
REF : GAEL\STOCK35\2023\06 

Date : 28
th

 January, 2023

BY E-FILING 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Fort, 

Mumbai - 400 001 

Scrip Code: 524226 

The National Stock Exchange of India Limited 

Exchange Plaza, Plot No. C/1,  

G Block, Bandra Kurla Complex, 

Bandra (E), Mumbai - 400 051 

Symbol: GAEL 

Dear Sir / Madam, 

Sub.:  Outcome of Board Meeting held on Saturday, 28
th

 January, 2023 and

Submission of Unaudited Financial Results (Standalone and Consolidated) for 

the quarter and nine months ended 31
st
 December, 2022 as per SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015. 

With reference to above, we hereby inform that, the Board of Directors of the Company (the 

“Board”) at its meeting held on Friday, 28
th

 January, 2023, has approved the Unaudited

Financial Results (Standalone and Consolidated) of the Company for the quarter and nine 

months ended 31
st
 December, 2022, accordingly, please find attached the following in

compliance of the provisions of Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015: 

1. Un-audited Financial Results (Standalone and Consolidated) for the quarter and nine

months ended on 31
st
 December, 2022.

2. Limited Review Report for the aforesaid results from the Statutory Auditors of the

Company.

The Unaudited Financial Results are also being uploaded on the Company's website at 

www.ambujagroup.com 

The Board Meeting commenced at 12:00 Noon and concluded at 02:45 p.m. 

You are requested to take the same on your record. 

Thanking you. 

Yours faithfully, 

FOR, GUJARAT AMBUJA EXPORTS LIMITED 

KALPESH DAVE 

COMPANY SECRETARY 

Encl.: As above 

http://www.ambujagroup.com/


GUJARAT AMBUJA EXPORTS LIMITED 
NURTURING BRANDS 

I. STANDALONE STATEMENT OF UNAUDITED RESULTS FOR THE QUARTER ANO NINE MONTHS ENDED 31ST DECEMBER, 2022 

Qu111er Ended 
Sr. 

Partkulars 
31.12.2022 30.09.2022 31.12.2021 

No. [UNAUDITED) [UNAUDITED] [UNAUDITED] 

1 Income from Operations 
(a) Revenue from Operations 1. 129.86 1,077.77 1,238.00 
(b) Other Income 27,87 16.25 10.44 

Total Income 1,167.73 1,094.02 1,248.44 
2 Expenses 

(a) Cost of meterlals consumed 810.77 723.27 780.23 
(b) Purchase of stoek·ln.trade 32.77 21.14 87.80 
(C) Changes in Inventories of finished goods. work-in-progress and 

stodc-i!}-trade (37.31) 27.76 12.97 
(d) Employee benefits exPense 40.29 22.26 37.23 
(e) Finance Cost 2.48 2.58 2.03 
(I) Depreciation and amortisation expense 23.80 23.70 24.88 
(g) Other expenses 175.82 189.72 160.59 

Totll Exp•nMS 1,048.62 1,010.43 1,105.73 
3 Profit before Exceptional Items & Tax (1·2) 109.11 83.59 142.71 
4 Add/(Less) : Exceptional Item - . -
5 Profit btlore tu (3+4) 109.t1 83.69 142.71 
6 Tax Expense : 

· Current Tax 24.04 17.72 36.10 
- Deferred Tax (Charge/(Credft)) 3.16 1.77 1.48 
• (Excess) I Short provision of t&K of earlier years . . . 

Totlt Tax Expense 27.20 19.49 37.68 
7 Net Profit for the period after tax (5-61 81.91 64.10 105.13 
8 Other Comprehensive Income (net of tax) 

(a} Items that will not be classified to Profit & Loss 
(i) Remeasurement of defined benefit plan<' 59,021) 0.01 0.00 0.31 
(ii) Income tax related to Items no (i) above ( C' 14,854) [P.Y. I' 
19,806)]) 0.00 (0.00) (0.08) 

(b) Items that wlM be reclassified to Profit & Loss 

-- (i) .. Effective portion otgain orJoss.on.cash flow.hedges -- . 
(ii) Income tax related to Items no (I) above . . . 

Other Comprehensive Income (net of tu) (f 44, 186) 0.01 (0.00) 0.23 
9 Total Comprehensive Income for !ht period (7+8) 8U2 64.10 106.36 
10 Paid-up Equity Share Capital (Face Value ' 1/- per share) 22.93 22.93 22.93 
11 Other Equity 
12 EPS ' • (Not AnnuaUsed) 

· Basic 3.57 2.80 4.58 
- Diluted 3.57 2.80 4.58 

(See accompanying notes to the Financial Results) 

SIGNED FOR IDENTIFICATION BY 
rt!(_~ 2~/23 

KANTILAL PATEL & CO. 

Nin• Months Ended 
31.12.2022 31.12.2021 
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3,480.49 3.414.82 
60.06 34.31 

3,540.65 3,449.13 

2.302.02 1,856.80 
240.00 425.86 
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II. Notee : 

GUJARAT AMBUJA EXPORTS LIMITED 
NURTURING BRANDS 

1 The above standalone financial results Of the Company have been reviewed by 1te Audlt Committee and approved by 1he Board of Directors of the Company in their respective 
mee11ngs held on January 28. 2023_ 

2 The financial results are prepared in accordance with the Indian Al:countfng Standards ("Ind AS/, as applicable and guidelines Jnued by 1he Securities and Exchange Bolrd ol 
India ('SEBI"). The Ind AS are prescribed under section 133 of the NJ. read wr.h Rule 3 of the Companies (Indian Accounting Staf\daRls) Rules. 2015, and the Companies 
(Indian Accounting S1af\dards) (Amendment) Rules, 2016_ 

3 The Company has published the atandalone financial results along with the consolidated financial results. In accordance with llld AS 108, Operating Segments, the Company 
has disclosed the segment informaUon in the consolidated financial resutts af\d therefore. no aeparate disclosure on segment Information Is given In the slandalonll financial 
resuHa for the nine months ended December 31 , 2022. 

4 The Code on Social Security, 2020 ('Code') has been notified in the Official Gazette of India on September 29, 2020, which could Impact the contributions of the Company 
towarda certain employment benefits. The effecllve date from which changes are applicable Ii yet to be notified and the rules are yet to be framed. Impact, If any. of the 
change will be aesessed and accounted In lhe perlod of notification of the relevant provlalona. 

!I The Company has incorporated a wholly owned subsidiary in India, Maiz Citchem Limited on 11th November. 2022. The subsidiary Is lncorpored with an authorised share 
capital of INR 15 crore and the Company has paid INR 51 Lakh as a part of the lrltlal aubscripticn of shares during the t rtlng period. 

6 Previous period figures have been regrouped/rearranged, wherever necessary, to correspond to current period's pre tlon. 

D•t• : 28th Jan, 2023 

SIGNED FOR IDENllrlCAT/ON BY 
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KANTILAL PATEL & Co. CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on the Quarterly and Vear to Date Unaudited Standalone 

Financial Results of the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended. 

To 

The Board of Directors of 

Gujarat Ambuja Exports Limited. 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Gujarat 

Ambuja Exports Limited (the 'Company') for the quarter ended December 31, 2022 and year to date from 

April 01, 2022 to December 31, 2022 (the 'Statement'), attached herewith, being submitted by the 

Company pursuant to the requi rement of Regulaton 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (the 'listing Regulations'). 

2. The Statement, which is the responsibllity of the Cornpany·s Management and approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34 (Ind AS 34), 'Interim Financial Reporting' prescribed 

under Section 133 of the Companies Act, 2013, as amended. read with relevant rules issued thereunder 

and other accounting principles generally accepted in India. Our responsibility is to express a conclusion 

on the Statement based on our review. 

3. We conducted our review of the Statement 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 Institute of Chartered Accountants of India. This standard requires that we plan and perform 

the review to obtain moderate assurance as to whether the Statement is free of material misstatement. A 

review of interim financial information consists of making inquiries, primarily of persons 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 Standards on Auditing and 

consequently does not enable us to obtain assurance that we cou ld become aware of all significant 

matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 

the accompanying Statement. prepared in accordance with the recognition and measurement principles 

laid down in the applicable Indian Accounting Standards ('Ind AS') specified under Section 133 of the 

Companies Act, 2013, as amended, read with relevant rules issued thereunder and other accounting 

principles generally accepted in India, has not disclosed the information required to be disclosed in terms 

of Regulation 33 of the Listing Regulations, including the manner in which it 1s to be disclosed. or that 1t 

--~contains any material misstatement. 
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KANTILAL PATEL & Co. CHARTERED ACCOU NTANTS 

5. The comparative fi nancial results of the Company ;or the quarter and nine months ended December 31 , 

2021 were reviewed by the predecessor auditor and the financial statements of the Company for the year 

ended March 31 , 2022, were audited by predecessor auditor who expressed an unmodified opinion on 

those financial Information. Our report is not modified in respect of this matter. 

For Kantllal Patel & Co., 

Chartered Accountants 

ICAI Firm registration number: 104744W 

Ji~~t~ 
Partner 

Membership No.: 153599 

Place: Ahmedabad 

Date: January 28, 2023 

ICAI UDIN: 23153599BGVAVG5685 

"KPC House", Besides High Court Auditorium Gate. Sola, Ahmedabad - 380 060, Gujarat, India. 

E-mail : services@kpcindia.com I Web . www kpcindia.com 



GUJARAT AMBUJA EXPORTS LIMITED 
NURTURING BRANDS 

I. CONSOLIDATED STATEMENT OF UNAUDITED RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2022 

Sr. 
No. 

2 

3 
4 

5 
6 

7 
8 

9 
10 
11 
12 

Quarter Ended Nine Months Ended 
31.12.2022 30.09.2022 

[UNAUDITED] 
P1rtlcul1ra 

[UNAUDITED] [UNAUDITED] 
31.12.2021 31.12.2022 31.12.2021 

[UNAUDITED) [UNAUDITED] 

Income from Operations 
(a) Revenue from Operations 1,129.86 1,077.77 1,238.00 3,480.49 3,414.82 
(b) Other Income 27.88 16.25 10.44 60.07 34.31 

Total Income 1,157.74 1,094.02 1,248.44 3,540.56 3,449.13 
Expenses 
(a) Cost of materials consumed 810.77 723.27 78023 2,302.02 1,856.80 
(b) Purchase of slock-ln-lrade 32.77 21.14 87.80 240.00 425.86 
(c) Changes In Inventories of finished goods, work-In-

progress and stock-in-trade (37.31) 27.76 12.97 (86.67) 115.53 
(d) Employee benefits expense 40.29 22.26 37.23 87.50 107.07 
(e) Finance Cost 2.48 2.58 2.03 8.81 3.93 
(f) Depreciation and amortisation expense 23.80 23.70 24.88 71.34 74.23 
(g) Other expenses 175.82 189.72 160.59 569.47 436.55 

Total Expenses 1,048.62 1,010.43 1,105.73 3,192.47 3,019.97 
Profit before Exceptlonel Items & Tax (1 ·2) 109.12 83.59 142.71 348.09 429.16 
Add/(Less) : Exceptional Item . - . . -
Profit before ta.x (3 .. 4) 109.12 83.59 142.71 348.09 429.16 
Tax Expense : 

- Current Tax 24.04 17.72 36.10 82.86 108.10 
- Deferred Tax (Charge/(Credit)) 3.16 1.77 1.48 4 .61 (1 .07) 
- (Excess) I Short provision of tax of earlier years . . . . . 

Total Tix Expense 27.20 19.49 37.58 87.47 107.03 
Net Profit for the period after tax (5-6) 81.92 64.10 105.13 260.62 322.13 
Other Comprehensive Income (net of tax) 
(a) Items that will not be clasSifled to Profit & Loss 

(i) Remeasurement of defined benefit plan(' 59,021) 0.01 0.00 0.31 0.01 0.94 
(ii) Income tax related to items no (i) above ( (' 14,854) 
[P.Y. (' 19.806)]) 0.00 (0.00) (0.08) (0.00) (0.24) 

(b) Items that win be reclassified to Profit & Loss 
{i) Effective portion ct.gain or loss on cash flow hedges- ~ . - . . 
(ii) Income lax related to items no (i) above - . . . 

Other Comprehenalve Income (net of tax) <' 44, 168) 0.01 (0.00) 0.23 0.01 0.70 
Total Comprehensive Income for the period (7+8) 81.93 64.10 105.36 260-63 322.83 
Paid-up Equity Share Capital (Face Value' 1/- per share) 22.93 22.93 22.93 22.93 22.93 
Other Equity 

EPS ' - (Not AnnuaMsed) 
- Basic 3.57 2.80 4.58 11.37 14.05 
· Diluted 3.57 2.80 4.58 11.37 I 14.05 

(See accompanying notes to the Financial Results) 
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Year Ended 
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4,670.31 
54.06 

4,724.37 

2,626.17 
507.41 

87.60 
147.77 

5.68 
97.33 
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GUJARAT AMBUJA EXPORTS LIMITED 
NURTURING BRANDS 

II. CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABIUTIES FOR QUARTER ANO NIN.E MONTHS ENDED 31ST DECEMBER, 2022 

( 't in Crores ) 
Quarter Ended Nine Month• Ended Year Ended 

Sr. 
Partlculara 31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

No. 
[UNAUDITED] [UNAUOITED) (UNAUDITED] [UNAUDITED] [UNAUDITED] [AUDITED] 

1 Segment Revenue 
(Net Salea/lncome from each Segm1nt) 
(a) Spinning Division 4.04 11.70 74.43 20.30 180.46 242 54 
(b) Mel:te Processing Division 752.69 788.69 683.74 2,333.10 1.850.77 2,644.04 
(c) Other Agro Processing Division 371.64 275.11 478.21 1,120.47 1,376.67 1,775 15 

(d) PO'Ner Division 1.49 2.27 1.82 8.82 8.92 8.58 
Net Salelli Income from Operations 1,129.86 1.077.77 1,238.00 3,480.49 3,414.82 4,670.31 

2 Segment Reaulta 
(Profit before Interest & tax from each Segment) 
(a) Spinning Division (5.56) (8.64) 2.20 (15.73) 1.93 (3.76) 
(b) Maize Processing Division 120.71 98.64 124.38 336.65 361.20 549.35 
(c) Other Agro Processing Division 0.58 (15.34) 34.64 35.97 105.46 148.27 
(d) Power Division 0.54 1.19 0.66 4.26 4.11 5.07 
Total 116.27 77.85 161 .86 361 .17 472.72 696.93 
Lesa : I Finance costs 2.48 2.58 2.03 8 81 3.93 5.88 
Less Ii Net unallocable (lncome)/Expenditure 4.67 (8.32) 17.12 4,27 39.63 53.08 
Total Profltl(Lou) Before Tax 109.12 83.59 142.71 348.09 429.16 638.17 

3 Segment Aa11rta 
(a) Spinning Division 63.05 55.69 84.85 63.05 64.85 78.77 
(b) Maize Processing D1v1sion 1740.44 1497.05 1458.65 17.t!0.44 1458.65 1445. 13 
(c) Other Agro Processing Division 546.57 381.92 375.79 548.57 375.79 457.28 
(d) Power Division 18.44 18.22 19.72 18.44 19.72 17.52 
(e) Unallocable Asaets 725.49 628.55 556.94 725.49 556.94 753.93 
Total Segment Assets 3093.99 2,581.43 2,495.95 3093.99 2,495.95 2,752.83 

4 Segment Llabllltlee 
(a) Spinning Division 5.96 3.85 36.25 5.96 36.25 22.85 
(b) Mai:te Processing Division 243.43 123.15 249.26 243.43 249.26 140 19 
(c) Other Agro Processing Division 62.35 27.82 58.38 62.35 58.38 72.33 
(d) PO'Ner Division 0.09 0.28 0.10 0.09 0.10 0.16 
(e) Unallocable Liabilities 418.11 144.80 186.26 418. 11 186.26 398.n 
Total Segment Llabllltles 729.94 299.28 530.25 729.M 530.25 634.30 

~ 

foi 
~jarat Ambuja Exports Limited 

~~~ v 
Piece : Ahmeilalla I :it AHMfDABAD ~- l(a: Jh Gupta 

Data : 26th Jan, 2023 ~ ~ ~h rnan & Manaalng Director 
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GUJARAT AMBUJA EXPORTS LIMITED 
NURTURING BRANDS 

Ill. Notes : 
1 The above Consolidated financial results of the Gujarat Ambuja Exports Limited (hereinafter referred to as the "Holding Company") have been reviewed by the Audit 

Committee and approved by the Board of Direciors ot the Company in their respective meetings held on January 28, 2023. 
2 The consolidated financial results are prepared in aocordance with !he Indian Acx:ounting Standards ("Ind AS.), as applicable and guidelines issued by the Securities 

and Exchange Board of India ('SEBI'). The Ind AS are prescribed Under section 133 of the Act read with Rule 3 of lhe Companies (Indian Accounting Standards) 
Rules, 2015, and the Companies (Indian Accounting Standards) (Amendment) Rules. 2016. 

3 Subsidiaries: 
a. The Holding Company has incorporated a wholly owned subsidiary In India. Malz Cttchem Limited on 11th November. 2022. The subsidiary ts inCOl'pored with 

an AulhOrised share capital of INR 15 crore and the Holding Company has paid INR 51 Lakhs as a part of the Initial subscription ol shares as oo the reporting date. 
Allolment of shares in the Subsidiary is pending and hence, results of the same has not been consolidated In the Holding Company. 

b. The consolidated results for the quarter and nine months ended December 31, 2022 Include financial results of subsidiary Mohlt Agro Commodities Processing 
Private Limited. 

4 The scheme for merger of the subsidiary MohilAgro Commodities Processing Private Limited with the Holding Company is pending approval from National Company 
Law Tribunal 

6 The Code on Social Security, 2020 ('Code') has been notified In the Official Gazette of India on September 29, 2020, which could Impact the oontributlonS of the 
Company towards certaln employment benefits. The effective date from whfch changes are applicable ls yet to be notified and \tie rules are yet to be framed Impact, 
if any, of the change will be assessed and accounted In the period of notification of the relevant provisions. 

6 The standalone financials results or the Holding Compahy for the quarter and nine months ended December 31 , 2022 are avallable on the Company's website at 
www.ambUjagroup.com and the Stock Exchanges websites at www.baelndia.com and www.naeindla.com 
Key standalone financial information is given below : 

Qu•rt.r End.cl Nine Month• Ended Year Ended 

Particuiara 31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

[UNAUDITED) [UNAUDITED] [UNAUDITED) [UNAUDITED] [UNAUDITED] (AUDITED] 

Total Income 1,157.73 1,094.02 1,248.44 3,540.55 3,449.13 4,724.35 

Profd before tax 109.11 83.59 142.71 348.08 429.16 638.17 

Nel ProfiVC\Oasl 81 .91 64 10 105.13 260.61 322.13 475.44 

Other Comorehenslve lncoma/(loss) o.oi (0.00) 0.23 0.01 0.70 0.01 

Total Comprehensive lncomei(loss) 61 .92 6410 105.36 260.62 322.83 475.45 
7 Previous period figures have been regroupedJrearranged, wherever neoessa~. to oorrespond to current period's presentatlor . 
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KANT/LAL PATEL & Co. CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated 

Financial Results of the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended. 

To 

The Board of Directors of 

Gujarat Ambuja Exports Limited. 

We have reviewed the accompanying statement of unaudited consolidated financial results of Gujarat 

Ambuja Exports limited (the 'Holding Company') and its subsidiary (the Holding Company and its 

subsidiary together referred to as the 'Group') for ;he quarter ended December 31 . 2022 and year to date 

from April 01 , 2022 to December 31, 2022 (the 'Statement'), attached herewith, being submitted by the 

Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regu lations, 2015, as amended (the 'Listing Regulations'), 

2. The Statement. which is the responsibility of the Holding Company's Management and approved by the 

Holding Company's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounung Standard 34 (Ind AS 34), 'Interim Financial 

Reporting', prescribed under Section 133 of the Companies Act. 2013, as amended, read with relevant 

rules issued thereunder and other accounting principles generally accepted in India. Our responsibi lity is 

to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410. 'Review of Interim Financial Information Performed by the Independent Auditor at the Entity' 

issued by the Institute of Chartered Accountants of India. This standard requires that we plan and 

perform the review to obtain moderate assurance as to whether the Statement Is free of material 

misstatement. A review of interim financial Information consists of making inquiries, primarily of persons 

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 Standards on Auditing 

and consequently does not enable us to obtain assurance that we c-ould beco.me aware of all significant 

matters that might be identified in an audit. Accordingly, we do not express an audit opinion 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated March 

29, 2019 issued by the Securit ies and Exchange Board of India under Regulation 33(8) of the L1st1ng 

Regulations, to t he extent applicable. 

4. The Statement includes the interim financial results of Moh1t Agro Commodities Processing Private 

Limited, a wholly-owned subsidiary of the Company. 

5. Based on our review conducted as above, nothing has come to our attention that causes us to believe 

·that the accompanying Statement, prepared in accordance with the recognit ion and measurement 

principles laid down in the applicable lndlan Accounting Standards ('Ind AS') specified under Section 133 

of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other 

accounting principles generally accepted In India, has not disclosed the information required Lo be 
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disclosed in terms of Regulation 33 of the Listing Regulations, including the manner 1n which 1t Is to be 

disclosed, or that it contains any material misstatenent. 

6. The Statement includes the unaudited interim fina1clal results and other unaudited financial information 

of the subsidiary, which have not been reviewed by their auditors. whose unaudited interim financial 

results and other unaudited financial information reflects total revenue (before consolidation 

adjustments) of INR 0.00 crore and INR 0.01 crore, total net profit after tax (before consolidation 

adjustments) of INR 0.00 crore and INR 0.01 crore, total comprehensive Income (before consolidation 

adjustments) of INR 0.00 crore and INR 0.01 crore for the quarter ended December 31 , 2022 and the 

period ended on that date, respectively, as considered in the Statement. These unaudited 1ntenm 

financial results and other unaudited financial information has been approved and furnished to us by the 

Management of the Holding Company, and our conclusion on the Statement. in so far as it relates to the 

amounts and disclosures included in respect of this entity, is based solely on such unaudited interim 

financial results and other unaudited financial information. 

7. According to the information and explanations given to us by the Management of the Holding Company. 

the unaudited interim financial results and other unaudited financial 1nformat1 on referred to in 

paragraphs 6 above are not material to the Group. Our conclusion on the Statement is not modified in 

respect of the above matters with respect to the unaudited interim financial results and other unaudited 

financial information certified by the Management of the Holding Company. 

8. The comparative financial results of the Group for the quarter and nine months ended December 31 , 

2021 were reviewed by the predecessor auditor and the financial statements of the Group for the year 

ended March 31 , 2022, were audited by predecessor auditor who expressed an unmodified opinion on 

those financial information. Our report is not modified in respect of this matter 

For Kantilal Patel & Co., 

Chartered Accountants 

ICAI Firm registration number: 104744W 

~ 
Jinal A. Patel 

Partner 

Membership No .. 153599 

Place: Ahmedabad 

Date: January 28, 2023 

ICAI UDIN: 23153599BGVAVH5453 
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