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Independent Auditor's Report on the Quarterly and Year to !late Audited Sta?d�lone F�na�cial
Results of the Company Pursuant to the Regulation 33 and :.-,2 of the SEBI (Listing Obhgabons 
and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Varroc Engineering Limited 

Repo1i on the audit of the Standalone Financial Results 

Qualified Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial results 
of Varroc Engineering Limited (the ··Company") for the quaiter and year ended March 31. 2023 
( .. Statement"'), attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 
2015, as amended (the ·'Listing Regulations .. ). 

In our opinion and to the best of our information and according to the explanations given to us, except 
for the possible effects of the matter described in the .. Basis of Qualified Opinion .. para below. the 
Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this regard;
and

11. gives a true and fair view in conformity with the applicable accounting standai·ds and other
accounting principles generally accepted in India. of the net loss and other comprehensive
income and other financial information of the Company for the quatter and year ended
March 31, 2023.

Basis for Qualified Opinion 

We draw attention to Note 5 to the standalone financial results regarding the sale ofVLS Business. As 
more fully described in the said note, there is disagreement between the parties on the final adjustments 
against agreed consideration and both the patties have agreed to negotiate to reach an 
agreement. Pending conclusion of these negotiations, ,ve are unable to comment on the impact of the 
same on the standalone financial results and financial position as at and for the quarter/year ended 
March 3 I, 2023. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143( I 0) of the Companies Act, 2013. as amended ("'the Act'"). Our responsibilities under those 
Standards are further described in the ··Auditor's Responsibilities for the Audit of the Standalone 
Financial Results'' section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chaitered Accountants of India together \vith the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder. and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us 1s 
sutlicient and appropriate to provide a basis for our qualified opinion. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Bo· 
of Directors of the Company is responsible for the preparation and presentation of the Statement 
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gives a true and fair view of the net loss and other comprehensive i ncome of the Company and other 
financial information in accordance with the appl icable accounting standards prescribed under Section 
1 3 3  of the Act read with relevant ru les issued thereunder and other accounting princ iples general ly 
accepted in India  and in compl iance with Regulation 33 and 52 of the L i st ing Regu lat ions .  This 
respons ib i l i ty also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; se lection and appl ication of appropriate accounting po l ic ies: making 
judgments and estimates that are reasonab le and prudent; and the des ign,  implementation and 
maintenance of adequate i nternal  financia l  controls ,  that were operat ing effectively for ensur ing the 
accuracy and completeness of the accounting records, re levant to the preparat ion and presentation of 
the Statement that give a true and fair v iew and arc free from material misstatement, whether due to 
fraud or error. 

ln preparing the Statement, the Board of Di rectors is  responsible for assess ing the Company ' s  ab i l i ty to 
continue as a going concern, d isclosing, as appl icable, matters related to going concern and us ing the 
going concern basis of accounting unless the Board ofDi J·ectors either intends to l iqu idate the Company 
or to cease operations, or has no realist ic al ternat ive but to do so. 

The Board of Directors is a lso responsible for overseeing the Company " s  financial rep011ing process .  

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor' s rep011 that inc l udes our 
opinion. Reasonable assurance is a h igh level of assurance put i s  not a guarantee that an audit conducted 
in accordance with SAs w i l l  always detect a material m isstatement when it exists . M isstatements can 
arise from fraud or error and are cons idered materia l  if ind ividua l ly or in the aggregate, they cou ld  
reasonably be expected to infl uence the econom ic dec isions of users taken on the bas is of the Statement. 

As part of an audit in accordance with SAs. we exerc i se professional judgment and maintain 
profess ional skepticism throughout the aud it .  We a lso :  

• Identity and assess the risks of materia l  m isstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obta in  audit ev idence that
is suffic ient and appropriate to prov ide a bas i s  for our op in ion .  The risk of not detecting a material
m isstatement resu l t ing from fraud i s  h igher than for one resu lt ing from error. as fraud may invo lve
co l l us ion. forgery, intent ional  om iss ions, 1 1 1 i sn::presen1a 1 ions, or the ovt:rride of internal contro l .

• Obtain an understanding of inte.rna l  control relevant. to the audit in order to design aud it procedures
that are appropriate in the c ircumstances. Under Section 1 43 (3 )( i )  of the Act. we are a l so
responsible for expressing our opinion on whether the company has adequate i nterna l financial
contro ls  with reference to financial statements in place and the operating effect iveness of such
controls .

• Evaluate the appropriateness of accounting pol i cies used and the reasonableness of accounting
estimates and related d isc losures made by the Board of Directors .

• Concl ude on the appropriateness of the Board of Directors· usc of the going concern bas i s  of
accounting and, based on the audit ev idence obtai ned. whether a material uncertainty exists related
to events or cond it ions that may cast s ign ificant doubt on the Company 's  ab i l ity t� continue as a
going concern . If we conclude that a mater ia l  uncertainty ex ists, we are requ i red to draw attention
in our aud itor's report to the related d isc losures in the financ ia l  resu lts or, if  such d isc losures are
inadequate, to mod ify our opin ion .  Our concl usions are based on the aud i t  ev idence obta ined up to
the date of our aud itor' s report . However, future events or cond it ions may cause the Company to �:::-==:::,-__
cease to continue as a going concern. c�i U3!1JJ.s,v 
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• Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

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. 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2023 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2023 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, \vhich were subjected 
to a limited review by us. as required under the Listing Regulations. 

For S R B C & CO LLP 
Chartered Accountants 

irm Registr- tion Number: 324982EiE300003 

per Paul Alvares 
Partner 
Membership No.: 105754 
UDIN: 23105754BGQUOL9637 
Place: Pune 
Date: May 23. 2023 
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Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-
with Annual Audited Financial Results – Standalone 

 
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2023 

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 
I. 

Sl. 
No. 

Particulars Audited Figures (as 
reported before 
adjusting for 
qualifications) 
(Rs. in million except 
EPS) 

Adjusted Figures 
(audited figures after 
adjusting for 
qualifications) 
(Rs. in million) 

1. Turnover / Total income 39,708.89 N/A 
2. Total Expenditure (incl. exceptional item) 53,486.29 N/A  
3. Net Profit/(Loss) (13,867.94) N/A  
4. Earnings Per Share  (90.76) N/A  
5. Total Assets 32,475.95 N/A  
6. Total Liabilities 26,932,21 N/A  
7. Net Worth 5,543.74 N/A  
8. Any other financial item(s) (as felt appropriate 

by the management) 
- - 

 
II. Audit Qualification: 
 

Sl No. Particulars Remarks 
a. Details of Audit Qualification: 

 
Following qualification has been given by the 
Auditors in the audit report on Standalone financial 
statements of the Company: 
 
We draw attention to Note 52 to the standalone 
financial statements regarding the sale of VLS 
Business.  As more fully described in the said note, 
there is disagreement between the parties on the 
final adjustments against agreed consideration and 
both the parties have agreed to negotiate to reach an 
agreement.  Pending conclusion of these 
negotiations, we are unable to comment on the 
impact of the same on the net loss and financial 
position as at and for the year ended March 31, 
2023. 
 

b. Type of Audit Qualification: Qualified 
Opinion / Disclaimer of Opinion / Adverse 
Opinion 

Qualified Opinion 

c. Frequency of qualification: Whether 
appeared first time / repetitive / since how 
long continuing 

First time 

d. For Audit Qualification(s) where the impact 
is quantified by the auditor, Management's 
Views: 
 

N/A 
 

e. For Audit Qualification(s) where the impact 
is not quantified by the auditor: 
(i)  Management's estimation on the impact of 
audit qualification: 
(ii) If management is unable to estimate the 
impact, reasons for the same: 

 
 
 
 
 
 

 
 
N/A 
 
As per the terms of the Securities Purchase 
Agreement (“SPA”) entered into among Varroc 
Engineering Limited (“VEL”) and VarrocCorp 
Holding BV, Netherlands (“VCHBV”, wholly 
owned subsidiary of VEL) (together referred to as 
“Sellers”) and Compagnie Plastic Omnium SE, 
France (“Buyer”), a specific ‘Adjustment Escrow’ 
has been provided for the Final Closing Statement 



Sl No. Particulars Remarks 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
(iii) Auditors' Comments on (i) or (ii) above: 
 

and the Final Closing Adjustment Statement to be 
prepared as of Closure Date i.e. October 6, 2022. 
The Buyer had a period of 90 working days to come 
up with the same duly supported by requisite 
information/documentation.  
The Buyer submitted the final adjustments during 
the current quarter but failed to provide the 
necessary supporting details to enable the Sellers to 
understand these adjustments. Hence, Sellers sent a 
Dispute Notice in accordance with the SPA 
disputing the proposed adjustments. Pursuant to the 
amendment to SPA dated May 12, 2023, both 
parties have mutually agreed to attempt the 
resolution of their disagreements in accordance with 
the provisions of the SPA. Considering the 
disagreement between the parties and the 
negotiations with the Buyer are under progress, the 
effect of the proposed adjustments cannot be 
ascertained for recognition in the standalone 
financial results as of March 31, 2023. 
 
As explained to us by the management, there is 
disagreement between the parties on the final 
adjustments against agreed consideration and both 
the parties have agreed to negotiate to reach an 
agreement.  Pending conclusion of these 
negotiations, we are unable to comment on the 
impact of the same on the standalone loss and 
financial position as at and for the year ended March 
31, 2023. 

III. Signatories  
   
For and behalf of the Board 
 
 
 
 
Tarang Jain 
Chairman & Managing Director 
 
Place: Pune 
Date: May 23, 2023 
 

  

 
 
 
 
Mahendra Kumar Karumanchi 
Group CFO 
 
Place: Pune 
Date: May 23, 2023 
 

  

 
 
 
Gautam Khandelwal 
Chairman of Audit Committee 
 
Place: Lugano, Italy                                                    
Date: May 23, 2023 

  

 
 

  



For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration 
Number:324982E/E300003

Paul Alvares
Partner
Membership Number: 105754

Place: Pune
Date: May 23, 2023
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Varroc Engineering Limited 
Registered and Corporate Office: L-4, MIDC Area, Waluj, Aurangabad 431 136, Maharashtra 

CIN: L28920Mlll988PLC047JJS 
Ti:I: +9124066 53 700/6653 699, F1ix: +91240 2564 540 

E-mail: investors@varroc.com

Statement of audited standalone nnanclal results for the quarter and year ended March 31, 2023 

Quarter ended 

March December March 
Porticulnrs 31,2023 JI, 2022 31, 2022 

Audited Unaudited 
Audited 

(Refer Note 2 ) (Refer Note 2 ) 

Revenue from operations 9,361.08 9,738.37 8,808.22 
Other income (refer note 4) 133.45 71.78 158.10 
Total Income (1 + 2) 9,494.53 9,810.15 8,966.32 

Expenses 
(a) Cost of materials consumed 5,945.28 6,747.01 5,902.53 
(b) Changes in stock offinished goods and work-in-progress 358.10 (58.27) 336.42 
(c) Employ1:1: bt:m:fils expt:nse 914.70 900.94 1115.39 
(d) Finance co�t� 483.57 472.61 323.99 
(e) Foreign exchange (gain)/loss (net) (rafor note 3) (23.32) (38.08) (92.05) 
({) Depreciation and amortisation expense 565.35 488.26 425.90 
(s) Othe1 llllj)tllltitlti l,Sl 7.JJ 1,419.48 1,203.72 
Total expenses (4) 9,761.111 CJ,931.95 8,915.90 

Profit/(loss) before tax and exceptional items (3- 4) (266.411) n2um 511.42 

Exceptional item (refr.r note 5) 81.90 - -

Profit/(loss) before tax (5-6) (348.38) (121.80) 50.42 

Tax expense
(n) Current tax 58.85 (59.34) 7.01 
(b) Shor I/( cxwss) provision in respect of earlier years (37,111) (73.72) 11.71 
( c ) Deferred tax (92.28) 9.37 33.81 
Tollll lax e.iptnse (8) (70.61) (123.69) 49.53 

Profit/(loss) for the period (7-8) (277.77) 1.89 0.89 

Other comprehensive Income 

Items that will not be reclnssificd to profit or loss in subsequent 
periods (net of tox) 

Rcmeasuremeal of defined benefit obligation (net of tax) l.83 - (19.63)

Other comprehensive incomc/(loss) (IO) 1.83 - (19.63) 

Total comprehensive income for the period (9+10) (275.94) 1.89 (18.74) 

Paid-up equity share capital 152.79 152.79 152.79 
(Fact value of the share is Re. I/- each) 

Reserves excluding revaluation reserves as per balance sheet of previous - - -

nccounting year 

Earnings per share (of Re. 1/- each) (not annualised): 
Basic & Diluted (1.82) 0.01 0.01 

Vd C 
llllCt\.LIE.NCl 

ms. in million) 
Year ended 

--

Marl".b March 
31,2023 JI, 2022 

Audited Audited 

39,178.90 32,918.07 
530.03 646.14 

39,708.93 33,564.21 

26,696.99 22,356.90 
(158.22) (176.70) 

3,661.114 1,104 17 
1,700.98 \I0IJ.76 

495.92 230.18 
1,944.49 1,703.49 
5.1122.4.3 4,789.32 

40,164.43 33,117.12 

(455.50) 447.09 

13,321.90 -

(13,777.40) 447.09 

137.66 79.92 
(110.90) (0.1 I) 

fi1.78 107.43 
90.54 187.24 

(13,867.94) 259.115 

1.111 (19.63) 

1.83 (19.6.l) 

(13 866.11) 210.22 

152.79 152.79 

5,390.95 19,157.06 

(911.76) 1.70 
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Independent Auditor's Report on the Quarterly and Year to Date �onsoli�at_ed Fina?cia_l Results
of the Company Pursuant to the Regulation 33 and 52 of the SEBI (L1stmg Obhgat10ns and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Varrnc Engineering Limited 

Report on the audit of the Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial results 
ofVarroc Engineering Limited ("Holding Company") and its subsidiaries (the Holding Company and 
its subsidiaries together referred to as ·'the Group") and its joint ventures for the qua1ter and year ended 
March 31, 2023 ("Statement'"), attached herewith. being submitted by the Holding Company pLtrsuant 
to the requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('"Listing Regulations··) 

In our opinion and to the best of our infomrntion and according to the explanations given to us and 
based on the consideration of the reports of the other auditors on separate audited financial statements/ 
financial results/financial information of the subsidiaries and joint ventures, except for the possible 
effects of the matters described in the "Basis of Qualified Opinion" para below. the Statement: 

L includes the results of the following entities 

Subsidiaries 
Varroc Polymers Limited; Durovalves India Private Limited; Car!Q Technologies Private 
Limited; Varroc European Holding B.V.; VarrocCorp Holding B.V.; Varroc Japan Co. 
Ltd.; IMES, Italy; Varroc Italy S.p.A.; Varroc Romania SA.; Varroc Vietnam Co. Ltd.; 
Varroc Lighting Systems SRO CZ*; Varroc Lighting Systems, Inc*; Varroc Lighting 
Systems, GmBH*; Varroc Lighting Systems, S.de.R.L.de.C.V*.; Varroc Lighting Systems 
SA, Morocco*; Varroc do Brasil lndustria E Comercio LTDA*; Varroc Lighting Systems, 
S.p.z.o.o. *; Varroc Lighting Systems Endiistriyel UrUnler imalat ve Ticaret Anonim
Sirketi*; Varroc Lighting Systems Bulgaria Eood, Varroc Electronics Romania SRL; VL
Lighting Solutions Private Limited.*; Varroc Poland s.p.z.oo; VaiToc Gem1any GmBH 
(* Till the date of disposal) 

Joint Ventures 
Nuova CTS, Sri, Italy; Varroc TYC Corporation BVI; Varroc Dell'Orto Private Limited; 

11. are presented in accordance with the requirements of the Listing Regulations in this regard;
and

iii. gives a true and fair view in conformity with the applicable accounting standards. and other
accounting principles generally accepted in India. of the consolidated net profit and other
comprehensive income and other financial information of the Group for the quarter ended
March 31, 2023 and of the consolidated net loss and other comprehensive loss and other
financial info1111ation of the Group for the year ended March 31, 2023.

SR R ( .. :i:, '\) i ._F' 'l'" "'·k,: 
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Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-
with Annual Audited Financial Results - Consolidated 

 
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2023 

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 
 

I. 
 

Sl. 
No. 

Particulars Audited Figures (as 
reported before 
adjusting for 
qualifications) 
(Rs. in million except 
EPS) 

Adjusted Figures 
(audited figures after 
adjusting for 
qualifications) 
(Rs. in million) 

1. Turnover / Total income (continuing operations) 69,209.47 N/A 
2. Total Expenditure (continuing operations) 68,434.15 N/A  
3. Net Profit/(Loss) (continuing operations) 387.89 N/A  
4. Earnings Per Share (continuing operations) Rs. 2.36 N/A  
5. Total Assets 46,209.02 N/A  
6. Total Liabilities 36,167.50 N/A  
7. Net Worth 10,041.52 N/A  
8. Any other financial item(s) (as felt appropriate 

by the management) 
- - 

II. Audit Qualification: 
 
Sl No. Particulars Remarks 
a. Details of Audit Qualification: 

 
Following qualification has been given by the 
Auditors in the audit report on Consolidated 
financial statements of the Company: 
 
We draw attention to Note 51 to the consolidated 
financial statements regarding the sale of VLS 
Business. As more fully described in the said note, 
there is disagreement between the parties on the 
final adjustments against agreed consideration and 
both the parties have agreed to negotiate to reach 
an agreement. Pending conclusion of these 
negotiations, we are unable to comment on the 
impact of the same on the consolidated loss and 
financial position as at and for the year ended 
March 31, 2023. 
 

b. Type of Audit Qualification: Qualified 
Opinion / Disclaimer of Opinion / Adverse 
Opinion 
 

Qualified Opinion 

c. Frequency of qualification: Whether 
appeared first time / repetitive / since how 
long continuing 
 

First time 

d. For Audit Qualification(s) where the impact 
is quantified by the auditor, Management's 
Views: 
 

N/A 
 

e. For Audit Qualification(s) where the impact 
is not quantified by the auditor: 
 
(i)  Management's estimation on the impact 
of audit qualification: 
 
(ii) If management is unable to estimate the 

 
 
 
N/A 
 
 
As per the terms of the Securities Purchase 



Sl No. Particulars Remarks 
impact, reasons for the same: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
(iii) Auditors' Comments on (i) or (ii) above: 
 

Agreement (“SPA”) entered into among Varroc 
Engineering Limited (“VEL”) and VarrocCorp 
Holding BV, Netherlands (“VCHBV”, wholly 
owned subsidiary of VEL) (together referred to as 
“Sellers”) and Compagnie Plastic Omnium SE, 
France (“Buyer”), a specific ‘Adjustment Escrow’ 
has been provided for the Final Closing Statement 
and the Final Closing Adjustment Statement to be 
prepared as of Closure Date i.e. October 6, 2022. 
The Buyer had a period of 90 working days to 
come up with the same duly supported by requisite 
information/documentation.  
 
The Buyer submitted the final adjustments during 
the current quarter but failed to provide the 
necessary supporting details to enable the Sellers to 
understand these adjustments. Hence, Sellers sent a 
Dispute Notice in accordance with the SPA 
disputing the proposed adjustments. Pursuant to 
the amendment to SPA dated May 12, 2023, both 
parties have mutually agreed to attempt the 
resolution of their disagreements in accordance 
with the provisions of the SPA. Considering the 
disagreement between the parties and the 
negotiations with the Buyer are under progress, the 
effect of the proposed adjustments cannot be 
ascertained for recognition in the consolidated 
financial results as of March 31, 2023. 
 
 
As explained to us by the management, there is 
disagreement between the parties on the final 
adjustments against agreed consideration and both 
the parties have agreed to negotiate to reach an 
agreement. Pending conclusion of these 
negotiations, we are unable to comment on the 
impact of the same on the consolidated loss and 
financial position as at and for the year ended 
March 31, 2023. 

 
Sl No. Particulars Remarks 
a. Details of Audit Qualification: 

 
Following qualification has been given by the 
Auditors in the audit report on Consolidated 
financial statements of the Company: 
 
As disclosed in Note 50 to the consolidated 
financial statements, the financial results and other 
financial information for the year ended March 31, 
2023 in respect of Varroc TYC Corporation BVI 
(“China JV”), a joint venture accounted for under 
the equity method, considered for the purpose of 
preparation of the consolidated financial 
statements, is unaudited. Hence we are unable to 
determine the possible impact of Group's share of 
profit/loss from China JV on the consolidated 
profit/loss before tax, profit/loss after tax, total 
comprehensive income and earnings per share for 
the year ended March 31, 2023 and Group’s share 
of net assets of China JV on the investment in 
China JV as at March 31, 2023. 
 
 



Sl No. Particulars Remarks 
b. Type of Audit Qualification: Qualified 

Opinion / Disclaimer of Opinion / Adverse 
Opinion 
 

Qualified Opinion 

c. Frequency of qualification: Whether 
appeared first time / repetitive / since how 
long continuing 
 

First time in the annual financial statements. 

d. For Audit Qualification(s) where the impact 
is quantified by the auditor, Management's 
Views: 
 

N/A 
 

e. For Audit Qualification(s) where the impact 
is not quantified by the auditor: 
 
(i)  Management's estimation on the impact 
of audit qualification: 
 
(ii) If management is unable to estimate the 
impact, reasons for the same: 

 
 
 
 
 
 
 
 
 
 
 

 
 

(iii) Auditors' Comments on (i) or (ii) above: 
 

 
 
 
N/A 
 
 
The Group’s investment in Varroc TYC 
Corporation BVI (‘VTYC’ or ‘China JV’), a joint 
venture accounted for under the equity method, 
which is carried at Rs. 3,751.57 million as at 
March 31, 2023, and the Group’s share of VTYC’s 
net profit of Rs. 15.58 million which is included in 
the Group’s income for the year then ended are 
based on management certified accounts and were 
not subjected to audit.  The Group is currently 
undertaking negotiations with the JV partner for 
resolution of certain matters regarding operation of 
the JV, pending which the Group is unable to 
obtain audited financials and other information 
from China JV. 
 
As explained to us by the management, the Group 
is currently undertaking negotiations with the JV 
partner for resolution of certain matters regarding 
operation of the JV, pending which the Group is 
unable to obtain audited financials and other 
information from China JV, in the absence of 
which we are unable to determine the possible 
impact of Group's share of profit/loss from China 
JV on the consolidated profit/loss before tax, 
profit/loss after tax, total comprehensive income 
and earnings per share for the year ended March 
31, 2023 and Group’s share of net assets of China 
JV on the investment in China JV as at March 31, 
2023. 
 

 
III. Signatories  
   
For and behalf of the Board 
 
 
 
Tarang Jain 
Chairman & Managing Director 
 
Place: Pune 
Date: May 23, 2023 
 

  

 
   



K Mahendra Kumar
Group CFO

Place: Pune
Date: May 23, 2023

Gautam Khandelwal
Chairman of Audit Committee
Place: Lugano, Italy                                                    
Date: May 23, 2023

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration 
Number:324982E/E300003

Paul Alvares
Partner
Membership Number: 105754
Place: Pune
Date: May 23, 2023




















