
The General Manager 
Department of Corporate Services 
Bombay Stock Exchange Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001 
Scrip Code - 532387 

Dear Sir, 

PRITISH NANDY 
COMMUNICATIONS 

The Manager 
Listing Department 
National Stock Exchange Limited 
Exchange Plaza, C-1 , Block G 
Bandra Kurla Complex 
Bandra (East), Mumbai 400 051 
Scrip Code- PNC 

May 21,2024 

Sub: Outcome of Board Meeting held on May 21, 2024 

Ref: Annual Audited Financial Results (Standalone and Consolidated) with Auditors 
reports - Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for the last quarter and year ended March 31,2024 

Pursuant to Regulation 33 read with Regulation 30 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, in the meeting of the Board of Directors of the 
Company held today at the registered office of the Company the following documents were 
approved and adopted: 

1. Annual audited fmancial results (Standalone and Consolidated) prepared in accordance 
with Regulation 33 ofSEBI (LODR) Regulations, 2015 for the last quarter and year ended 
March 31, 2024; 

2. Auditors ' reports (Standalone and Consolidated) on the annual audited financial results for 
the last quarter and year ended March 31 , 2024 in the format prescribed under the SEBI 
(LODR) Regulations, 2015 with the unmodified opinion of the Statutory Auditors; 

3. Annual Audited Financial Statements (Standalone and Consolidated) for the financial year 
ended March 31, 2024 along with all annexures; 

4. The 31st Annual General M.~~1~g (AGM) will be held on September 26, 2024 at 3 pm at 
the registered office_.oftlie-·C9mp.any'through Other Audio-Visual Mode (OA VM) and 

5. The resignatioll/~;~e(\/b;· ··~antosh Gharat from the position of Company Secretary & 
Compliance officer qfthe Company and noted his relinquishment with effect from June 7, 

2024. _/ . 

The above saj'Cl annuai audited financial results mentioned in point 1 and audit reports thereon 
for the last quarter an# year ended March 31, 2024 mentioned in point 2 are attached herewith 
for your r~_rerence and records. 

The Bo,_rd meeting
1
commenced on 3.30 pm and concluded at 6.45 pm. 

F or_l!fi~sh N andy ~ommunicatio~tl4~ 
// ~/ 1!? . ,.,\?\ 

~ 12.::1 , ~i(JM~Ii ).);)~ 
\\ Company ~.Y6~etary & Complian~~, 

-....... Encl: A~_.above .,...;.,.__._.,., · 
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VIII 

PRITISH NANDY. 
COMMUNICATIONS 

Pritish Nandy Communications Ltd CIN L22120MH1993PLC074214 Regd Office: 87/88 Mittal Chambers Nariman Point Mumbai 400 021 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024 In ~ lakh 

PARTICULARS 

*Not annualised 

QUARTER ENDED 

March 31,2024 December31, 2023 March 31,2023 
(Audited) (Unaudited) (Audited) 

2,886.98 
10.82 

2,8:97.80 

(1 .25)* 

YEAR ENDED 

March 31, 2024 
(Audited) 

1.51 

March 31, 2023 
(Audited) 

(2.80) 

STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31,2024 In~ lakh 

PARTICULARS 

QUARTER ENDED 

March 31, 2024 December 31, 2023 March 31, 2023 
(Audited) (Unaudited) (Aaudited) 

110.53 

(17.31) 

93.22 

1,446.70 

0.76 * 

52.20 

4.19 

56.39 

1,446.70 

(166.11) 

19.01 

(147.10) 

1,446.70 

(1 '15)* 

YEAR ENDED 

March 31,2024 
(Audited) 

241.72 

(4.74) 

236.98 

1,446.70 
6,006.10 

1.67 

March 31, 2023 
(Audited) 

(390.53) 

16".76 

(373.77) 

1,446.70 
5.769.12 

(2.70) 
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PRITISH NANDYT 
·COMMUNICATIONS 

Pritish Nandy Communications Ltd CIN L22120MH1993PLC074214 Regd Office: 87/88 Mittal Chambers Hariman Point Mumbai 400 021 

STANDAlONE AND CONSOLIDATED STATEMENT OF ASSETS AND UABILITIES AS AT MARCH 31,2024 

STANDALONE 

A sat A sat 
PARTICULARS March 31,2024 March 31, 2023 

(Audited) (Audited) 

ASSETS 
I Non current assets 

a) Property, plant and equipments 177.66 201.63 
b) Financial assets 

i) Investments 19.26 52.65 
ii) Other financial assets 330.30 434.66 

c) Income tax assets (net) 125.92 98.83 
d) Other non current assets 2,006.14 2,004.35 

II Current assets 
a) Cinematic and television content 5,521 .98 5,567.88 
b) Financial assets 

i) Trade receivable 130.38 45.69 
ii) Cash and cash equivalents 374.18 3.22 
iii) Bank balance other than (ii) above 11 .91 11 .34 
iv) Other financial assets 1,048.72 750.75 

c) Other current assets 147.11 110.91 

I~ ~:rotatiuetS oii. "[f c:::,;:;-;--~::- .::BGT "lTt l- 9,S93.56 ~ 9~81.9!!11 
EQUITY AND LIABILITIES 
Equity 
a) Equity share capital 1,446.70 1,446.70 
b) Other equity 6104.96 5 891.02 
Equity attributable to owners (a-+b) 7,551 .66 7,337.72 
Non controlling interest -
Total equity 7,551 .66 7,337.72 
Liabilities 

I Non current liabilties 
a) Financial liabilities 

Borrowings 76.39 112.81 
b) Deferred tax liabilities (net) 1,012.98 1,024.80 

11 Current liabilities 
a) Financial liabilities 

i) Borrowings 36.42 64.83 
ii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 12.89 5.94 
Total outstanding dues of creditors other than micro enterprises and small enterprises 448.13 60.52 

iii) Other financial liabilities 12.70 10.07 
b) Other current liabilities 742.39 665.22 

-,01f~ tt~fotal:~u.ij .and Uabllities t·"' '!('!{% ;rr ¥¥!iTT'§ s;w::;;;; '1 9,893.561 1--.- . "113 9~31,91 

STANDALONE AND CONSOLIDATED STATEMENT OF CASH FLOWS AS ON MARCH 31, 2024 

A Cash generated from operations 
ProfitJ (loss) before tax 
Adjustment for: 
Advances written off 
Depreciation and amortisation 
Finance costs 

PARTICULARS 

Impairment in value of investments 
Property, plant and equipment written off 
Expected credit loss 
Trade payable balances written back 
Interest on fixed deposit 
Qi(itlng profi;{t~stlief•~8djf;Jstments 'illlll~lii~iJJ8111Dilllll:=::::5i 
Adjusted for: 
Other non current financial assets 
Other non current assets 
Cinematic and television content- current 
Current trade receivables 
Other financial assets current 
Movement in tax assets 

STANDALONE 
A sat 

March 31 , 2024 
(Audited) 

206.86 

A sat 
March 31, 2023 

(Audited) 

(409.31) 

(47.84) 
6.89 
5.82 

(45.63) 
248.88 
76.54 

(56.69) 
(134.74) 

In ~ l.lkh 

CONSOLIDATED 

A sat A sat 
March 31, 2024 March 31,2023 

(Audited) (Audited) 

177.66 201.63 

-
347.30 434.66 
125.96 99.14 

2,006.14 2,004.35 

5,498.10 5,543.77 

130.38 45.69 
375.15 11 .53 

11.91 11 .34 
1,058.35 761 .86 

152.42 115.83 
1£;:9,883.37 Y& I ::Ct:%1\Q ??C,80 -

1,446.70 1,446.70 
6 006.10 5 769.12 
7,452.80 7,215.82 

0.11 0.11 
7,452.91 7,215.93 

76.39 112.81 
1,100.88 1,103.95 

36.42 64.83 

13.39 6.44 
448.13 60.52 
12.70 

742.55 665.32 
lr9,883.37 ?;; 1~9;229:80 

In ~ la kb 

CONSOLIDATED 
A sat 

March 31, 2024 
(Audited) 

238.66 

13.42 
32.41 
9.77 

A sat 
March 31,2023 

(Audited) 

(389.70) 

47.86 
32.73 
11.77 

(47.85) 
6.89 
5.72 

(41.39) 
247.47 
76.47 

(56.30) 
(134.54) 



PRITISH NANDY~ 
COMMUNICATIONS 

Pritish Nandy Communications Ltd CIN L22120MH1993PLC074214 Regd Office: 87/88 Mittal Chambers Nariman Point Mumbai 400 021 

SEGMENT REPORTING FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024 In ~ lakh 

PARTICULARS 

Notes: 

March 31,2024 
(Audited) 

2,886.98 

QUARTER ENDED 

December 31, 2023 
(Unaudited) 

693.67 

March 31, 2023 
(Audited) 

YEAR ENDED 

March 31,2024 
(Audited) 

March 31, 2023 · 
(Audited) 

9,195.73 
34.07 

~~ 

1. The above audited financial results were reviewed by the Audit Committee and approved by the Board of Directors of the Company at its meeting held on May 21 , 2024. 
2. The Company has written off an amount of~ 13.421akh incurred in developing content that is no longer viable to take up in the future. 
3. The Company has received an award of~ 3.52 crore plus interest of~ 35 lakh in its favour in the arbitration filed against White Feather Films (Proprietor Sanjay Gupta). White Feather Films has gone in 

appeal against the award and was directed to deposit an amount of~ 3 crore by the Bombay High Court, which they failed to do. The Company has filed a petition for execution of the arbitration award. The 
Bombay High Court has restrained Sanjay Gupta from disposing of, encumbering, alienating, transferring and parting with the possession of or creating any third-party rights or interest In his 3 properties in 
Pune and Khandala valued at ~ 12 crore. The advance off 3.18 crore therefore Is considered as fully recoverable. 

4. The Company has initiated proceedings for recovery of an amount of~ 1.5 crore given to Sa boo Films Pvt ltd and Bharat Film Works against film rights. Proceedings are ongoing before the City Civil Court 
and the management considers the same as fully recoverable and hence no provision is made. Legal opinion obtained by the Company supports this. 

5. The Company has an investment after impairment of~ 19.26 lakh in equity shares of subsidiary viz PNC Digital Limited. The Company has agreed to provide its films to this subsidiary company to explore 
revenue opportunities on the digital platform and exploit It to its commercial advantage. During the period this subsidiary has not earned any income from its operational activities. The net worth of this 
subsidiary is eroded substantially. This subsidiary will continue its efforts in future. Although, this subsidiary has unfettered access to the film content of the holding company and requires no additional 
capital deployment to earn revenue, Company has decided to impair value of its investment in this subsidiary by ~ 33.39 lakh for the period under review, based on fair valuation report done by an 
independent registered valuer as on March 31, 2024. 

6. Employee Benefit includes an amount of~ 97.13 being remuneration to Whole Time directors which exceeds the prescribed limits under Section 197 read with Schedule V to the Companies Act, 2013 
(the Act) by ~ 13.13. As per the provisions of the Act, the excess remuneration is subject to approval of the shareholders which the Company proposes to obtain in the forthcoming Annual General Meeting. 

7. There are no exceptional and extra-ordinary items. 
8. The Company and one subsidiary PNC Digital Limited operate In a single segment: Digital content. The other subsidiary PNC Well ness Limited operates in the well ness segment. 
9. The figures for the corresponding previous quarters/last year have been regrouped and reclassified, wherever necessary, to make them comparable. 

10. The figures of the last quarter are the balancing figures between audited figures in respect of the financial year and the published year to date figures upto the third quarter of the current financial year. 
11. The statements of audited standalone and consolidated financial results have been prepared in accordance with the recognition and measurement principles provided in the Indian Accounting Standard (lnd 

AS) 34 on 'Interim Financial Reporting', the provisions of the Companies Act. 2013 (the Act), as applicable and guidelines issued by the Securities and Exchange Board of India (SEBI) under SEBI (Listing 
Obligations and Disclosure Requirements) Regulations 2015, as amended. 

Kishor Palkar 
Chief Financial Officer 

Mumbai, May 21, 2024 

Pallab Bhattacharya 
Wholetime Director and CEO 



B. D . Jokhakar & Co . 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 
TO mE BOARD OF DIRECTORS OF PRITISH NANDY COMMUNICATIONS LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 
We have audited the accompanying quarterly standalone financial results of Pritish Nandy 
Communications Limited ("the Company") for the quarter ended March 31, 2024 and the year to 
date results for the period from April 01, 2023 to March 31, 2024 ("the standalone financial 
results"), attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us these 
standalone financial results: 
i. are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations in this regard; and 
ii. give a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable accounting standards and other accounting principles generally 
accepted in India of the net profit and other comprehensive income and other fmancial 
information for the quarter ended March 31, 2024 as well as the year to date results for the 
period from April 01, 2023 to March 31,2024. 

Basis for Opinion 
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 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 Chartered Accountants of India together with the ethical requirements that 
are relevant to our audit of the standalone financial results 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 we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 
We draw attention to: 

a. Note 3 which states about an award of Rs 3.52 crores plus interest of Rs 35 lakhs received 
by the Company in its favour in the arbitration case filed against White Feather Films 
(Proprietor Sanjay Gupta). White Feather Films has gone in appeal against the above said 
award. The court has directed the proprietor not to dispose off/create any third party rights 
on his properties which are valued at Rs 12 crore. Proceedings are ongoing and in view of 
the same outstanding of Rs. 317.53 lakhs is considered as fully recoverable and 
consequently there is no provision made of any amount there against. 

b. Note 4 which states about proceedings initiated by the Company for recovery of advances of 
Rs 1.5 crore from Saboo Films Pvt Ltd and Bharat Film Works. Proceedings are ongoing 
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B . D . Jokhakar & C o . 

before and management considers the same as good and fully recoverable and consequently 
there is no provision made of any amount there against for the reasons stated in the said 
note. 

c. Note 5 which describes about the investment in subsidiary "PNC Digital Ltd." stands at Rs. 
19.26 lakhs whereas the net worth of the subsidiary is eroded substantially. Considering the 
substantial reduction in net worth of this subsidiary and based on fair valuation report from 
independent registered valuer, during the period the management has made a provision of 
Rs. 33.39lakhs for impairment in value of its investment in this subsidiary. 

d. Note 6 which states that Employee Benefit Expenses includes an amount of Rs 97.13 lakhs 
being remuneration to Whole Time directors which exceeds the prescribed limits under 
Section 197 read with Schedule V to the Companies Act, 2013 (Act) by Rs 13.13 lakhs. As 
per the provisions of the Act, the excess remuneration is subject to approval of the 
shareholders which the Company proposes to obtain in the forthcoming Annual General 
Meeting. 

Our opinion is not modified in respect of the above matters. 

Management's Responsibilities for the Standalone Financial Results 
These standalone financial results have been prepared on the basis of the annual standalone 
financial statements. The Company's Board of Directors are responsible for the preparation of these 
standalone financial results 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 Indian Accounting Standard 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 of 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 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 fmancial results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

In preparing the standalone fmancial 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 Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 
Our objectives are to obtain reasonable assurance about whether the standalone financial results 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 assu!ance, 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 
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B. D. Jokhakar & Co . 

material if, individually or in _ the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these 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: 

Identify and assess the risks of material misstatement of the· standalone financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
arid 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. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion through a separate report on the complete set 
of Standalone financial statements on whether the company has adequate fmancial controls _ 
with reference to financial statements in place and the operating effectiveness of such 
controls. 

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

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 Company's 
ability 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 
standalone fmancial 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 Company to cease to continue as 
a going concern. 

Evaluate the overall presentation, structure and content of the standalone fmancial results, 
including the disclosures, and whether the standalone financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the standalone financial results that, individually or 
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
the 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 the standalone financial 
results. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and signific~nt audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
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8 . D . J o k h a k a· r & C o . 

We also provide those cha~ged 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 
Attention is drawn to the fact that the standalone financial results include the result for the quarter 
ended 31st March, 2024 being the balancing figure between audited figures in respect of full 
fmancial year and published period end figures up to the third quarter of the current financial year 
which were subject to limited review by us. 
Our opinion is not modified in respect of above matter. 

Place: Mumbai 
Dated:21st May, 2024 
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For B. D. Jokhakar & Co. 
Chartered Accountants 

Firm Registration Number: 1 04345W 

Pramod Prabhudesai 
Partner 

Membership Number: 032992 

UDIN: ~ 4 o~ ~' 'L Ske 1'11 w" 1 'Jto 



B . D . Jokhakar & Co . 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 
TO THE BOARD OF DIRECTORS OF PRITISH NANDY COMMUNICATIONS LIMITED 

Report on the audit of the Consolidated Financial Results 

Opinion 
We have audited the accompanying quarterly Consolidated financial results of Pritish Nandy 
Communications Limited ("the Company") and its subsidiaries (the Company and its subsidiaries 
together referred to as "the Group") for the quarter ended March 31, 2024 and the year to date 
results for the period from April 01, 2023 to March 31, 2024 ("the Consolidated financial results"), 
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us 
these Consolidated financial results: 
1. include the annual financial results of the following entities ("subsidiaries"): 

(a) PNC Digital Limited 

(b) PNC Wellness Limited 
n. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations 

in this regard; and 
iii. give a true and fair view in conformity with the recognition and measurement principles laid 

down in 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, 2024 as well as the year to 
date results for the period from April 01, 2023 to March 31, 2024. 

Basis for Opinion 
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 the Auditor's Responsibilities for the Audit of the Consolidated Financial 
Results section of our report. We are independent of the Group in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the Consolidated fmancial results 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 we 
have obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 
We draw attention to: 

a. Note 3 which states about an award ofRs 3.52 crore plus interest ofRs 35 lakhs received by 
the Company in its favour in the arbitration case filed against White Feather Films 
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B . D . Jokhakar & Co . 

(Proprietor Sanjay Gupta). White Feather Films has gone in appeal against the above said 
award. The court has directed the proprietor not to dispose off/create any third party rights 
on his properties which are valued at Rs 12 crore. Proceedings are ongoing and in view of 
the same outstanding of Rs. 317.53 lakhs is considered as fully recoverable and 
consequently there is no provision made of any amount there against. 

b. Note 4 which states about proceedings initiated by the Company for recovery of advances of 
Rs 1.5 crore frorri Saboo Films Pvt Ltd and Bharat Film Works. Proceedings are ongoing 
and management considers the same as good and fully recoverable and consequently there is 
no provision made of any amount there against for the reasons stated in the said note. 

c. Note 6 which states that Employee Benefit Expenses includes an amount of Rs 97.13 lakhs 
being remuneration to Whole Time directors which exceeds the prescribed limits under 
Section 197 read with Schedule V to the Companies Act, 2013 (Act) by Rs 13.13 lakhs. As 
per the provisions of the Act, the excess remuneration is subject to approval of the shareholders 
which the Company proposes to obtain in the forthcoming Annual General Meeting 

Our opinion is not modified in respect of the above matters. 

Management's Responsibilities for the Consolidated Financial Results 
These Consolidated fmancial results have been prepared on the basis of the annual Consolidated 
financial statements. 

The Company's Board of Directors are responsible for the preparation of these Consolidated 
financial results that give a true and fair view of the consolidated net profit and other 
comprehensive income and other financial information of the Group in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 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 
safeguarding of 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 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 
Consolidated 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 
the consolidated financial results by the Directors of the Company, as aforesaid. 

In preparing the Consolidated financial results, the respective Board of Directors are responsible for 
assessing the Group'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 respective 
Board of Directors either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of the Group. 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Results 
Our objectives are to obtain reasonable assurance about whether the Consolidated financial results 
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 these 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 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, misrepres~ntations, 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. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion through a separate report on the 
consolidated fmancial statements on whether the company has adequate financial controls 
with reference to consolidated financial statements in place and the operating effectiveness 
of such controls. 

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

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 Group's ability 
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 fmancial 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 Consolidated financial 
results, including the disclosures, and whether the Consolidated financial results represent 
the underlying transactions and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the consolidated 
financial statements. We are responsible for the direction, supervision and performance of 
the audit of the consolidated fmancial statements of such entities included in the 
consolidated fmancial statements of which we are the independent auditors. 
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Materiality is the magnitude of misstatements in the Consolidated financial results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the 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 Consolidated financial results. 

We communicate with those charged with governance of the Company and such other entities 
included in the consolidated fmancial 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. 

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 Matter 
Attention is drawn to the fact .that the Consolidated fmancial results include the result for the 
quarter ended 31st March, 2024 being the balancing figure between audited figures in respect of the 
full financial year and published period end figures up to the third quarter of the current financial 
year which were subject to limited review by us. 
Our opinion is not modified in respect of the above matter. 

Place: Mumbai 
Dated:21 st May, 2024 
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