the net profit and other financial information in accordance with the accounting
standards prescribed under Section 133 of the Act, as amended issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The
Board of Directors of the Company are responsible for 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 imegularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; arid 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 Statement 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 Statement by the Directors of the Company, as aforesaid.

In preparing the Statement, the Board of Directors of the Company are responsible for assessing the ability
of the Company to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concemn 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 of the Company are responsible for overseeing the financial reporting process of the
Company.

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

Our objectives are to obtain reasonable assurance about whether the Statement 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 these Statement. ~ =

As part of an audit in accordance with SAs, we exercise professional judgment arid maintain professional
scepticism throughout the audit. We also:

o |dentify 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 adequate internal financial controls with
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Chartered Accountants

reference fo standalone financial statements in place and the operating effectiveness of such
controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of account'ing
estimates and related disciosures in the Standalone financial results 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 Company 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
concem.

Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represent the underlying fransactions and events in a manner that
achieves fair presentation.

We communicate with those charged with goverance of the Company 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.

Other Matters

1.

The Statement include the results for the six months period ended 31 March 2024 being the balancing
figure between the audited figures in respect of the full financial year ended 31 March 2024 and
corresponding half year in the previous year 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 half
year ended of the relevant financial year which were subject to limited review by us. Our opinion is
not qualified on this matter.

ForSGCO&Co.LLP
Chartered Accountants
Firm’s Registration No, 11208 1TW/W100184

Suresh Murarka

Partner

Membership No. 044739 %aw

UDIN:2.404Y739BKAR LG Gog

<
RAN-192081%) o\

Date: 27t May 2024.
Place: Mumbai
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Independent Auditor’s Report on Half Yearly Financial Results and Year Ended Consolidated
- Financial Results pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015 (As amended).

To the Board of Directors of Innovators Fagade Systems Limited
Report on the Audit of Consolidated Financial Results
Opinion

We have audited the accompanying Consolidated annual financial results of Innovators Fagade Systems
Limited (“Holding Company”) and its subsidiary (holding company and its subsidiary together referred to as
‘the Group”) for the six months period ended and year ended 31 March 2024 (‘the Statement’), attached
herewith, being submitted by the Holding 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, the aforesaid
Statement: -

* (i) Includes the results of the following entities:

a. Innovators Fagade Systems Limited (Parent Company)

b. Innovators Engineering Works Private Limited (Subsidiary)

c. Innovators Contracting Works Private Limited (Associate of Step Down-Subsidiary — From)
d. Innovators Fagade Solutions (North) Private Limited (Subsidiary- till 1st March 2024 - In the
Process of Strike Off)

e. Innovators Fagade Solutions (South) Private Limited (Subsidiary- till 1st March 2024 - In the
Process of Strike Off)

f. Innovators Fagade Solutions (West) Private Limited (Subsidiary- till 1st March 2024 - In the
Process of Strike Off)

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

(iii) give a true and fair view in conformity with the applicable accounting standards prescribed under Section
133 of the Companies Act, 2013 (‘the Act”), as amended, and other accounting principles generally accepted
in India, of consolidated net profit and other financial information of the Group for the six months period ended
and year ended 31 March 2024.

I 2nd Floor, Sahar Road, Fax. +91 22 6625 6364

| 4A, Kaledonia, Tel. +91 22 6625 6363

Near Andheri Station, E-mail. info@sgco.co.in
Andheri (East), ‘ WWW.SgC0.c0.in
Mumbai - 400 069

Mumbai Delhi
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) 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 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 together with the ethical requirements that are relevant to our audit of the 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 ICAI's Code of Ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
opinion.

Board of Directors’ Responsibilities for the Consolidated Financial Results

This Statement have been prepared on the basis of the annual Consolidated financial statements.

The Holding Company’s Board of Directors are responsible for the preparation and presentation of this
Statement that give a true and fair view of the net profit and other financial information of the Group in
accordance with the accounting standards prescribed under Section 133 of the Act, as amended issued
thereunder and other accounting principles generally accepted in india and in compliance with Regulation 33
of the Listing Regulations. The Board of Directors of 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 Statement 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 Statement by the Directors of the Holding
Company, as aforesaid.

In preparing the Statement, the Board of Directors of the Companies included in the Group are responsible
for assessing the ability of the Group to continue as a going concem, 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 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 Company.
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Chartered Accountants

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

Our objectives are to obtain reasonable assurance about whether the Statement 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 these Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
scepticism 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 fo 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 intemal 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 Holding company has adequate internal financial controls
with reference to financial statements in place and the operating effectiveness of such controls.

e 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 concem. 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 represent the underlying transactions and events in a manner that
achieves fair presentation.

e 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.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial results 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.
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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 SEBI under Regulation 33(8)
of the Listing Regulations, as amended, to the extent applicable.

Other Matters

1. The Consolidated financial results include the results for the half year 31 March 2024 and the
corresponding half year in the previous year 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 half year ended of the relevant financial year which were subject to limited review by us. Our
opinion is not qualified on this matter.

ForSGCO&Co. LLP
Chartered Accountants
Firm’s Registration No. 112081W/W100184

‘‘‘‘‘‘

Suresh Murarka

Partner
Membership No. 044739
UDIN: 2404 YT39BKARLH & i1 3

Date: 27t May 2024
Place; Mumbai
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