
 
 

September 30, 2023 
 

To, 
National Stock Exchange of India Limited, 
Exchange Plaza, Plot No. C/1, G Block, Bandra-
Kurla Complex, Bandra (East), Mumbai – 
400051 
NSE Symbol: RISHABH 

To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
21st Floor, Dalal Street, 
Mumbai – 400001 
BSE Scrip Code: 543977 

 
Dear Sir/ Ma’am, 

 
Sub: Outcome of the Board meeting held on September 30, 2023 - Regulation 30 and 33, read with Schedule III 
of SEBI (Listing Obligations and Disclosure Requirements), 2015 

 
This is to inform that the Board of Directors of Company at its meeting held today i.e.  September 30, 2023 
inter-alia, considered and approved the Unaudited Standalone and Consolidated Financial Results along with 
the Limited Review Report issued by MSKA & Associates, Chartered Accountants, Statutory Auditors for the 
Quarter ended June 30, 2023, which were duly reviewed and recommended by the Audit Committee at its 
meeting held prior to the Board Meeting today i.e. September 30, 2023. 

 
The Board Meeting commenced at 03:00 pm (IST) and concluded at 06:45 pm (IST). 
 
The Unaudited Standalone and Consolidated Financial Results will also be made available on Company’s 
website i.e. https://rishabh.co.in/. 
 
Kindly take the same on your records. 

 
For Rishabh Instruments Limited 
 
 
 
Ajinkya Joglekar 
Company Secretary and Compliance Officer 
ICSI Membership No.: A57272 

 
Encl.:  

a) Unaudited Standalone and Consolidated Financial Results for the Quarter ended June 30, 2023; 
b) Limited Review Report for the Quarter ended June 30, 2023 by MSKA & Associates. 

Ajinkya 
Joglekar

Digitally signed by 
Ajinkya Joglekar 
Date: 2023.09.30 
18:49:02 +05'30'
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Independent Auditor’s Review Report on unaudited consolidated financial results for the 
quarter of Rishabh Instruments Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 
 
To The Board of Directors of Rishabh Instruments Limited 
 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 
Rishabh Instruments Limited (‘the Holding Company’), its subsidiaries, (the Holding Company and 
its subsidiaries together referred to as the ‘Group’) and its share of the net profit after tax and 
total comprehensive income of its associate for the quarter ended June 30, 2023 (‘the Statement’), 
being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (‘the Regulations’). Attention is drawn to the fact that the figures 
for the corresponding quarter ended June 30, 2023 and previous quarter ended March 31, 2023, as 
reported in the Statement has been approved by the Holding Company’s Board of Directors but 
have not been subjected to review2.  
 

2. This Statement, which is the responsibility of the Holding Company’s Management and approved 
by the Holding Company’s Board of Directors, has 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 read with relevant 
rules issued thereunder  (‘Ind AS 34’) and other recognised accounting principles generally 
accepted in India and is in compliance with the Regulations. Our responsibility is to express a 
conclusion on the Statement based on our review. 
 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, ‘Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity’ issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with Standards on Auditing and consequently 
does not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion.  
 
We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
to the extent applicable. 
 

4. This Statement includes the results of the Holding Company and the following entities:  
 

Sr. No Name of the Entity  Relationship with the Holding 
Company 

1 
 

Energy Solution Labs Private Limited, India Subsidiary Company 

2 Dhruv Enterprises Limited, Cyprus Wholly Owned Subsidiary 

3 Sifam Tinsley Instrumentation Inc., United 
States 

Wholly Owned Subsidiary 

4 Shanghai VA Instrument  Co. Ltd, China Subsidiary Company 

5 Lumel Spółka Akcyjna, Poland Step-down Subsidiary 

6 Lumel Alucast Spółka Z Ograniczoną 
Odpowiedzialnością, Poland 

Step-down Subsidiary 

7 Sifam Tinsley Instrumentation Limited, United 
Kingdom 

Step-down Subsidiary 
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8 Lumel Slask, Poland Step-down Subsidiary 

9 Przedsiebiorstwo Wdrozeniowe INMEL Sp. z 
o.o., Poland 

Associate 

 
5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 

based on the consideration of the review reports of the other auditors referred to in paragraph 6 
below, nothing has come to our attention that causes us to believe that the accompanying 
Statement prepared in accordance with the recognition and measurement principles laid down in 
Ind AS 34 and other recognised accounting principles generally accepted in India has not disclosed 
the information required to be disclosed in terms of the Regulations including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 
 

6. We did not review the interim financial results of eight (8) subsidiaries included in the Statement, 
whose interim financial results reflects and total revenues of Rs. 1,216.75 million, total net profit 
after tax of Rs. 22.48 million and total comprehensive income of Rs.19.58 million, for the quarter 
ended June 30, 2023, as considered in the Statement. These interim financial results has been 
reviewed by other auditors whose reports have been furnished to us by the Management and our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, is based solely on the report of the other auditors and the procedures 
performed by us as stated in paragraph 3 above.  
 
Our conclusion is not modified in respect of the above matter.     
 

7. The Statement also includes the Group’s share of net profit after tax of Rs. 0.07 million and total 
comprehensive income of Rs. 0.07 million for the quarter ended June 30, 2023, as considered in 
the Statement, in respect of one associate, based on their interim financial information which has 
not been reviewed by their auditor are not subject to review. This Interim financial information 
has been furnished to us by the Management and our conclusion on the Statement in so far as it 
relates to the amounts and disclosures included in respect of this associate is based solely on such 
management prepared unaudited interim financial information. According to the information and 
explanations given to us by the Management, this interim financial information is not material to 
the Group.  
 
Our conclusion is not modified in respect of the above matter.  
                 
 
For M S K A & Associates  
Chartered Accountants 
ICAI Firm Registration No.105047W 
 
 
 
 
 
Nitin Manohar Jumani 
Partner  
Membership No.: 111700 
UDIN: 23111700BGWIBY2907 
 
Place: Pune 
Date: September 30, 2023 
 
 

NITIN 
MANOHA
R JUMANI

Digitally signed by 
NITIN MANOHAR 
JUMANI 
Date: 2023.09.30 
17:43:30 +05'30'
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Independent Auditor’s Review Report on unaudited Standalone financial results for the quarter of 

Rishabh Instruments Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended. 

 

To The Board of Directors of Rishabh Instruments Limited 

 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Rishabh 

Instruments Limited (‘the Company’) for the quarter ended June 30, 2023 (‘the Statement’) attached 

herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended (‘the Regulations’). Attention is drawn to the fact that the figures for the corresponding quarter 

ended June 30, 2022 and the previous quarter ended March 31, 2023, as reported in the Statement has been 

approved by the Company’s Board of Directors, but have not been subjected to review.  

 

2. This Statement, which is the responsibility of the Company’s Management and has been approved by the 

Company’s Board of Directors, has 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 read with relevant rules issued thereunder (‘Ind AS 34’) and other 

recognised accounting principles generally accepted in India and is in compliance with the Regulations. Our 

responsibility is to express a conclusion on the Statement based on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 

2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued 

by the Institute of Chartered Accountants of India. A review of interim financial information consists of 

making inquiries, primarily of persons responsible for financial and accounting matters, and applying 

analytical and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing and consequently does not enable us to obtain assurance that we 

would become aware of all significant matters that might be identified in an audit. Accordingly, we do not 

express an audit opinion. 

 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 

causes us to believe that the accompanying Statement prepared in accordance with the recognition and 

measurement principles laid down in Ind AS 34 and other recognised accounting principles generally 

accepted in India has not disclosed the information required to be disclosed in terms of the Regulations 

including the manner in which it is to be disclosed, or that it contains any material misstatement.  

 

For M S K A & Associates  

Chartered Accountants 

ICAI Firm Registration No.105047W 

 

 

 

 

 

Nitin Manohar Jumani 

Partner  

Membership No.:111700  

UDIN: 23111700BGWIBX6469 

 

Place: Pune 

Date:  September 30, 2023 

NITIN 
MANOHA
R JUMANI

Digitally signed by 
NITIN MANOHAR 
JUMANI 
Date: 2023.09.30 
17:44:17 +05'30'
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MANAGEMENT LETTER 

 
The Company is happy to announce the results for the quarter ended June 30, 2023 post the Listing of the 
Company. The Group Turnover has increased from 1,246 Million INR for June 2022 Quarter to 1,725 MINR 
for the June 2023 Quarter, which is an increase of 38%. Similarly, EBITDA has increased from 205 Million 
INR for June 2022 Quarter to 207 Million INR for June 2023 Quarter. 
 
Explanation: 
 
The adjusted EBITDA has increased from 205 Million INR for June 2022 Quarter to 303 Million INR for June 
2023 Quarter, which is an increase of 98 MINR. The adjusted EBIDTA percentage to Sales was 16% for June 
2022 Quarter which has increased to 18% for June 2023 Quarter. The adjustment in the EBITDA is mainly 
on account of the following two factors: 
 

a) ESOP Cost of 60 Million INR, which did not exist for the June 2022 Quarter and is a notional cost. 
The ESOPs were granted in December 2022. 
  

b) Contingent Liability of 36 MINR on account of withholding tax provision not made in our Polish 
Subsidiary Lumel Alucast Sp. Z.o.o. for the FY 2020 and 2021. Lumel Alucast Sp. Z.o.o. had 
remitted dividend to its Holding Company without deduction of Withholding Tax and it was 
required to perform necessary due diligence before considering the exemption w.r.t. Withholding 
Tax; however, the regulation is not very elaborate on the nature of due diligence to be performed. 
Since there is uncertainty on the outcome of the tax demand, the Company has made provision 
amounting to 36 Million INR towards tax demand and interest. 
 

For Rishabh Instruments Limited 
 
 
 
Ajinkya Joglekar 
Company Secretary and Compliance Officer 
ICSI Membership No.: A57272 

Ajinkya 
Joglekar

Digitally signed by 
Ajinkya Joglekar 
Date: 2023.09.30 
18:43:06 +05'30'
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