
 

 

 
February 7, 2024 
 

To, 
Listing/ Compliance Department  
BSE LTD.  
Phiroze Jeejeebhoy Towers,  
Dalal Street,  
Mumbai - 400 001  
 
SCRIP CODE: 543748 
 
Dear Sir/Madam,  
 

To, 
Listing/ Compliance Department 
National Stock Exchange of  
India Limited  
“Exchange Plaza”, Plot No. C/1, 
G Block, Bandra Kurla Complex,  
Bandra (E), Mumbai – 400 051  
SYMBOL: AARTIPHARM 
 
 
 

Sub:  Outcome of the Board Meeting  
Ref:  Regulation 30 and 33 of SEBI (LODR) 

Regulations, 2015 

 
We wish to inform you that the Board of Directors at their meeting held today i.e. Wednesday, February 
7, 2024, inter alia considered and approved the Audited Standalone and Consolidated Financial Results 
for the quarter and nine months ended December 31, 2023, upon recommendation of the Audit 
Committee.  
 
Pursuant to Regulation 33 of the SEBI (LODR) Regulations, 2015, we enclose the following; 
 Statement showing the Financial Results,  
 Auditor’s Report on the Financial Results.  

 
Further, at the said meeting the Board of Directors of the Company have declared Interim Dividend of 
₹ 2/- (@40%) per Equity Share of ₹ 5/- each for the Financial Year 2023-24. 
 
The meeting of the Board of Directors commenced at 11.30 a.m. and concluded at 4:20 pm. 
 
The above information is also available on the website of the Company: www.aartipharmalabs.com 

Please take the same on your records. 
 
Thanking you,  
 
Yours faithfully, 
For AARTI PHARMALABS LIMITED 
 
 
 
 
 
NIKHIL NATU 
COMPANY SECRETARY 
ICSI M. NO. A27738 

 
Encl: a/a 

http://www.aartipharmalabs.com/


AARTI
P HARMALABS

Statement of Audited Fi

AARTI PHARMALABS LIMITED

Incial Results for the Q!!!iter and nine Months ended December 3L 2023

Standalone Result

1 9 Months Ended

December 31, 2023 ISeptember 30Z 2023 I December 31, 2022 IDecember 31. 2023 IDecember 31. 2022

IAudited) I (Audite(

37,303 1 35,6i4 1 35,933 1 i08,731 1 113,698

37,323 1 35,627 1 35,937 1 i09,264 1 ii3,826

20

Particulars
Yeu Ended

I lINCOME

DRevenuc from Operations OJet)

b)Other Income

Total Income

2 IEXPKNSKS

Cost ofNlatcrials Consumed

b) Purchases of Stock-in-Trade

:) Changes in Inventories of Finished Goods, \X/ork-in-progress and
Stock-in-Trade

IAudited

151,125

151;53

1 9,6881 19,4w 1 58,i63

1,400.98

d) Employee Benefits Expense 3,429

:) Finance Costs

D Depreciation and .Amortization Expenses

® Other Expenses

Total Expenses

3 IProiit/(Loss) before Exceptional Items and Tax (1-2)

12,216

395 1,469

4,152

19,772

96,i65 1

i7,66i I

6,468

soJ79

6,744

6,174

30,261

5,367

6,831

n,645

5,292

90,940

18J24

127,917

Profit/(Loss) before Tax (3-4) 6,7M 5,367 5,292 i8J24 17,661 23,3%

Current Year Tax

b) Deferred Tax

Total Tax Expenses

Net Profit/(Loss) from Ordinary Activities iter Tax(5-6)

Exceptional Items (Net of Tax Expense Rs.)

Net Profit/(loss) for the period (7-8)

Profit/(loss) Gor the period andbutable to

1) owners of the Company

1,300 1,036

150

1,186

4,t8il

1,213

1,438

3,854

3,436

.25

4,561

13,763

5,213

950

6,163

17,173

1,925

4,819

4,819

4,488

13,173

4,181 3,854

3,854

13,763

13,763

13,173

13,173

17,173

4,819 4,181

o'mER COhlPREHENSiVE iNCONU

Items that will be reclassified to Statement of Profit and Loss

b. Items that will Not be rcclassi6ed to Statement of Pro6t and Lo

12 ITotal Comprehensive Income for the period (10+11)

13 IEamu)gs per Equityshare:

jl) Basic

(2) Diluted

Paid-up Equity Share Capital (Face Value of Rs. 5/-each)

Reserve excluding Revaluation Reserves as pet Balance Sheet of
Y)us Ac h

.2' .7

13,1661 i7,1034,889 1 4,118 13,887

15.19

15.19

4,531

.32

4,531

18.95

4,531 1 4,53i

139,327

4,531

The Financial Results have been prq)arid in accordance vial Indian Accounting Standards ("lnd AS') prescribed under section 133 of the Companies Act, 2013 read with relevant ales tjlereunder and
I tents of Regulation 33 of the SEBI (ll.isting Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

Tbc abox e results for the quarter ended and nine months ended 31st December 2023, have been reviewed by the Audit Committee and approved by the Board of Dire-

3 The Company has identified only one segment i.e. Pharmcccudcals as reporting segment.

4 The Board of Directors at its meeting held on 7th Februaq 2024, has declared an interim dividend of Rs. 2/-(40%) per equity shares of Rs.5/-each
lbe aforesaid financial results are avaliable on the Company's website at sag]i=:aaflipl2aa11aJal2s:cam and are also avai]ab]e on the xx'ebsite of BSE ]imitcd SNu:]2sei!)dla:caa & the Nadona] Stock Exchmlge

6 Figures lor the previous period have been regrouped or rearranged wherever necessary

For Aarti Pharmalabs Limited

7th b 2024

Place : hlumbd

Date : 7th Februaq', 2024 Rct:

Vice Chairperson & A'lanagtng Directo

AARTI PHARMALABS LIMITED
www.aartipharmalabs.com I CIN : L241 00GJ2019PLCl10964 I Email : info@aartipharmalabs.com

Admin Office : 204, Udyog Kshetra, 2nd Floor, Mulund - Goregaon Link Road, Mulund IWI, Mumbai, PIN - 400 080, Maharashtra, INDIA, T : +91 22 67976666 1 f : +91 22 25653234

Read. Office : Plot No. 22-C/I & 22-C/2, lst Phase, G.I.D.C., Vapi396 195, District - Valsad, Gujarat, INDIA, T : +91 260 2400467, +91 99099 94655
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Statement of Audited

AARTI PHARMALABS LIMITED

Financial Results for the Quarter and Nine Months ended December 31, 2023

Consolidated Result

3 Months Ended 1 9 Months E:

December31, 2023 I September30, 2023 I December31, 2022 I December31,2023 I D(

IAudited) I(Audited) I(Audited)

Particulars
tded

member 31, 2022

IAuditedl

Year Ended

March 31, 2023

IAudited
l

i

INCOME

I)Revenue from operations 0.iet)

b)Other Income

Total Income

EXPENSES

1) Cost ofNlaterials Consumed

b) Purchases of Stock-in-Trade

:) Changes in Inventories of Finish.
Stock-in-Trade

d) Employee Benefits Expense

:) Finance Costs

1) Depreciation and -Amortisation E

g Other Expenses

Total Expenses

Profit/(Loss) before Exceptional

44,869

139

45,008

43,980

98

44,078

47,162

28

47,191

14 ,01 194,523

232

194,755B4,970 146,174

21,496

3,846

(899)

3,616

2,189 !3,786

4,856

(1,568)

3,476

65,692

12,231

(1,163)

lO,101

1,254

,41 1

,970

114,496

20,474

'8,731

20,614

(11,869)

9,646

1,511

4,659

!2,689

i25 ,9811

20,193

101,430

28,082

(12,536)

12,969

2,105

6,254

30,374

168,678

26,077

d Good Work-in-progi
(484)

3,160

389

1,814

6,796

37,384

6,694

{pense

Items

1,877

37,626

7,382

1,625

7,988

40,687

6,503-d T«' (1-2)

Profit/(Loss) before Tax(3-4)
rAX EXPENSES

7,382

1,437

669

2,106

5,276

6,694

1,402

113

i,5u I

5,179 1

6,503

,13

222

1,735

4,769

20,474 20,193

4,488

26,077

b) Deferred Tax

Total Tax Expenses

7 I Net Profit/(Loss) from Ordinary Actixdties aren Tax (5-6)

a) Current Year Tax 4,190

1,119

5,309

U,165

5,912

817

6,729

19,349

5,132

U,062

9

10

11

cnet Profit/(loss) for the period (7-8)

Profit/(loss) lor the period attribui

a) Owners of the Company

b) Non Controlling Interest

OTHER COMPREHENSIVE INCOME

Items that will be reclassified to Statement of Profit and Loss

b. Items that xx,ill Not be reclassified to Statement of Profit and L

Total Comprehensive Income for the period (10+11)

Eamings per Equity share:

1) Basic

(2) Diluted

Paid-up Equity Share Capital(Face Value of Rs. 5/-each)

Reserve excluding Revaluation Reserves as per Balance Sheet of
.s Acc Yerc

5,276

5,276

5,179

5,179

4,769

4,769

15,165

15,165

U,062

U,062

19,349

19,349

0

(373)

4,807

140

4,908

(345)

19,004

PS

U

B

5,306

.82

5.82

4,531

15,173 U,221

.72

.72

4,53 1

16.62

16.62

4,531

21.35

21.35

4,531

151,317

5.26

4,53114

Note

4,531

l
2

3

4
5

6

The Financial Results have been prepared in accordance with Indian Accounting Standards ('lnd AS") prescribed under section 133 of the Companies Act, 2013 read with relevant rules thereunder and it
)f Regulation 33 of the SEBI (I. isting Obligations and I)isclosure Requirements) Regulations, 2015 (as amended).

The abo\ e results for the quarter ended and nine mondls ended 31st December 2023, have been reviewed by the Audit Committee and approved by the Board of Directors in their respective meetings held c
February, 2024

The Company has identified only one segment i.e. Pharmaceuticals as reporting segment.

The Board of Directors at its meeting held on 7th February 2024, has declared an interim dividend of Rs. 2/-(40%) per equity shares of Rs.5/-each

The aforesaid financial results are avaliable on tile Company's website at ssu=:a;!!!!p1latn:!alilbs:cem and are also axnilable on the website of BSE limited xs=u:bsei11dla.SQm & the National Stock Exchange of
India Limited xxKX,w.nseindia.com

Figures lor the previous period have been regrouped or react-anged wherever necessaW ...,-e3==

Nlumbai #'JJr '\i.,,\R ForAarti PharmalaosLimited

'.-: ''-«'.' "" ll i: I wut.RBAI lg

Vice 'son

AARTI PHARMALABS LIMITED
www.aartipharmalabs.com I CIN : L24100GJ2019PLCI 1 0964 1 Email : info@aartipharmalabs.com

Admin Office : 204. Udyog Kshetra. 2nd floor. Mulund - Goregaon Link Road, Mulund IWI, Mumbai. PIN - 400 080, Maharashtra. INDIA. T : +91 22 67976666 1 F : +91 22 25653234

Read. Office : Plot No. 22-C/l& 22-C/2, lst Phase, G.I.D.C.. Vapi 396 195, District - Valsad, Gujarat, INDIA, T :+91 260 2400467,+91 99099 94655
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Independent Auditors' Report

To Board of Directors of Aarti Pharmalabs Limited

Report on Audit of Standalone Audited Financial Results

Opinion

We have audited the accompanying standalone financial results of Aarti Phamlalabs
Limited ("the Company") for the quarter ended 3 I December 2023 and year-to-date results
for the period from I April 2023 to 31 December 2023 ("the 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 infomiation and according to the explanations given to
us these financial results:

l are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

2 give a true and fair view in confomlity with the recognition and measurement principles
laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("lnd
AS-34") prescribed under section 133 of the Companies Act 2013 read with relevant
rules thereunder and other accounting principles generally accepted in India of the net
profit and total other comprehensive income, and other financial infomiation of the
Company for quarter ended 3 I December 2023 and year-to-date results for the period
from I April 2023 to 3 I December 2023

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 SAs are further described in the Auditor's Responsibilities for the Audit of the
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 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.

+/ M@AI \+'
e\'g \-,/ &JP

tel.:(022) 43484242 jofnlce@gokhalesathe.in
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Management's Responsibilities for the Standalone Financial Results

These quarterly standalone financial results have been prepared on the basis of the interim
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 34, 'Interim
Financial Reporting ' prescribed under Section 133 of the Act 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 intemal financial
controls that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial results that
give a true and fair view and are 6ee from material misstatement, whether due to fraud or
error

In preparing the standalone Htnancial results, the management and the Board of Directors
are responsible for assessing the Company's ability to continue as a going concem,
disclosing, as applicable, matters related to going concern and using the going concem
basis of accounting unless the management and the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic altemative but to do so.

The Board of Directors is also responsible for overseeing the Company's financial reporting
process of the Company.

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
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 6om fraud or
error and are considered material if. individually or in aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
resultsS
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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, and obtain audit evidence that is sufDcient 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 intemal control.
Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company's intemal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management and the Board of
Directors in terms of requirements specified under regulation 33 of the Listing
Regulations.
Conclude on the appropriateness of the Board of Directors' use of the going concem
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 concem. 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 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 Company to cease
to continue as a going concem.

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

8

©

e

e

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 govemance regarding, among other matters, the
planned scope and timing of the audit and significant audit Hlndings, including any significant
deficiencies in internal control that we identify during our audit.
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We also provide those charged with govemance 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.

For Goldiale & Sathe
Chartered Accountants

Firm Registration No.: 1 03264W

Teas Parikh
Partner

Membership No. 123215
UDIN: - 2412321 5BKBNWG831

Date: 7 February 2024
Place: Mumbai

6
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Independent Auditors' Report

To Board of Directors of Aarti Pharmalabs Limited

Report on Audit of Consolidated Audited Financial Results

Opinion

We have audited the accompanying consolidated HJnancial results of Aarti Phamlalabs
Limited ("the Holding Company") and wholly owned subsidiary companies and jointly
controlled entity (the Holding Company together with its subsidiaries and jointly controlled
entity referred as "the Group") for quarter ended 3 I December 2023 and year-to-date results
for the period from 01 April 2023 to 3 I December 2023 (''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 financial results:

l includes the results of the following entities
a. Subsidiaries

i. Aarti USA Inc
ii. Aarti Phamlachem Limited

b. Jointly Controlled Entity
i. Ganesh Polychem Limited

2 are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

3 give a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("lnd AS-
34") prescribed under section 133 of the Companies Act 2013 read with relevant rules
thereunder and other accounting principles generally accepted in India of the consolidated
net profit and consolidated total other comprehensive income and other financial
information of the Group for quarter ended 3 I December 2023 and year-to-date results for
the period from 01Apri12023 to 31December 2023.

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 SAs are further described in the Auditor's Responsibilities for the Audit of the 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 financial rg?lg®B!®$Kthe provisions

tel.:(022) 43484242 joffice@gokhalesathe.in
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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 sufHlcient and appropriate to provide a basis for our opinion.

Management's Responsibilities for the Consolidated Financial Results

These quarterly and year to date consolidated financial results have been prepared on the basis
of the interim financial statements. The Holding Company's Board of Directors are
responsible for the preparation of these financial results that give a true and fair view of the
consolidated net profit and consolidated other comprehensive income and other financial
information of the Group in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34, interim Financial Reporting ' prescribed under
Section 133 of the Act 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 intemal financial controls
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial results that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial results, the respective management and the Board of
Directors of the companies included in the Group are responsible for assessing the ability of
the respective companies to continue as a going concem, disclosing, as applicable, matters
related to going concem and using the going concem basis of accounting unless the respective
management and the Board of Directors either intends to liquidate their respective companies
or to cease operations, or has no realistic altemative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the Company's financial reporting process of the Group.

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 Hee 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 flom fraud or error and

are considered material if. individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial results.
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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 sufHjcient 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 intemal control.

Obtain an understanding of intemal 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 intemal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management and the Board of
Directors in temps of requirements specified under regulation 33 of the Listing
Regulations.
Conclude on the appropriateness of the Board of Directors' use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
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

Evaluate the overall presentation, structure and content of the consolidated financial
results, including the disclosures, and whether the financial results represent the
underlying transactions and events in a manner that achieves fair presentation.
Obtain sufBcient appropriate audit evidence regarding the Financial Results/financial
information of the entities within the Group to express an opinion on the Consolidated
Financial Results. We are responsible for the direction, supervision and performance of
the audit of financial information of such entities included in the Consolidated Financial
Results of which we are the independent auditors. For the other entities included in the
Consolidated Financial Results, which have been audited by 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. Our
responsibilities in this regard are further described in the section titled 'Other Matters' in
this audit report.

concern

©

©

e

©

©

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

'€P
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We communicate with those charged with govemance of the Holding Company and such
other companies 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 intemal control
that we identify during our audit.

We also provide those charged with govemance 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 perfomled procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other M.atters

Financial Results of Subsidiaries/Jointly Controlled Entity not audited by us

The Consolidated Financial Results include the audited Financial Results of 2 subsidiaries and I

jointly controlled entity whose financial results reflect total revenues of Rs.7,865 Lakhs and
Rs.26,738 Lakhs (before consolidation adjustments), total net profit after tax of Rs.481 Lakhs and
Rs.1,823 Lakhs (before consolidation adjustments) and total comprehensive income of Rs.404
Lakhs and Rs.1 ,706 Lakhs (before consolidation adjustments) for the quarter ended 3 I December
2023 and for the period 01 April 2023 to 31 December 2023 respectively, as considered in the
Consolidated Financial Results, which have been audited by their respective independent
auditors. The independent auditors' reports on financial statements of these entities have been
fumished to us by the Management, and our opinion on the Consolidated Financial Results, in so
far as it relates to the amounts and disclosures included in respect of these entities, is based solely
on the report of such auditors and the procedures perfomled by us are as stated in paragraph
above
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Our opinion on the consolidated financial results is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of the other auditors and the
financial results/financial information certified by the Board of Directors.

Our conclusion is not modified in respect of this matter.

For Gokhale & Sathe
Chartered Accountants

Fiml Registration No.: 1 03264W

\
Tejas Parikh
Partner

Membership No. ]23215
UDIN: 24123215BKBNWH3541
Date: 7 February 2024
Place: Mumbai
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