RESPONSIBLE CARE

OLR COMMITMENT TO SUSTALNABILITY

DNL/140/NSE/1278/2022
May 4, 2022

Listing Department

National Stock Exchange of India Limited,
Exchange Plaza

Bandra Kurla Complex

Bandra (E)

MUMBAI - 400 051

Dear Sir,
Stock Symbol: DEEPAKNTR

Re: Outcome of Board Meeting - Audited Financial Results

Pursuant to the requirements of Regulations 30 and 33 of the SEBI (Listing Obligation and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) this is to inform you that the
Board of Directors of the Company at their Meeting held today, i.e. 4™ May, 2022 inter alia
approved Audited Standalone and Consolidated Financial Results of the Company for the Financial
Year ended 31°' March, 2022.

In this regard, we enclose herewith Audited Standalone and Consolidated Financial Results of the
Company for the year ended 31% March, 2022, along with the Auditors’ Report issued by
M/s. Deloitte Haskins & Sells 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 Annual Audited Standalone and Consolidated Financial Results for the
Financial Year ended 31 March, 2022.

The Board Meeting of the Company commenced at 2:30 P.M. and concluded at 8:15 __ P.M.
Kindly take the same on your records.

Thanking you,

Yours faithfully
For DEEPAK NITRITE LIMITED - - -

Encl: as above

DEEPAK NITRITE LIMITED

CIN: L24110GJ1970PLC001735

Registered & Corporate Office:

Aaditya-1, Chhani Road, Vadodara-390 024. Gujarat, India.
Tel: +91 265 276 5200/396 0200 | Fax:+91265276 5344
Investor Relations Contact: investor@ godeepak.com
www.godeepak.com
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STANDALONE AND CONSOLIDATED CASH FLOW STATEMENT

% in Crores
Particulars Stantdalane Results Consolidated Results
Year ended Year ended
31.03.2022 31.03.2021 31.63.2022 31.03.2021
{Aadited) {Audited) {Audited) (Antited)
{A) LASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax 642.01 478.61 1,434.45 1,041.72
Adjusiments for:
1. Depreciation and Amortisation Expense 72.54 66.88 177.70 152.63
2. {Gain)/Loss on Sale of Property, Plant and Equipment {1.03) 0.69 0.76 1.86
3. Gain on disposal/modification of RTU assets (0.12) - {0171 .
4. Provision/{Reversal) for Doubtful Debts 217 (4.31) 4.42 16.86
5. Provision/(Reversal} for Inventory Obsolescence (4.56} {1.62) (4.56) {1.58)
. Bad Debts (net of recovery) « {0.80) - {0.80)
7. Gain on Redemption of Investment including gain on fair
valuation (8.24} {0.93) 989 (1.36)
8. finance Costs 1.60 4.12 38.35 77.06
9. interest Income {0.53} {0.59; {2.13}) (3.29)
10. Dividend Income {392 - :
11. Unrealised Foreign Exchange Loss/{Gain) (net) ¢.01 {2.74) 2.64 {3.00)
12. Fair Value (Gains}/Loss {0.01% 0.02) {0.01) {0.02}
13, Amortization of Export Obbivatian - {47
Operating Profit before change in Operating assets and
Habilities 664,64 539,2% 1,641.61 1,279.5%
Hovements in warking capital ©
1. {Increase}/Decrease in Inventories (124.24) 24.97 (197.75) 13.40
2. {increase)/Decrease in Trade Receivables {199.04) 12.87 (385.95) {162.26}
3. {Increase}/Decrease in Other Assets {3.46) 6.49 (18.25) 36.47
4. Increase/(Decrease) in Trade Payables 40.77 {19.74) 86.97 70.36
5. Increasef{fieireases in Other liabilities .92 {141 50.66 0,84
Cash generated from uperations 379.5% 562,43 1.177,29 1,238,940
Less: come tax peid 151,72 12048 Ja3.45 23640
Net cash inflow from aperating activities 227.87 441,95 823.84 1,001.90
(B) (CASH FLOW FROM INVESTING ACTIVITIES
1. Purchase of Property, Plant and bquipment, inctuding Capital
Work in-Progress, Capite! Advantes & Payable fir Capital
Exponditure {103.86} (102.12) {186.50} (212.46;
2. Purchase of Intangible assets {0.31} {0.43) (0.313 {2.53%
3. Proceeds from Sale of Property, Plant and Equipment 117,72 0.91 0.66 0.96
4. Investment in Subsidiaries {19644} (0.05) :
5. Redemption of Investment in Subsidiaries 187.00 :
4. Purchase of Current Investments net of redemption 303,983 {124.65) (240.1%) 1185.42)
7. interest received 0.55 0.59 2.2 3.29
£, Dividend received 39.20 - - et
Net cash outflow from investing activities {159.13} {225.75) (424,06} 396,16}
{C} (CASH FLOW FROM FINANCING ACTIVITIES
1. Proceeds from Non-Current Borrowings 15.00 48.13
£: Repayment of Non-Current Borrowings - £30.00} (335.06) (327.35;
3. Net Proceeds from Current Borrowings 13.99 (177.5%} 38.90 (245.33)
4. interest paid {0.43) {3.67) (32.03y (73.57)
5.Dividend paid on Equity Shares {75.02} .38 (75.00) (0.38}
6. Margin Money Deposit {Net) {0.01} (0.13) 5.81 4.34
7. Principal repayment of Lease Liability (1,723 {2.47} {1.69) (3.28)
8. Interest paid on Lease ; i1.18) (L0 1733 LDay
Net cash autflow from financing activities 164,373 {315,243 $385.813 (398,991

i
.
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- Particulars Standalone Results Consolidated Results
Year ended Year ended
31.03.2022 31.03.2021 31.03.2022 31.03.2021
(Audited) {Audited) (Audited) {Audited)

Net increase/{decrease) in cash and cash equivalents (A+B+C) 4,37 Q.96 13,96 6.75
Cash and cash equivalents at the beginning of the financial vear 3.06 2.10 8.89 2.14
Cash and cash equivalents at the end of the financial year 7.44 3.06 22.85 8.89
Reconciliation of Cash and Cash equivalents
Balances with Banks:

in Current Accounts 0.03 0.38 5.36 0.46

In EEFC Accounts - 1.56 ~ 1.56

In Cash Credit Accounts 7.27 1.07 7.28 1.07

Deposit with banks with maturity less than 3 months from

the date of acquisition . 10.00 5.75
Cash on hand ) 0.14 0.05 0.1 0.05
Total Cash and Cash Equivalents. 7.44 3.06 22.85 8.89

NOTES:

Vadod

The Board of Directors have recommended, subject to the appraval of shareholders, dividend of Rs, 7/- {Rupees Seven only) per equity
share of face value of Rs 2/- {(Rupees Two only) each for the year ended March 31, 2022 on 13,63,93,041 equity shares amounting to

Rs.95.48 Crores.

Other income includes Dividend income of T 39.20 Crores received from Deepak Phenolics Limited, a wholly owned subsidiary of the
Company in standatone results for year ended March 31, 2022.

The Board of Directors at their meeting held on December 22, 2021 approved raising of funds by way of issuance of Equity Shares or
other tligible Securities, in one or more tranches, through Qualified institutions Placement for an aggresate amount upto ¥ 2,000
Crores, which was approved by members of the Company through Postal Ballot declared on 28th January, 2022.

During the current year, the name of Deepak Clean Tech Limited, a wholly owned subsidiary, changed to Deepak Chem Tech Limited,

In view of COVID 19 pandemic and Russia-Ukraine conflict, the management, based on available sources of information, has evaluated
the financiat results and concluded that there is no significant impact of the same on the financial results of quarter and year ended
March 31, 2022.The Group wilt continue to closely monitor the developments.

The figures of the last quarter are the balancing figure between audited figures in respect of the full financial year and the published
year ta date figures upto the end of third quarter of the (inancial year,

The above audited tinancial results were reviewed by the Audit Committee and have been considered and approved by the Board of
Directors at their meeting held on May 04, 2022,

For BEEPAK NITRITE LIMITED.

m;;m

Chairman & Managing Director

ara, May 04, 2022 DIN NO: 00028377

i
|




Deloitte Chartered Accountants
pod S.G. High
Haskins & SellsLLP

Gujarat, India

Tel; +91 79 6682 7300
Fax: +91 79 6682 7400

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE
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 31, 2022
and (b) reviewed the Standalone 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 Standalone Financial Results for the Quarter
and Year Ended March 31, 2022" of DEEPAK NITRITE LIMITED (“the Company”),
(“the Statement”), being submitted by the Company 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 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 31, 2022:

i. is presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, 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 31, 2022

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 cther 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 31, 2022

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
“?t, se Standards are further described in paragraph (a) of Auditor’s Responsibilities
ylon below. We are independent of the Company in accordance with the Code of
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STANDALONE AND CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

¥ in Crores
Particulars Standalone Resuits Consolidated Results )
31.03.2022 31.03.2021 31.03.2022 31,03.2021
(Audited) {Audited) {Audited) {Audited)
A} IASSETS
i Hon-elureent assets
Property, Plant and Equipment 671.93 773.34 1,932.68 1,835.69
Capitat Work-in-Progress 83.33 68.76 103.69 206.76
Intangible Assets 1.87 2.57 30.75 28.05
Intangible Assets under Development E 18.54 13.68
Financial Assets:
Investments 47221 563.02 2,23 2.50
Loans 0.76 0.79 0.76 0.79
Other Financial Assets 5.08 5.23 8.85 8.76
Non-current Tax Assets (net) . - 0.99 .
Other Non-Current Assets 12.37 5.73 47.20 i1.89
Total Non-Current Assets 1,247.55 1,419.44 2,145.72 2,108.12
11 iCurrent assets
Inventories 338.53 209.74 584.55 382.69
Financial Assets:
Investments 436.79 125.58 436.79 186.79
Trade Receivables 550.00 353.74 1,129.06 756.30
Cash and Cash Equivalents 7.44 3.06 22.85 8.89
1.60 1.37 18.94 24.54
Bank balances other than Cash and Cash Equivalents above
Loans 0.41 0.57 .41 0.57
Other Financial Assets 3.52 2.72 2.98 2.76
Current Tax Assels {net) . 6.16 5.09
Other Cuirent Assets 55.01 52.57 81.61 82.83
Assets classified as held for sale 1.39 1.72 1,39 1.72
Total Current Assets 1,394.69 751.07 1,284,74 1,452.18
TOTAL ASSETS 2,642.24 2,170.51 4,430 46 3,560.30
B8} EQUITY AND LIABILITIES
I EQUITY
Equity Share Capital 27.28 27.28 27.28 27.28
Other Equity 2,228.72 1,817.47 3,311.16 2,319.37
Total Equity 2,256.00 1,844.75 3,338.44 2,346.65
# {LIABILITIES
1 Non-current liabilities
Financial Liabilities:
Borrowinas . 187.49 524.04
l.ease Liabilities 3.61 7.26 12.88 10.76
Provisions 13.03 15.68 21.86 17.20
Deferred Tax Liabilities {Net) 51.24 47.94 122.87 107.81
Other Non-Current Liabilities - 0.36
Total Non-Current Liabilities 72.88 70.88 345.10 660.17
2 iCurrent liabilities
Financial Liabilities:
Barrowings 13.99 - 11319 53.50
Lease Liabilities 0,40 0.63 1.47 1.44
Trade Payables
Total vutstanding dues of
a) micro enterprises and small enterprises 18.27 14.56 32.37 15.04
b} creditors other than micro enterprises and small
enterprises 230.36 20419 479,34 421.70
Other Financial Liabilities 12.05 11.60 42.11 32.44
Other Current Liabilities 11.77 12.3% 68.35 17.39
Pravisions 7.13 10.00 7.70 10.38
Current Tax Lihililies (Mot} 2.39 1.59 2.39 1,59
Total Current Liabilities 306,36 254.88 746.92 553.48
Total Liabitities 3186.74 325.76 1,092.02 1,213.65%
TOTAL EQUITY AND LIABILITIES 2,642.24 2,170.51 4,430.46 3,560.30




Deloitte
Haskins & SelisLLP

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 31, 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 ICAl'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 Resuits 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 31, 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 aiso 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 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 financial reporting process
of the Company.

Auditor’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 aiso:

§3i8
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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.

e 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.

e 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 concern.

» Evaluate the overall presentation, structure and content of the Annual
Standalone Financial Results, including the disclosures, and whether the Annual
Standalone Financia! 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 (i) to evaluate the effect of any identified misstatements in the
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 matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.
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(b) Review of the Standalone Financial Results for the quarter ended March
31, 2022

We conducted our review of the Standalone Financial Results for the quarter ended
March 31, 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, 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

e The Statement includes the results for the Quarter ended March 31, 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 guarter 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.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Honkhoge Reweel

} (Kartikeya Raval)

f;f /AHMFOABAD\’
RN - d Partner

{Membership No.106189)
(UDIN: 2210619 AT 8 LU F504)

Place: May 04, 2022
Date: Vadodara
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INDEPENDENT AUDITOR’'S REPORT ON AUDIT OF ANNUAL 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 31, 2022” of DEEPAK NITRITE LIMITED (“the
Parent”) and its subsidiaries (the Parent and its subsidiaries together referred to as “the
Group”), for the quarter and vyear ended March 31, 2022, (“the Statement”) being
submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Reguirements) 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 31, 2022:

(i)  includes the results of the following entities:
s 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 reguirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, 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 in India of the consolidated net profit and
consolidated total comprehensive income and other financial information of the
Group for the year ended March 31, 2022.

{b) Conclusion on Unaudited Consolidated Financial Resuilts for the quarter
ended March 31, 2022

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 that the

Consolidated Financial Results for the quarter ended March 31, 2022, prepared in

abulls Finance Centre, Tower 3, 27" - 32™ Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 406 013, Mah?gggma,ln@f. 5
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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 Consolidated Financial Resuits for the year
ended March 31, 2022

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, 2022 under the provisions of the Act and
the Rules thereunder, and we have fulfiled 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 31, 2022, has been compiled
from the related audited consolidated financial statements. This responsibility includes
the preparation and presentation of the Consolidated Financial Results for the quarter
and year ended March 31, 2022 that give a true and fair view of the consolidated net
profit and consclidated other comprehensive income and other financial 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 in
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 safequarding 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 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
_.Cease operations, or has no realistic alternative but to do so.

Page 2 of §




Deloitte
Haskms & Sells

The respective léoard of Directors of the companies included in the Group are responsible
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 aiso:

« 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 resuiting 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.

s 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.

s 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 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.

e Perform procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations to the extent applicable.

e Obtain sufficient appropriate audit evidence regarding the Annual Standalone

Financial Results entities 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

entities included in the Annual Consolidated Financial Results of which we are
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the independent 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 solely 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 reasonably knowledgeable user of the Annual 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 Consclidated 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 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.

(b) Review of the Consolidated Financial Results for the quarter ended March
31, 2022

We conducted our review of the Consolidated Financial Results for the quarter
ended March 31, 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, 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.

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 Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, to the extent applicable

Other Matters

e The Statement includes the results for the Quarter ended March 31, 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 is not modified in respect of
this matter.,

~We did not audit the financial statements of one subsidiary included in the
onsolidated financial results, whose financial statements reflect total assets of Rs.
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crore as at March 31, 2022 and total revenues of Rs 0.15 crore for year ended
March 31, 2022, total net profit after tax of Rs. 0.004 crore for the year ended March
31, 2022 and total comprehensive income of Rs 0.004 crore for the year ended March
31, 2022 and net cash outflows (net) of Rs. 0.003 crore for the year ended March 31,
2022, 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 audited by other
auditors under generally accepted auditing standards applicable in their country. The
Company's management has converted the financial statements of such subsidiary
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.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)
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Kartikeya Raval
(Membership No.106189)

(UDIN: 22106 1 2% ALY BOF 3i81)

Place: Vadodara
Date: May 04, 2022
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