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Date: 25" May, 2024 

To, To, 

The Listing Manager The Manager 
Department of Corporate Services Listing Department 
Bombay Stock Exchange National Stock Exchange of India Limited 
P. J. Towers, Dalal Street, “Exchange Plaza"-C1,Block G 

Mumbai — 400001 Bandra-Kurla Complex , Bandra (E) 

Mumbai 400 051 

Scrip Code:532841 SYMBOL: SAHYADRI 

Subject: Outcome of Board Meeting 

Dear Sir/Madam, 

Pursuant to the Regulation 30 (read with Part A of Schedule III) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") we hereby 

inform you that, the Board of Directors of the Company, at its meeting held today i.e. on 258 

May, 2024, which commenced at 01.00 P.M. and concluded at 03:50 P.M., inter alia, 

considered and approved the following business: 

1. Audited Financial Results for the Quarter and year ended March 31, 2024. 

Pursuant to Regulation 33 and all other applicable regulations, if any of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, the Audited Financial 

Results for the quarter and year ended March 31, 2024 have been approved. Accordingly, 

we enclose the following documents: 

(a) Audited financial results, for the Quarter and Financial year ended 31st March, 2024. 

(b) Auditors' Report issued on the Annual Financial Results for the Quarter and Financial 

year ended 31st March, 2024. 

Pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, a declaration that the Statutory Auditors of the 

Company have issued an Audit Report with unmodified opinion on the Audited Financial 

Results of the for the quarter and year ended March 31, 2024 is attached for your ready 

reference. 

2. Final Dividend for the Financial Year 2023-24. 

The Board has recommended the Final Dividend of Rs. 1 per Equity share of INR 10 each 

for Financial Year 2023-24. This Final Dividend is subject to the approval of members at 
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the ensuing 30* Annual General Meeting. Book Closure for the purpose of payment of 
Final Dividend for the Financial Year 2023-24 will be determined later. 

The above information will be made available on the Company's website www.silworld.in. 

Kindly take the same on your record. 

Thanking you. 

Yours faithfully, 

FOR SAHYADRI INDUSTRIES, 

Do, 
RAJIB KUMAR GOPE 
COMPANY SECRETARY AND C8 SNCE OFFICER 
M.NO: F8417 
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STATEMENT OF UNAUDITED / AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st MARCH 2024 

(Xin Crores unless otherwise stated) 
Sr. Particulars 3 Months| 3 Months| 3 Months| Year ended| Year ended| 

No. ended| ended| ended ended| ended| 

31.03.2024 31.12.2023] 31.03.2023| 31.03.2024f 31.03.2023| 
(Unaudited) (Unaudited) (Unaudited) (Audited)| (Audited) 

1 |Income From Operations 

a. [sales / Income from operations 152.64 13458 16630 631.81 588.91 
b. |Other Operating Income 120 0.43 061 246 4.90 
2_|Other Income 095 130 081 4.16 3.41 
3 _|Total Income 154.79 136.31 167.72 638.43 597.22 
4 |Expenditure 
a. [Cost of Materials Consumed 88.28 85.63 10644 374.60 334.89 
b. |(increase)/Decrease in Inventories 0.56 (9.62), (7.20) (4.56) (16.27) 
c. |Employee benefits expense 10.28 10.01 1034 20.72 37.66 
d. [Finance costs 293 3.27 268 11.29 9.03 
e, |pepreciation and Amortisation she -~ 600 2801 54D 

expense 
f. |Other Expenditure 40.87 36.54 2275 157.07 156.50 

Total 149.32 131.94 161.01 603.13 545.63 
Profit /(Loss) from ordinary 

5 |activities before Exceptional items 5.47 437 671 35.30 5159 
and Taxes (3-4) 

6 Exceptional Items- Income / L . ~ B . 

(Expenses) 
7_|Profit before Tax (5+6) 5.47 4.37 6.71 35.30 51.59 
8 |Tax (expenses) / income 
a._|current Tax (2.12) (1.19)] (258)| (10.56) (14.91) 
b. |Deferred Tax 0.71 (0.01) 0.60 1.40 043 
c._|income Tax of earlier years 0.23 - - 0.23 - 

Total Tax (Expense)/Income (1.18)] (1.20) (1.98) (8.93), (14.48) 

9 ("7'3;;""'—" fAOR L i 229 317 273 2637 37.11 

10 |Other Comprehensive Income 
Item that will not be reclassified to 
profit and loss 

Rerrxeasuremenl gains / (losses) on 006 ©017) 049 (0.06) 020 

defined benefit plans 

Tax (expense) / income relating to o) 005 013) - (005 
above 

Total Other Comprehensive [ (012) - (0.08) ous 
Income Net of Tax 

11 |Total Comprehensive Income Net ) i g — 5758 
of Tax 

12 [Paid up Equity Share Capital 10.95 10.95 10.95 10.95 10.95 
Face value X 10/- per Share 

13 [Earnings Per Share 
of X 10/-each (Not Annualised) 

a) Basic - X 391 2.90 432 24.09 33.90 

b) Diluted - X 3.91 2.90 4.32 24.09 33.90 



Notes: 

1) The above financial results have been reviewed by the Audit Committee and were approved by the Board of Directors at 

their meeting held on 25th May , 2024 

2) The financial results of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) 

prescribed under section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and in terms of 

Regulation 33 of SEBI (LODR), Regulations 2015. 

3) The Statutory Auditors of the Company have reviewed the result for quarter ended March 31, 2024 and audited the annual 

results for the year ended March 31, 2024 and have issued an unqualified report. 

4) Status of on going expansion projects 
a Company is in process of setting up a new unit in Orrisa state for manufacturing Asbestos Corrugated Sheet of 1,20,000 

MT. 
b Activities related to setting up @ new unit in Maharashtra state for manufacturing of Non Asbestos Cement Boards plant 

having capacity of 72,000 MT have been initiated. Land has been identified and land acquisition is in process. 

5) The Code on Social Security,2020 (Code!) relating to employee benefits during employment and post employment benefits 

received Presidential assent in September 2020. The Code has been published in the Gazette of India. However, the date 

on which the Code will come into effect has not been notified. The Company will assess the impact of the Code when it 

comes into effect and will record any related impact in the period the Coce becomes effective. 

6) In Accordance with the Indian Accounting Standard (“Ind AS") 108 ~ viz. “Operating Segments”, the operations of the 

Company relate to two Segments.e. Building Material and Power Generation 

7) On May 25, 2024, the Board of Directors of the Company have proposed a final dividend of X 1 per share in respect of the 

year ended March 31, 2024 subject to the approval of: shareholders at the Annual General Meeting 

Previous period’s figures have been regrouped / rearranged, to the extent necessary, to conform to current period’s 

classifications. 

Figures of the quarter ended March 31, 2024 and March 31, 2023 are the balancing figures between audited figuresin 

9) respect of the full financial year and unaudited year to date figures up to the third quarter of the relevant financial year. 

On behalf of Board of Directors 

Place : Pune 

Date : 25th May, 2024 



SAHYADRI INDUSTRIES LIMITED 

STATEMENT OF SEGMENT INFORMATION 

(% in Crores unless otherwise stated) 

3 months| 3 months| 3 montbhs| 12 months| 12 months| 

sr. Particulars ended| ended ended ended| ended| 

No. 31.03.2024 31.12.2023 | 31.03.2023 31.03.2024 31.03.2023 

(Unaudited) | (Unaudited) | (Unaudited) (Audited) (Audited) 

1) |Segment Revenue 

a) Segment - Building Material 151.95 133.94 165.30 624.12 579.84 

b) Segment - Power Generation 2.66 1.86 2.27 16.52 18.25 

Total 154.61 135.80 167.57 640.64 598.09 

Less :- Inter Segment Revenue 0.77 0.79 0.66 6.37 4.28 

Net sales/Income from operations 153.84 135.01 166.91 634.27 593.81 

2) |Segment Results (Profit)(+)/Loss (-) 

before tax and interest from each 

segment 

a) Segment - Building Material 7.74 7.97 9.17 39.12 50.49 

b) Segment - Power Generation 0.16 (0.48)] (0.03)] 6.10 8.90 

Total 7.90 7.49 9.14 45.22 59.39 

Less:(i) Finance cost 2.93 3.27 2.68 11.29 9.03 

Add/(less):- Un-allocable income Net of 

unallocable Expenditure 0.50 0.15 0.25 137 1.23 

Total Profit/(Loss) Before Tax 5.47 4.37 6.71 35.30 51.59 

3) |Segment Assets & Liabilities 

Segment Assets 

a) Segment - Building Material 509.36 529.45 497.38 509.36 497.38 

b) Segment - Power Generation 35.16 38.44 42.93 35.16 4293 

c) Unallocable 15.30 15.02 16.32 15.30 16.32 

Total Assets 559.82| 582.91 556.63 559.82 556.63 

Segment Liabilities 

a) Segment - Building Material 197.58 225.16 219.09 197.58 219.09 

b) Segment - Power Generation 2.09 194 1.82 2.09 1.82 

c) Unallocable 0.13 0.13 0.39 0.13 0.39 

 Total Liabilities 199.80 227.23 221.30 199.80 221.30 

Segment Capital Employed 

a) Segment - Building Material 311.78 304.29 278.29 311.78 278.29 

b) Segment - Power Generation 33.07 36.50 41.11 33.07 41.11 

c) Unallocable 15.17 14.89 15:93 15.17 15.93 

TOTAL 360.02 355.68 335.33 360.02 335.33 

1. p{Patel 

Place : Pune Ch an 

Date : 25th May, 2024 DIN 00131517 

On behalf of Board of Directors 



SAHYADRI INDUSTRIES LIMITED 
STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2024 

(%in Crores unless otherwise stated) 
Particulars e Ay 

March 31, 2024 March 31, 2023 
(Audied] ( 

ASSETS. 

1. Non-current assets 

(a) Property, plant & equipment 175.70| 163.80| 

(b) Capital work-in-progress 42.39) 36.00| 

(c) Right of Use 4.82 4.91 

(d) Intangible assets 0.63 0.77| 

(e) Intangible assets under development 0.00| 0.00| 

(f) Financial Assets 

(i) Investments 0.15 0.15} 

(ii) Others. 4.28 3.52| 

(g) Other non- current assets 21.64) 26.65] 

Total non-current assets. 249.61 235.80| 

II. Current assets. 

(a) Inventories. 238.18| 227.24 

(b) Financial Assets 

Investments 12.02] 11.17| 

(ii) Trade receivables 31.67| 35.06| 

(i) Cash & Cash Equivalent 4.46) 2.28] 
Other Balance with Bank 137 3.80) 

(v) Loans & Advances 0.15 0.04] 

(vi) Others 0.15 0.09] 

(c) Other current assets 22.21) 41.15) 

Total Current Assets 310.21] 320.83) 

Total Assets 559.82] 556.63) 

[EQUITY AND LIABILITIES 

Equity 
(a) Equity Share Capital 10.95| 10.95} 

(b) Other Equity 349.07| 324.38) 

Total Equity 360.02) 335.33] 

Liabilities 

1. Non Current Liablities 

(a) Financial Liabilities 

(i) Borrowings 3281 4331 
(ii) Lease Liabifity 0.26] 0.28] 

(b) Provisions 2.68 2.02 
(c) Deferred Tax Liabiltes (Net) 442 583 
Total non-current liabilities 40.17| 51.44] 

Il Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 82.85 80.75 
(ii) Lease Liability 0.02] 0.01 

(iil) Trade Payables 
a. Dueto Mirco and small Enterprises 2.29 1.0 

b. Due to other than Mirco and small Enterprises 36.94) 49.50) 

39.23| 50.55} 

(iv) Others 18.08 19.73) 
(b) Other Current Liabilities 16.03} 16.11 

(c) Provisions for Employee Benefits 3.42 271 

Total Current Liabilities 159.63] 169.86 

Total Liabilities 199.80] 221.30) 

Total Equity & Liabilities 559.82] 556.63) 

On behalf of Board of Directors of 
Sahyadri Industries Limited 

CIN: L26956PN1994PLCO78941 

5. V. 
Manaf 

ole Time Director 

DIN: 00131517 DIN: 00131344 

Place : Pune 
Date : 25th May 2024 



SAHYADRI INDUSTRIES LIMITED. 
AT HE EAR ENDED 

(Xin Crores unless otherwise stated) 

f— Yearended3ist|  Year ended 31st 
Mareh,, 2024 wmarch,, 2023 

(Rudited) {Audited) 
A CASH FLOWS FROM OPERATING ACTIVITIES 

Net Profit/ (Loss) Before Tax 35.30) 5159 
Adjustment for 
Provision for bad and doubtful debts 038 (028) 
Unrealised Foreign Exchange Loss / (Gain) (Net) 005 012 
Unrealised Foreign Exchange (Loss) / Gain of P.Y. now realised (012) 004 
Depreciation and Amortization Expenses 2401 281 
Gainon disposal of property, Plant and Equipment : (0.00) 
Profiton sale of Investments. (007) (082) 
Re-statement Loss/ (Gain) on Mutual Fund (084) (©47) 
Interest paid/Finance Cost 1129 885 
Interest /Dividend Received (04s) (0.24) 
Provision for Leave Encashment and Gratuity 103 092 
Remeasurement of defined employee benefit plans (006) 020 
Operating Profit/(Loss) before Working capital changes 7051 84.01 
Adjustments for 
Trade receivables 3% 793 
Financial and other assets (Current and non current) 1831 (14.69) 
Inventories (1095) (52.96) 
Trade payables (1137) 608 
Financial and other liabilities (166) 433 
Cash generated from operations 6873 3476 
(Taxes Paid)/ Refund Received (1092) (18.09) 
'NET CASH FROM OPERATING ACTIVITIES 5780 672 

B. CASH FLOWS FROM INVESTING ACTIVITIES 
Purchase of Fixed Assets(Net of earlier year Capital WIP if any) (4206) (47.18)] 
Adjustment for creditors relating to capital purchases 004 198 
‘Adjustment for advances relating to capital purchases. 538 (1019) 
Sale of fixed Assets - 002 
Sale / (Purchase) of Investment (Current) - Net 000 1008 
Profit/(Loss) on Sale of Investments net of purchases during the year 007 082 
Investment in Fixed Deposits 27 (023) 
Interest/Dividend Received 039 o015 
'NET CASH FROM INVESTING ACTIVITIES (3202) (@a.52) 

[C.” CASH FLOWS FROM FINANCING ACTIVITIES 
Secured Loans non current Accepted / (Repaid) (net) (1051) 1948 
Secured current Loans Accepted/ (Repaid) (net) 260 2583 
Unsecured Loans Accepted / (Repaid) (net) (050) (1.40) 
Dividend Paid (including transferred to IEPF) (190) (6.02) 
Interest paid (1129) (835) 
NET CASH FROM FINANCING ACTIVITIES (2160) 2905 

D. NET INCREASE IN CASH_AND CASH EQUIVALENTS. 218 124 
'GENERATED DURING THE YEAR 
Cashand Cash Equivalents Opening Balance 228 108 
‘Cashand Cash Equivalents Closing Balance 245 228 

‘Cashand cash equivalents comprise o the following: 
Cashon hand 008 007 
Balances with banks - Current accounts 003 116 
Balances with banks - Cash Credit Account 435 105 

46 228 

The above cash flow statement has been preapred under the "Indirect Method" as set out in Ind AS 7 on statement of cash flow. 

On behalf of Board of Directors 
Sahyadri Industries Limited 
CIN: L26956PN1994PLC078941 

lole Time 
Director 
DIN: 00131517 

Place : Pune 
Date : 25th May, 2024 



Independent Auditor’s Report on Audit of The Annual Financial Results and 

Review of Quarterly Financial Results 

To, 

The Board of Directors 
Sahyadri Industries Limited 

Pune 

Opinion 

We have (a) audited the Financial Results for the year ended March 31,2024 and (b) reviewed 

the Financial Results for the quarter ended March 31, 2024 (refer ‘Other Matters’ section 

below), which were subject to limited review by us, both ((a) and (b)) included in the 

accompanying “Statement of Audited Financial Results for the year ended March 31, 2024 

and Unaudited Financial Results the Quarter March 31, 2024 (“the Statement”) of Sahyadri 

Industries Limited (“the Company”), being submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (“the Listing Regulations”), including relevant circular issued 

by SEBI from time to time. 

(a) Opinion on Annual Financial Results 

In our opinion and to the best of our information and according to the explanations given to 

us, the Financial Results for the year ended March 31, 2024: 

i. is presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations; and 

ii. gives a true and fair view in conformity with the recognition and measurement 

principles laid down in the Indian Accounting Standards (“Ind AS”) prescribed under 

Section 133 of the Companies Act, 2013 (“the Act”), read with relevant rules issued 

thereunder, and other accounting principles generally accepted in India of the net 

profit and total comprehensive income and other financial information of the 

Company for the year then ended March 31, 2024. 

(b) Conclusion on Unaudited Financial Results for the quarter ended March 31, 2024 

With respect to the Financial Results for the quarter ended March 31, 2024, based on our 

review conducted as stated in paragraph (b) of Auditor’s Responsibilities section below, 

nothing has come to our attention that causes us to believe that the Financial Results for the 

quarter ended March 31, 2024, prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standards and other accounting 

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

disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, including the manner in which it is to be 

disclosed, or that it contains any material misstatement. 

UDIN 
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Basls for Opinion on the Audited Financlal Results for tha year ended March 31, 2024 

We conducted our audit in accordance with the Standards on Auditing (“5A”s) specified under 

Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those 

standards are further described In paragraph (a) of Auditor’s Responsibilities section below. 

We are independent of the Company In accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of india (“the ICAI") together with the ethical 

requirements that are relevant to our audit of the Financial Results for the year ended March 

31, 2024 under the provisions of the Act and the Rules thereunder, and we have fulfilied our 

other ethical responsibilities in accordance with these requirements and the ICAY's Code of 

Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to 

provide a basis for our audit opinion. 

Management’s Responsibllities for the Statement 

This Statement, which includes the Financial Results is the responsibility of the Company’s 

Board of Directors, and has been approved by them for the issuance. The Statement has been 

compiled from the related audited financial statements. This responsibility includes 

preparation and presentation of the Financial Results for the quarter and year ended March 

31, 2024 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 Ind AS, 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 

the assets of the Company and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate accounting policies; making judgments and estimates 

that are reasonable and prudent; and the design, implementation and maintenance of 

adequate internal financial controls that were operating effectively for ensuring the accuracy 

and completeness of the accounting records, relevant to the preparation and presentation of 

the Finandial Results that give a true and fair view and is free from material misstatement, 

whether due to fraud or error. 

In preparing the Financial Results, the Board of Directors is responsible for assessing the 

Company's ability, to continue as a going concern, disclosing, as appicable, matters related 

to going concern and using the going concern basis of accounting unless the Board of 

Directors either intends to liguidate the Company or to cease operations, or has no realistic 

alternative but to do so. 

The Board of Directors s also responsible for overseeing the financial reporting process of the 

Company. 

Auditor’s Responsibilities 

(a) Audit of the Financial Results for the year ended March 31, 2024 

Our objectives are to obtain reasonable assurance about whether the Financial Results for 

the year ended March 31, 2024 as a whole is free from material misstatement, whether due 

to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 

assurance is a high leve! of assurance, but is not a guarantee that an audit conducted in 

accordance with SAs will always detect a material misstatement when it exists. 
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2412 4\54 B FORS 7130 



considered material if, individuatly or in 
d or error and are 

nomic decisions of Misstatements can arise from frau 

the aggregate, they could reasonably be expected to influence the eco 

users taken on the basis of this Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

prolesslonal scepticism throughout the audit. We also: 

o identify and assess the risks of material misstatement of the Financial Resuits, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud Is higher than for 

one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

o Obtain an understanding of internal financial controls relevant to the audit in order to 

design audit procedures that are appropriate In the circumstances, but rot for the purpose 

of expressing an opinion on the effectiveness of such controls. 

o Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates made by the Board of Directors. 

o Evaluate the appropriateness and reasonableness of disclosures made by the Board of 

Directors in terms of the requirements specified under Regulation 33 of the Listing 

Regulations. 

« 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 

at may cast significant doubt on the ability of the 

exists related to events or conditions th: 

Company to continue as a going concern. If we conclude that a material uncertainty exists, 

itor’s report to the related disclosures in the 

we are required to draw attention in our aud 

Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

are based on the audit evidence obtained up to the date of our auditor’s report. However, 

future events or conditions may cause the Company to cease to continue as a going 

concem. 

Evaluate the overall presentation, structure and content of the Financial Results, including 

the disclosures, and whether the Financial Results represent the underlying transactions 

and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the Annual Financial Res 

Company to express an apinion on the Annual Financial Results. 

misstatements in the Annual Financial Results that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the Annual financial Results may be influenced. We consider 

?uamitadve materiality and qualitative factors in (1) planning the scope of our audit work and 

in evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the Annual Financlal Results. 

We communicate with those charged with governance regarding, among other matters, the 

planned sco;.re.and timing of the audit and significant audit findings, including any significant 

deficiencles in internal control that we identify during our audit. 

ults of the 

Materiality is the magnitude of 
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those charged with wealso provide B governance with a statement 
relevant ethical requirements regarding Independence, and to c:?':t":‘e":\;v;co:n:q irowth 
relationships and other matters that may reasonably be thought to :‘e‘ them all 

independence, and where applicable, related saleguards. aC on' aur 

(b) Review of the Financlal Results for the quarter ended March 31, 2024 

We conducted our review of the Financlal Results for the quarter ended March 31, 2024 in 

accordance with the Standard on Review Engagements (“SRE") 2410 ‘Review o; Interim 

Financial Information Performed by the Independent Auditor of the Entity’, issued by the ICAI 

A review of Interim financial information consists of making inquiries, primarily of the‘ 

Company’s personnel responsible for financial and accounting matters and applying analytical 

and other review procedures. A review Is substantlally less in scope than an audit conducted 

in accordance with SAs specified under section 143(10) of the Act and consequently does not 

enable us to obtaln assurance that we would become aware of all significant matters that 

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

Other Matters 

a. The Statement includes the results for the Quarter ended March 31, 2024 being the 

balancing figure between audited figures in respect of the full financial year and the 

published unaudited year to date figures up to the third quarter of the current financial 

year which were subject to limited review by us. 

Our report on the Statement is not modified in respect of these matters 

For Joshi Apte & Co. 

Chartered Accountants 
Firm Registration Number — 104370W 

Kartik Bajaj 
Partner 

Membership No. — 184159 
Place: Pune 
Date: May 25, 2024 
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