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May 4,2022

Listing Department
National Stock Exchange of
Exchange Plaza
Bandra Kurta Comptex
Bandra (E)
MUMBAT - 400 osl

Dear Sir,

Stock Symbol: DEEPAKNTR

India Limited,

Pursuant to the requirements of Regutations 30 and 33 of the SEBI (Listing Obtigation and
Disctosure Requirements) Regutations, 2015 ("Listing Regutations") this is to infbrm you that the
Board of Directors of the Company at their Meeting hetd today, i.e. 4th May, Z}iZ inter alia
approved Audited Standatone and Consolidated FinanciaI Resutts of the Company for the FinanciaI
Year ended 31't March, 2022.

In this regard, we enctose herewith Audited Standatone and Consotidated Financial Results of the
Company for the year ended 31't March, 2022, along with the Auditors'Report issued by
M/s. Detoitte Haskins & Selts LLP, Chartered Accountants, Statutory Auditors of the Company.

Further, please note that the Statutory Auditors have issued the Audit Report with unmodified
opinion in respect of Annuat Audited Standalone and Consotidated Financial Results for the
Financial Year ended 31't March, Z0ZZ.

The Board Meeting of the Company commenced at 2:30 P.M. and conctuded at B. l5 p.M.

Kindty take the same on your records.

Thanking you,

Yours faithfutty
For DEEPAK NITRITE LIMITED

as above

DEEPAK NITRITE LIMITED
CIN: 124110GJ1970P1C001735

Registered & Corporate Office:

Aaditya-1, Chhani Road,Vadodara-390 024. Gujarat, India.
Tet: +91 265 276 5200/396 0200 I Fax: +91 2652765344
lnvestor Relations Contact: investorp godeepak.com

www.godeepak.com
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NOTT5:

1

Vadodara, May 04, 2022

The Board of Directors have recomrnended, subject to the approval of shareholders, dividend of Rs. 7/- {Rupees Seven only) per equity
share cf face vatue of Rr 21. (Rupees Two on{y) each for the year ended $arch 31, 20?2 on 11,61,93,041 equity share5 amouilting lo
Rs.95.48 frore:,"

2 Other Income inciudes Dividend income of { 19.;lC Crores received f.om oeepak Phenotics Limited, a whol{y owned rubsidi.rry of the
Company in standalone results for year ended March ll, 202?.

3 The Board of 0itectors at their fteetinq hetd on Decenrber 77,2011 approved raising of funds by way of ilsuance Bf Equity Shares or
other ttigible Seturities, in one or nrore tranches, through Qualified Insti(ulions Ptacerneot for an aggregate affiruot upto I 2,000
Crores, which was approvcd by members of the Company rhrough Postat Eallot de{tared on 28th JanLary, 2022.

4 Durif,g lhe current year, lhe name ot Deepak Clean Tech Limited, a whot{y owned subsidiary, changed to Deepak Chem Tech Limited,

5 In view of COVllt 19 pandemic and Russia.ljkraine confli€t, the menagement, based on available sources of iniormation, has evaluated
lhe flnancia( results and concluded that thefe is no siBnificant impact of the same ofl the tinancial resutts of quarter dnd year ended
March 11, 2022.The 6roup witl cootinue to f,losety nonitor the developnents.

6 The figures of the last quarter are the balancinq figure between audited figures in respect o{ the full financial year and the put}iished
ypar tfl date figures upto the end of third quarter of the financial year,

7 lhe above audited tanancial result: were reviewed by ihe Audit (,ommittee and have been coosidered and approved by the Soard of
Directors at their meeting heLd on ttlay A4,7077.

For DEEPAK NITRITE LIMITED

/ :'.

/
!

Chairman & Managing Oirector
DIN N0:00028377

l:,::,:



Deloitte
*flaskix?s & Seills Lil-P

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF A'{NUAL STANDALONT
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
DEEPAK NITRITE LIMITED

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 37,2OZz
and (b) reviewed the Standalone Financial Results for the quarter ended March 31,2422
(refer'Other Matters'section below), which were subject to limited review by us, both
included in the accompanying "statement of Standalone Financial Results for the Quarter
and Year Ended March 37, 2022" of DEEPAK NITRITE LIMITED ("the Compdf,Y"),
("the Statement"), being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2A75, as amended ("the Listing Regulations").

(a) Opinion on Annual Standalone Financial Results

In our opinion and to the best of our information and according to the explanations
given to us, the Standalone Financial Results for the year ended March 37,2422:

i. is presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 20t5, as

amended; and

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the net profit and total comprehensive
income and other financial information of the Company for the year then ended'

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended
March 3I,2A22

With respect to the Standalone Financial Results for the quarter ended March 31,
2022, based on our review conducted as stated in paragraph (b) of Auditor's
Responsibilities section below, nothing has come to our attention that causes us to
believe that the Standalone Financial Results for the quarter ended March 31,2022,
prepared in accordance with the recognition and measurement principles laid down in

the Indian Accounting Standards and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the year
ended March 3L,2fJ22

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

chartered Accountants
19th floor, Shapath-V
5.G. Highway
Ahmedabad-380 01 5

Gujarat, India

Tel: +91 79 6682 73C0
Fax: +91 79 6682 7400
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Ethics issued by the Institute of Chartered Accountants of India ("the ICAI") together
with the ethical requirements that are relevant to our audit of the Standalone Financial
Results for the year ended March 37,2022 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 audit opinion"

Management's Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of
the Company's Board of Directors and has been approved by them for the issuance, The
Standalone Financial Results for the year ended March 31,2022 has been compiled from
the related audited standalone financial statements. This responsibility includes the
preparation and presentation of the Standalone Financial Results for the quarter and
year ended March 37, 2022 that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in the 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. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding 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 preparrng 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 basrs 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 financial reporting process
of the Company,

Aud itor's Responsibilities

(a) Audit of the Standalone Financial Results for the year ended March 31,
2022

Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Results for the year ended March 31, 2022 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 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:

Page 2 of4
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' Identify and assess the risks of material misstatement of the Annual 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 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 made by the Board of Directors.

. Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 33 of

the Listing Regulations.
. 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 Cornpany to continue as a golng 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 concern.

'Evaluate the overall presentation, structure and content of the Annual
Standalone Financial Results, including the disclosures, and whether the Annual
Standalone Financial Results represent the underlying transactions and events in

a manner that achieves fair presentation.

' Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results of the Company to express an opinion on the Annual
Standalone Financial Results,

Materiality is the magnitude of misstatements in the Annual Standalone Financial
Results that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the Annual Standalone Financial
Results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in lhe
Annual Standalone Financial Results.

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 matLers that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.

Page 3 of4
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(b) Review of the Standalone Financia! Results for the quarter ended l{arch
3t,2022

We conducted our review of the Standalone Financial Results for the quarter ended

March 31, 2A22 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 ICAI. A review of interim financial information
consists of making inquiries, primarily of the Company's personnel 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 SAs specified under section 143(10) of the Act 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.

Other Matters

o The Statement includes the results for the Quarter ended March 3t,2022 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year
which were subject to limited review by us. Our report on the Statement is not
modified in respect of this matter,

FOT DELOITTE HASKINS & SELLS LLP

Chartered Accountants
(Firm's Registration No. 117366W/W-100018)
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(Kartikeya Raval)
Pa rtne r

(Membership No. 106 189)
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Place: May 04, 2022
Date: Vadodara
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF AT{NUAL CONSOLIDATED
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
DEEPAK NITRITE LIMITED

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31,
2022 and (b) reviewed the Consolidated Financial Results for the quarter ended March
31,2022 (refer'Other Matters'section below), which were subject to limited review by
us, both included in the accompanying "Statement of Consolidated Financial Results for
the Quarter and Year Ended March 37, 2A22" of DEEPAK f.IITRITE LIMITED ("the
Parent") and its subsidiaries (the Parent and its subsidiaries together referred to as "the
Group"), for the quarter and year ended March 3I,20?2, ("the Statement") being
submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the
Listing Regulations").

(a) Opinion on Annual Consolidated Financial Results

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 audit reports of other auditors on
separate financial statements of subsidiaries referred to in Other Matters section
below, the Consolidated Financial Results for the year ended March 3I,2022:

(i) includes the results of the following entities:

' Deepak Nitrite Limited - the Parent

' Deepak Phenolics Limited - wholly owned subsidiary
. Deepak Chem Tech Limited (formerly known as Deepak Clean Tech

Limited) - wholly owned subsidiary
Deepak Nitrite Corporation, Inc. - wholly owned subsidiary

(ii) is presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2075, as
amended; and

(iii) gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted rn india of the consolidated net profit and
consolidated total comprehensive income and other financial information of the
Group for the year ended March 37, 2022.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter
ended March 3L,2fJ22

With respect to the Consolidated Financial Results for the quarter ended March 31,
2022, based on our review conducted and procedures performed as stated in
paragraph (b) of Auditor's Responsibilities section below and based on the
consideration of the review reports of the other auditors referred to in Other Matters
section below, nothing has come to our attention that causes us to believe thai the.,;:f11,.f:1, >sLLlulr uclUvvr llUllllll9 llA:

,4"]r1':::'ir'i.)\ Consolidated Financial Results for the quarter ended March 37,2022, prepared in
: :'/ -...:,\\

'..i , l tf \.i il
f;[e*;I+;$illi"fiff,-,,nFinancecenrre,rorver3,2T'n- 32^Ftao(,senapati Baparrvlars,EtphinsroneRoad(west),N,lumbai -40c013,ruan&4ea,lndj{5
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accorAaniJwilf, tn* recognition and measurement principles laid down in the Indian
Accounting Standards and other accounting principles generally accepted in India,
has not dlsclosed the information required to be disclosed in terms of Regulation 33

of the SEBI (Listing Obiigations and Disclosure Requirements) Regulations, 2015, as

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

Basis for Opinion on the Audited Consolidated Financial Results for the year
ended March 3L,2fJ22

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 paragraph (a) of Auditor's
Responsibilities section below. We are independent of the Group in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India ("the ICAI")
together with the ethical requirements that are relevant to our audit of the Consolidated

Financial Results for the year ended March 31, 2A22 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 and the audit evidence obtained by the other auditors in

terms of their reports referred to in Other Matters section below, is sufficient and

appropriate to provide a basis for our audit opinion.

Management's Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of

the Parent's Board of Directors and has been approved by them for the issuance. The

Consolidated Financial Results for the year ended March 37,2022, has been compiled

from the related audited consolidated financial staternents, This responsibility includes

the preparation and presentation of the Consolidated Financial Results for the quarter
and year ended March 3I,2022 that give a true and fair view of the consolidated net
profit and consolidated other comprehensive income and other financlal information of
the Group in accordance with the recognition and measurement principles laid down in

the Indian Accounting Standards, prescribed under Section 133 of the Act, read with
relevant rules issued thereunder and other accounting principles generally accepted tn
India and in compliance with Regulation 33 of the Listing Regulations'

The respective Board of Directors of the companies included in the Group are responsible

for maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Group and for preventing and detecting frauds and

other irregularities; selection and application of appropriate accounting policies; r-naking

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 respective 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 this Consolidated

Financial Results by the Directors of the Parent, 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 the

respective entities 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 their respective entities or to

t,f----..T' 
operations' or has no realistic alternative but to do so
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for overseeing the financial reporting process of the Group.

Auditor's Responsibilities

(a) Audit of the Consolidated Financial Results for the year ended March 31,
2022

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results for the year ended March 31,2022 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 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:

" Identify and assess the risks of material misstatement of the Annual
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, but not for
the purpose of expressing an opinion on the effectiveness of such controls.

, Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors.

r Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 33
of the Listing Regulations.

" 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 uncertalnty 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 gotng concern.
Evaluate the overall presentation, structure and content of the Annual
Consolidated Financial Results, including the disclosures, and whether the
Annual Consolidated Financial Results represent the underlying transactions
and events in a manner that achieves fair presentation,
Perform procedures in accordance with the circular issued by the SEBI under
Regulation 33(B) of the Listing Regulations to the extent applicable.
Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results entitres within the Group to express an opinion on the Annual
Consolidated Financial Results. We are responsible for the direction,
supervision and performance of the audit of financial information of such
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auditors. For the other entities included in the Annual

Consolidated Financial Results, which have been audited by the other auditors,
such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain soleiy responsible

for our audit oPinion'

Materiality is the magnitude of misstatements in the Annual Consolidated Financial

Results that, individually or in aggregate, makes it probable that the economic

decisions of a reascnably knowleclgeable user of the Anrrual Consolidated Financial

Results may be influenced. We consider quantitative materiality and qualitative

factors in (i) planning the scope of our audit work and in evaluating the results.of
our work; and (ii) to evaluate the effect of any identified misstatements in the

Annual Consolidated Financial Results'

We communicate with those charged with governance of the Parent 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 anO significant audit findings including any significant
deliciencies in rnternal control that we identify during our audit'

We also prtivide tho$e r:harged with governarlce with a stmtflment that we have

conrplierj with relevant ethical requin*ments regarding inelepondence, and to
somrnunicate with tl'renr all relationships and other matters lhal nray reasonably be

thought to bear on our independence, and where applicable, related safeguards'

(b) Review of the Consolidated Financial Results for the quarter ended March
3L,2fJ22

We conducted our review of the Consolidated Financial Results for the quarter

ended March 3I, 2022 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 ICAI. A review of interim financial information
consists of making inquiries, piimarily of the Company's personnel responsible for

finencial and accounting matters, and applying nnalytieal anrl other revlew
proeedures. A review iE subEtantially less in $dope than an nudit concjucled in

aceilrelance with $As specifiecJ uncler section 1.43{10) af the Act and eonsequenlly
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.

The Statement includes the results of the entities as listed under paragraph (a)(i)
of Opinion and Conclusion section above'

We also performed procedures in accordance with the circular issued by the SEBI

under Regutation 33(8) of the sEBI (Listing obligations and Disclosure

Requirements) Regulations, 2015, as amended, to the extent applicable

Other Matters

. The Statement includes the results for the Quarter ended March 3L,2AZZ being the

balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year

which were subject to limited review by us. Our report is not modified in respect of

this matter,

audit the financial statements of one subsidiary included in

financial results, whose financial statements reflect total assets of"A,We 
did not

.i'1;:Snsolidated
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3r,2o22and totar revenues of Rs 0.15 crcre ror year ended

March 3I,2022, total net profit after tax of Rs. 0.004 crore for the year ended March

3I, ZOZZ and total comprehensive income of Rs 0.004 crore for the year ended March

31,2A22 and net cash outflows (net) of Rs. 0.003 crore for the year ended March 31,

ZOZ2, as considered in the Statement. These financial statements have been audited

by other auditors whose reports have been furnished to us by the Management and

our opinion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of this subsidiary, is based solely on the reports of the other

auditors and the procedures performed by us as stated under Auditor's Responsibilities
section above. This subsidiary is located outside India whose financial statements and

other financial information have been prepared in accordance with accounting
principles generally accepted in their country and which have been audlted by other

auditors under generally accepted auditing standards applicable in their country. The

Company's management has converted the financial statements of such subsidlary

located outside India from accounting principles generally accepted in their country to
accounting principles generally accepted in India, We have audited these conversion

adjustments made by the Company's management. Our opinion in so far as it relates

to the balances and affairs of such subsidiary located outside India is based on the

report of other auditors and the conversion adjustments prepared by the management
of the Company and audited by us.

Our report on the Statement is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of other auditors'

FOT DELOITTE HASKINS & SELLS LLP

Chartered Accountants
(Firm's Registration No, 117366W1W-100018)
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Place: Vadodara
Date: May 04,2022

KartikeYa Raval
(MenrbershiP No. 106189)
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