
Price Waterhouse Chartered Accountants LLP 

Independent Auditors’ Report on Review of Unaudited Standalone Financial Results 

To 

The Board of Directors 
Elgi Equipments Limited 
Elgi Industrial Complex I1I 
Trichy Road, Singanallur 

Coimbatore - 641 005 

Price Waterhouse Chartered Accountants LLP, 7th & 10th Floor, Menon Eternity, No. 165, 

We have reviewed the unaudited standalone financial results of Elgi Equipments Limited (the 
“Company”) [in which are included results of a trust and two jointly controlled entities 
(representing joint operations consolidated on a proportionate basis)] for the quarter ended 
December 31, 2023 and the year to date results for the period April 01, 2023 to December 31, 
2023, which are included in the accompanying ‘Statement of Unaudited Standalone Financial 
Results for the quarter and nine months ended December 31, 2023’ (the “Statement”). The 
Statement has been prepared by the Company pursuant to Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing 

Regulations, 2015”), which has been initialled by us for identification purposes. 

This Statement, which is the responsibility of the Company’s Management and approved by 

the Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 

Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other 
accounting principles generally accepted in India. Our responsibility is to express a conclusion 
on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. 

This Standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. 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. 

Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the Statement has not been prepared in all material respects in accordance with 

the recognition and measurement principles laid down in the aforesaid Indian Accounting 

Standard and other accounting principles generally accepted in India and has not disclosed the 

information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015 

including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 
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Price Waterhouse Chartered Accountants LLP 

5. The Statement includes the interim financial results of a trust and two jointly controlled 
entities (representing joint operations consolidated on a proportionate basis) which have not 

been reviewed by their auditors, whose interim financial results reflect total revenue of Rs. Nil 

and Rs. Nil, total net profit after tax of Rs. 0.10 million and Rs. 1.08 million and total 
comprehensive income of Rs. 0.10 million and Rs. 1.08 million for the quarter ended 
December 31, 2023 and for the period from April 01, 2023 to December 31, 2023, respectively, 

as considered in the Statement. According to the information and explanations given to us by 
the Management, these interim financial results are not material to the Company. 

Our conclusion on the Statement is not modified in respect of this matter. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N / N500016 

X S5 
Baska.r(erselvam 
Partner 

Place: Coimbatore Membership Number: 213126 9 
Date: February 12, 2024 UDIN: 214213} 268 £V PT F13



Price Waterhouse Chartered Accountants LLP 

Independent Auditors’ Report on Review of Unaudited Consolidated Financial Results 

To 

The Board of Directors 
Elgi Equipments Limited 

Elgi Industrial Complex ITI 
Trichy Road, Singanallur, 
Coimbatore — 641 005 

1. Wehave reviewed the unaudited consolidated financial results of Elgi Equipments Limited (the 
“Parent”) which includes a trust and two jointly controlled entities (representing joint 

operations consolidated on a proportionate basis), its subsidiaries (the Parent, the trust, its 

joint operations and its subsidiaries hereinafter referred to as the “Group”), and its share of the 
net profit after tax and total comprehensive income of its joint ventures (refer Note 6 on the 
Statement) for the quarter ended December 31, 2023 and the year to date results for the period 

April 01, 2023 to December 31, 2023 which are included in the accompanying ‘Statement of 

Unaudited Consolidated Financial Results for the quarter and nine months ended December 
31, 2023’ (the “Statement”). The Statement is being submitted by the Parent pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (the “Listing Regulations, 2015”), which has been initialled by us 

for identification purposes. 

2. This Statement, which is the responsibility of the Parent’s Management and has been approved 
by the Parent’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” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other 
accounting principles generally accepted in India. 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 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This 
Standard requires that we plan and perform the review to obtain moderate assurance as to whether 

the Statement is free of material misstatement. 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. 
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4. The Statement includes the results of the following entities: 

Subsidiaries 
@ Elgi Compressor USA Inc., its subsidiaries, and its jointly controlled entities 

(i) PT Elgi Equipments Indonesia 

(ili)  ATS Elgi Limited 
(iv)  Adison Precision Instruments Manufacturing Company Limited 

) Ergo Design Private Limited 

(vi)  Elgi Gulf FZE. and its subsidiary 

(vii)  Elgi Compressors Do Brazil Imp. E. Exp. Ltd. 
(viii) Elgi Equipments Australia Pty Ltd. 

(ix)  Industrial Air Compressors Pty Ltd. and its subsidiaries 

x) Elgi Compressors Italy S.R.L (formerly known as “Elgi Compressors Europe SR.L" 

(xi)  Rotair SPA 
(xii)  Elgi Compressors Europe S.R.L (formerly known as “Elgi Compressors Belgium S.P.R.L") 

and its subsidiaries 
(xiii) Elgi Compressors Vietnam LLC 

(xiv) Elgi Compressors (M) SDN. BHD 

Jointly controlled entities 
@ Elgi Sauer Compressors Limited (Joint Venture) 

(ii) Industrial Air Solutions LLP (Joint Venture) 

(iii)  L.G. Balakrishnan & Bros. (Joint Operation consolidated on a proportionate basis) 

(iv)  Elgi Services (Joint Operation consolidated on a proportionate basis) 

Trust 
6] Elgi Equipments Limited Employees Stock Option Trust 

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 has not been prepared in all material respects in accordance with the recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standard and other 

accounting principles generally accepted in India and has not disclosed the information required 

to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015 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 seven subsidiaries (including their relevant 

step-down subsidiaries and jointly controlled entities) included in the Statement, whose 

interim financial results reflect total revenues of Rs. 4,226.04 million and Rs. 12,563.87 million 

and total net profit/(loss) after tax of Rs. (60.12) million and Rs. 47.31 million and total 

comprehensive income /(loss) of Rs. (35.52) million and Rs. 68.17 million, for the quarter 

ended December 31, 2023 and for the period from April 1, 2023 to December 31, 2023, 

respectively, as considered in the Statement. These interim financial results have been 

reviewed by other auditors in accordance with SRE 2400, Engagements to Review Historical 

Financial Statements / ISRE 2410, Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity, and their reports, vide which they have issued an 

unmodified conclusion, have been furnished to us by such other auditors and our conclusion on 

the Statement, in so far as it relates to the amounts and disclosures included in respect of these 

subsidiaries (including their relevant step-down subsidiaries and jointly controlled entities), is 

based solely on the reports of the other auditors and the procedures performed by us as stated 

in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matter. 

S 



Price Waterhouse Chartered Accountants LLP 

7. The Statement includes the interim financial results of six subsidiaries, a trust and two jointly 

controlled entities (representing joint operations consolidated on a proportionate basis) which 

have not been reviewed by their auditors, whose interim financial results reflect total revenue 

of Rs. 43.51 million and Rs. 125.58 million, total net profit after tax of Rs. 166.74 million and 
Rs. 152.46 million and total comprehensive income of Rs. 166.29 million and Rs. 151.22 million 

for the quarter ended December 31, 2023 and for the period from April 1, 2023 to December 31, 

2023, respectively, as considered in the Statement. The Statement also includes the Group’s 

share of net profit after tax of Rs. 7.32 million and Rs. 33.50 million and total comprehensive 

income of Rs. 7.32 million and Rs. 33.50 million for the quarter ended December 31, 2023 and 

for the period from April 1, 2023 to December 31, 2023, respectively, as considered in the 

Statement, in respect of two joint ventures, based on their interim financial results which have 

not been reviewed by their auditors. According to the information and explanations given to us 
by the Management, these interim financial results are not material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N / N500016 

S Baskar Pannerselvam 
Partner 

Place: Coimbatore Membership Number: 213126 < 

Date: February 12, 2024 UDIN:2U213B\ 26 Bl VPeAL Sy


