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Statement of consolidated Ind AS financial results for the quarter and year ended March 31, 2023 

(Rs. in million) 
Quarter ended Year ende d 

SI.No. Particulars March 31, 2023 
December 31, 

March 31, 2022 March 31, 2023 March 31, 2022 
2022 

Refer Note 9 (Unaudited) Refer Note 9 (Audited) (Audited! 
1 Income 

(a) Revenue from operations 
(i) Sale of products and services 3,050.17 1,892.88 2,212.37 8,841.96 7,333.76 
(ii) Other operating income 112.55 78.26 118.67 387.73 465.64 

(b) Other income 

(i) Gain on account of foreign exchange fluctuations (net) 4.58 3.49 
(i1) Others 8.27 7.06 14.44 37.25 43.56 

(c) Finance income 6.00 5.24 7. 19 21.28 33.19 
Total Income 3,176.99 1,983.44 2,357.25 9,288.22 7,879.64 

2 Expenses 

(a) Cost of materials consumed 1,261.03 887.81 797.01 4,146.60 3,065.02 
(b) (Increase)/ decrease in inventories of work-in-progress and finished goods 234.21 (38.21) 101.75 5.29 (45.44) 
(c) Employee benefit expenses 939.61 819.82 857.28 3,327.22 3,199.02 
(d) Finance costs 80.73 67.37 74.04 273.44 263.48 
(e) Depreciation and amortisation expenses 109.74 110.15 92.95 438.26 431.93 
(f) Loss on account of foreign exchange fluctuations (net) 4.99 47.26 106.61 
(g) Other expenses 221.05 191.22 254.47 881.88 838.37 
Total expenses 2,851.36 2,085.42 2,177.50 9,179.30 7,752.38 

3 Share of profit/ (loss) of associates from operations 12.44 (45.74) 12.44 (45.74) 

4 Profit/ (loss) before exceptional items and tax expense from operations (1:!:2:!:3) 338.07 (101.98) 134.01 121.36 8 1.52 

5 Exceptional items (refer note 7 and 8) (157.03) (603 .54) 

6 Profit/ (loss) before tax expense from operations (4:!:5) 336.07 (101.98) (23.02) 121.36 (522.02) 

7 Tax expenses 
(a) Current tax (net ) 125.70 (.3.16) 56.53 126.51 57.48 
(b) Adjustment of tax relation to earlier period (6.94) (10.32) (11.04) 
(c) Deferred tax (credit)/ expense (45.56) (2.14) (8.91) (61.77) (33.81) 

8 Profit/ (loss) after tax expense from operations (6±7) 257.93 (96.68) (63.70) 66.94 (534.65) 

9 Other comprehensive income/ (expenses) (net o f tax) 
(a) Items that will not be r eclassified to profit or loss 

(i) Remeasurement gain/ (losses) on defined benefit plans 6.69 0.36 8.86 7.77 10.00 
(ii) Income tax effect (1.69) (0.09) (2.30) (1.96) (2.63) 

(b) Items that will be reclassified to profit or loss 
(i) Exchange difference on translation of fore ign operations (0.67) (33.73) 0.85 1.24 16.85 
(ii) Income tax effect 

(iii) Net movement on effective portion of cash flow hedge (0.53) 0.55 0.26 0.02 
(iv) Income tax effect 0.13 (0.14) (0.07) (0.01) 

10 Total comprehensive income for the period (comprising profit/ (loss) and other 
261.86 (129.73) (56.10) 74.00 (510.43) comprehensive income/(expenses)(net of tax)) for the period (8±9) 

11 Total comprehensive income attributable to: 
(a) Owners of the Company 258.81 (104.03) 15.27 106.60 (285.54) 
(b) Non-controlling interest 3.05 (25.70) (71.37) (32.60) (224 .89) 
Total comprehensive income for the period 261.86 (129.73) (56.10) 74.00 (510.43) 

12 Paid up equity share capital (Face value - Rs 10 per share) 128.85 128.85 128.85 128.85 128.85 

13 Earnings per equi ty share (EPS) (of Rs. 10 each) : 
(a) Basic (Rs.) 19.80 (5.92) 0.69 7.62 (23.70) 
lb) Diluted (Rs.) 19.61 (5 .92) 0.69 7.55 (23.70) 



Notes to the consolidated Ind AS financial results for the quarter and year ended March 31, 2023 

1. Statement of consolidated assets and liabilities (Rs. in million) 

SI.No. Particulars 
As at March 31, 2023 As at March 31, 2022 

(Audited) (Audited) 
A Assets 

(1) Non-current assets 
(a) Property, plant and equipment 1,071.27 1,119.54 
(b) Capit al work-in-progress 54.09 0.09 
(c) Goodwill on consol idation (refer note 6) 376.23 376.23 
(di Other intangible assets (refer note 6) 286.20 416.42 
(e) Intangible assets under development (refer note 6) 227.56 120.14 
(fl Right-of-use assets 464.74 481.07 
(g) Financial assets 

(ii Investment in associates (refer note 7) 82.47 59.15 
(ii) Other Investments 13.81 13.78 
(iii) Trade receivables 286.83 269.12 
(iv) Other financial assets 321.56 378.36 

(hi Deferred tax assets (net) 69.68 31.58 
(i) Non-current tax asset s (net) 9.58 48.89 
(j) Other assets 54.89 41.84 
Total non-current assets 3,318.91 3,356.21 

(2) Current assets 
(a) Inventories 2,610.62 2,248.25 
(b) Financial assets 

(i) Trade receivables 3,828.44 2,499.02 
(ii) Cash and cash equivalents 352.71 480.44 

(iii) Bank balances other than cash and cash equivalents 69.25 93.66 
(iv) Other f inancial assets 162.26 226.21 

(c) Other assets 384.79 325.82 
Total current assets 7,408.07 5,873.40 

Total assets (1+2) 10,726.98 9,229.61 

B Equity and liabilities 

Equity 
(a) Equity share capital 128.85 128.85 
(b) Other equity 1,978.32 1,910.83 
Equity attributable to equity holders of the parent 2,107.17 2,039.68 
Non-controlling interests (66.60) (54.48 

(1) Total equity 2,040.57 1,985.20 

Liabilities 
(2) Non-current liabilities 

(a) Financial liabilities 

(i) Borrowings 579.62 815.74 
(ii) Lease liabil ities 361.58 355.54 

(b) Deferred tax l iabilities (net ) 27.12 48.82 
(c) Other liabilities 167.39 77.30 
(di Net employee defined benefi t liabilities 61.81 58.28 
(e) Provisions 23.67 70.35 
(f) Government grants 24.43 26.57 
Total non-current liabilities 1,245.62 1,452.60 

(3) Current liabilities 

(a) Financial l iabilities 

(ii Borrowings 2,047.99 1,910.25 
(ii) Lease liabilities 91.79 120.03 
(iii) Trade payables 2,109.71 1,140.83 

(iv ) Other financial liabilities 517.04 598.56 
(bl Other liabilit ies 2,254.99 1,701.28 
(c) Government grants 8.16 7.87 
(d) Net employee defined benefit liabilities 7.39 6.51 

(e) Provisions 287.08 274.59 
(f) Liabilities for current tax (net) 116.64 31.89 
Total current liabilities 7,440.79 5,791.81 

Total equity and l iabilities (1+2+3) 10,726.98 9,229.61 

= 



Notes of consolidated Ind AS linnncial r esults for the <1ua rtcr and year ended March 3 1, 2023 
2. Consolidated sl:ltcmcnt,ofcash flows for the year ende d March 3 1, 2023 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Profit/ (loss) before tax expenses 

Adjus tments to r econc ile profit / (loss) before tax to net ca sh nows: 
Depreciation and amortisation expenses 
Provisions no longer required. wriucn back 
fair value (gain)/ loss on financial instruments 
Net foreign exchange di ffcrcnccs (unrealised) 

Provision for expected credi t losses/ bad debts wriltcn off 
Employee slrnre b:1s~d compensation cost 
Provision lor inventory obsolescence 
Provision fr>r onerous cont111ct 

Govcrnrncnt grants 
Provision for dimunition in 1hc value of investment/ receivables 
Profit / (loss) on sale of property, plant and equipment 

Provision for d irmmition in the value of loans 
Provision for sc-lllemcnt of claims 
Provision for impairment of unbilled revenue 

Finance int.:omc 
f'inance costs 
Share of (pro Ill) / loss of associate 

O perating profit / (loss) before working capital changes 
\Vorking capital adjustments: 
(Increase) / d~crcasc in inventories 
(Increase) / decrease in trade rcceivablcs/non-currcnt/ct1rrcnt lina1a:ial and other assets 
Decrease / (increase} in trade payables, non-current/current provisions, financial liabi lities and other liabilities 
C:ish generated from / (used in) operations 
Direct taxes paid (ncl of refunds) 
Ncl cash from / (used in) operating a cCi vities 

8 . CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of property. plant and equipment. including intangible assets and capital advances 
Proceeds from sale of propeny. plant and equipment 
Settlement of put option obligation 
Proceeds from sale of investments 
Investment in bank deposit (having original maturity of murc than three months) and other bank balances 
Interest received 
Govern1ncn1 gn.1n1 received 
Nl't cas h ( used in) / from invC'sting activit ies 

C. C AS II FLOW FROM FINANCING ACTI VITIES 
Proceeds / rcpayme111 of long term borTo\vings (net) 
Proceeds / repayment of short term bo1Tmvings (net) 
r>aymcnt ofprincip;il portion of lease liabi lities 
Pnyment of i11tcrcs1 portion of lease liabilities 
rinance costs paid 
Dividend paid (inclmling amount transferred to Investor Education and Protection Fund) 
Net cash (used in) / from tinanC'ing :ic fivit iC's 

Net (decrcasc)/incrcasc in cash and c;,sh cquivalc111s (A+IHC) 

Cash and cash equivalents al the beginning of the year 
EITcct of exchange differences on cash and cash cquivalcnls held in foreign currency 
Cnsh and cash equiva lents at the end of th e year 

T otal ensh and cnsh cuui\'alcnts 

(Rs in million) 

March 3 1 2023 March 3 1 2022 

121.36 (522.02) 

438 26 43 1.93 
(20.87) (28.90) 

(0.02) (0. 15) 
15.55 5.24 
44.33 83.81 
13 .9 1 0 .16 
95 .11 -
15.4 1 

(10.50) (7.87) 

372.77 
(0.58) 0 .92 

6 .06 
132.22 

34.48 
(21.28) (33. 19) 
246.65 229.57 

( 12.44) 45.74 
924.87 750.77 

(443.2 1) (310.80) 
(1 ,216.31) 184.48 

1,435.09 5 14.39 
700.43 1, 138.84 

0.56 (103.97) 
700.99 1,034.87 

(2 17.56) (187.53) 
0.63 3.56 

( 135.13) 

9.3 1 
72 .18 6.28 
23.61 19.06 

8.65 -
(247.63) (149.32) 

(298.77) (219.53) 
95.07 (204.97) 

( 126.80) (133 .85) 
(9.86) ( 10 .04) 

(223 .29) (2 17.87) 
(32.49) (25.53) 

(596. 14) (8 11.79) 

{ 142.78) 73 .76 
480.44 4 11 .48 

15.05 (4.79) 
352.71 480.44 

352.71 480.44 



Notes to the consolidated Ind AS financial results for the quarter and year ended March 31, 2023 . . 
3 Investors can view the consolidated Ind AS financial results of Centum Electronics Limited ("the Group" or "the Company") on the Company's website www.centumelectronics.com or 

on the websites of SSE (www.bseindia.com) or NSE (www.nse-india.com). 

4 The Company along with its subsidiaries and associates are an integrated business unit which addresses the Electronics System Design and Manufacturing ("ESDM ") and accordingly 

there is only one reportable segment called ESDM in accordance with the requirement of Ind AS 108 - "Operating segments" . 

5 The consolidated Ind AS financial results of the Group for the quarter and year ended March 31, 2023 have been reviewed by the Audit Committee in their meeting on May 26, 2023 

and approved by the Board of Directors in their meeting held on May 27, 2023. 

6 The Company has investments in Centum Electronics UK Limited, which in turn has made investment in Centum Adetel Group SA. Centum Adetel Group SA and i ts underlying 
subsidiaries have incurred losses. During the year ended March 31, 2023, the Board of Directors of the Holding Company further acquired 13.11 % stake of Centum Adetel Group SA., 

through Centum Electronics UK Limited from other shareholders of Centum Adetel Group SA and has a stake of 77. 77% as at March 31, 2023. The carrying value of the aforesaid 

investment continues to be higher than the net worth of Cent um Adetel Group SA 

The Group has accounted a goodwill of Rs. 376.23 million and has a carrying value of other intangible assets (including intangible assets under development) of Rs. 44 7.66 million as at 

March 31 , 2023. 

Based on internal assessment performed as at March 31, 2023 with regard to future operations and external valuation by an expert during the year ended March 31, 2022, the 
management of the Group is of the view that the carrying value of the aforesaid goodwill on consolidation/ intangible assets (including intangible assets under development) are 

appropriate. 

7 During the year ended March 31, 2020, the management of the Group had entered into an agreement for sale of 65% stake in HOLIWATI ( formerly known as Centum Adetel 

Transportation SAS ("HOLIWATI")), subsidiary of Centum Adetel Group SA. 

The management of the Group had a put option to sale its remaining 35% stake at a fixed price amounting to EUR 3.96 million plus interest at the rate of 6% p.a and other receivables of 

EUR 0.5 million . Further, the management had assessed that they exercised significant influence/ control over HOLIWATI and has accordingly treated the same as investment in 

associates in the consolidated Ind AS financial results of the Group during the year ended March 31, 2021. 

During the quarter ended June 30, 2021, HOLi WA TI had been placed in specific insolvency statutes, allowing HOLIWATI to commence negotiation wit h other parties including its 
shareholders. During the year ended March 31, 2022, the Commercial Court of Lyon announced the opening of judicial recovery process and accordingly based on the internal 

assessment, the management of the Group has provided the carrying value of its investment and receivables in HOLIWATI amounting to Rs. 436.84 mill ion and the same had been 

disclosed as exceptional item in the consolidated Ind AS financial results for the year ended March 31, 2022. 

During the year ended March 31, 2022, the Group had accounted Rs. 25.97 million in regard to the commission to the recruited bankers for the sale of HOLIWATI shares and the same 

had been disclosed as exceptional item in the consolidated Ind AS financial results for the year ended March 31, 2022. 

8 During the year ended March 31, 2022, the Group had been levied a claim by one of i ts customers on account of certain damages in the equipment supplied to the customer. 
Accordingly, the Group had accounted cost of Rs. 106.25 million towards such claim which has been disclosed as exceptional item in the consolidated Ind AS financial results during the 

year ended March 31, 2022. 

Further the Group had made provision for aged unbilled revenue in relation to certain projects amounting to Rs. 34.48 m ill ion which had been disclosed as except ional item in the 

consolidated Ind AS financial results dur ing the year ended March 31, 2022. 

9 The figures for the quarter ended March 31 of the current and previous years in the consolidated Ind AS financial results are the balancing figures between the audited figures in respect 
of full financial years and the unaudited published year to date figures for the nine months ended December 31 for the respective years, being the date of the end of the third quarter of 

the financial year which were subject to limited review. 

10 The Board of Directors of the Company at their meeting held on May 27, 2023 have recommended a final dividend of Rs. 4 per equity share of Rs.10/- each for the financia l year ended 

March 31, 2023. The said final dividend is subject to approval of the shareholders at the ensuring Annual General Meeting of the Company. 

11 For the year/ periods the Group has incurred losses, the a!lotment of stock options would increase the loss per share for the respect ive year/ periods and accordingly has not been 

considered for the purpose of calculation of diluted earnings per share from operations. 

12 Figures pertaining to previous quarters/ period/ year have been reclassified, wherever necessary, to conform to the classification adopted in the current period. 

Place : Bengaluru 
Date: May 27, 2023 

For Centum Elect: on~2d l - p 
parao VM alla~ ,~ 

Chairman and Managing Director 



S.R. BATLIBOI & ASSOCIATES LLP 12th Floor 
"UB City" Canberra Block 
No. 24. Vittal Mallya Road 
Bengaluru · 560 001. India 

Chartered Accountants 

Tel . +91 80 6648 9000 

Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Centum Electronics Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have aud ited the accompanying statement of quarterly and year to date consolidated financia l resu lts 
of Centum Electronics Limited ("'Ho lding Company") and its subsid iaries (the Holding Company and 
its subsidiaries together referred to as "the Group") and its associate for the quarter ended March 3 1, 
2023 and for the year ended March 3 1, 2023 ("'Statement"), attached herewith, being submitted by the 
Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 20 15, as amended ("Listing Regulations'') 

In our opin ion and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the other auditors on separate audited financial statements/ 
financial results/fi nancial information of the subsidiaries/ associate, the Statement: 

1. includes the results of the following entities 
a. Centum Electronics Limited 
b. Centum Electronics UK Limited 
c. Centum Adetel Group SA 
d. Centum T &S (Technologies and Solutions) SAS (formerly known as Centum 

Adeneo SAS) 
e. Centum R&D (Recherche & development) (formerly known as Centum Adeneo 

CRD SAS) 
f. Centum Adetel Transportation System SAS 
g. Centum T&S (Technologies and Solutions) Quebec Inc (formerly known as 

Centum Adetel Solut ion) 
h. Centum E&S (Equipements & Systemes) Quebec Inc (formerly known as Centum 

Adetel Eq uipment) 
1. Centum T&S (Technologies & Solutions) Belgium SRL (formerly known as 

Centum Adetel Belgium) 
.I· Centum T&S Private Limited (formerly known as Centum Adeneo India Private 

Limited) 
k. Ausar Energy SAS 

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

111. gives a true and fair view in conformity with the applicable accounting standards, and other 
accounting principles genera lly accepted in India, of the consolidated net profit and other 
comprehensive income and other financial information of the Group for the quarter ended 
March 3 1, 2023 and for the year ended March 31 , 2023. 
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S.R. BATL/801 & ASSOCIATES LLP 
Chartered Accountants 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143( I 0) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those 
Standards are fu1ther described in the "Auditor's Responsibilities for the Audit of the Consolidated 
Financial Results'' section of our report. We are independent of the Group and its associate 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 statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence 
obtained by us and other auditors in terms of their repo1ts referred to in "Other Matter" paragraph below, 
is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the conso lidated annual fin ancial statements. The 
Holding Company's Board of Directors are responsible fo r the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Group including its associate in accordance with the applicab le accounting 
standards prescribed under section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles genera lly accepted in India and in compliance with Regulat ion 33 of the List ing 
Regulations. The respecti ve Board of Directors of the companies included in the Group and of its 
associate and 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 its associate and fo r 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 fi nancial control s, that were operating effective ly 
fo r ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement that give a true and fair view and are free from material mi sstatement, 
whether due to fra ud or error, which have been used fo r the purpose of preparat ion of the Statement by 
the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the compan ies inc luded in the Group 
and of its associate are respons ible fo r assessi ng the ab il ity of Group and of its assoc iate to continue as 
a go ing concern, disclos ing, as app licable, matters related to go ing concern and using the going concern 
basis of accounting unless management either intends to liquidate the Group 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 and of its associate are also 
responsible for overseeing the financial reporting process of the Group and of its associate. 

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's 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 
reasonab ly be expected to influence the economic decisions of users taken on the basis of the Statement. 



S.R. BATL/80/ & ASSOCIATES LLP 
Chartered Accountants 

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 Statement, 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. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section I 43(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting pol icies used and the reasonableness of accounting 
estimates and re lated d isc losures made by the Board of Directors. 

• Conclude on the appropri ateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audi t ev idence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group and 
its associate 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 di sc losures in the 
Statement or, if such di sc losures are inadequate, to modi fy our op inion. Our concl usions are 
based on the audit ev idence obtained up to the date of our auditor's report. However, future 
events or condi tions may cause the Group and its associate to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achi eves fair presentation. 

• Obtain sufficient appropriate audit ev idence regarding the consolidated financial 
results/financial info rmation of the entities within the Group and its associate of whi ch we are 
the independent auditors to express an opinion on the Statement. We are responsible for the 
direction, supervision and perfo rmance of the audi t of the financial info rm ation of such entities 
included in the Statement of which we are the independent auditors. For the other enti ties 
included in the Statement, wh ich have been audited by other auditors, such other auditors 
remai n responsible fo r the direction, supervis ion and perfo rmance of the audits carried out by 
them. We remain solely responsible for our audi t opinion. 

We communicate wi th those charged with governance of the Hold ing Company and such other entities 
included in the Statement 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 regard ing 
independence, and to communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where appl icable, related safeguards. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD 1/44/2019 dated 
March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing 
Regulations, to the extent applicable. 



S.R. BATLIBOI & A SSOCIATES LLP 
Chartered Account ants 

Other Matter 

The accompanying Statement includes the audited financial statements and other financial information, 

in respect of 2 subsidiaries located outside India (one of the said subsidiary has 6 underlying subsidiaries 

and I associate), whose financial statements include total assets of Rs 4,906.65 million as at March 31 , 

2023 , total revenues of Rs I, 120.82 million and Rs 4,204.14 million, total net profit after tax of Rs. 

57.89 million and total net loss after tax of Rs. 97.27 million, total comprehensive income of Rs . 72.96 

million and total comprehensive loss of Rs. 45.88 million, for the quaiter and the year ended on March 

31, 2023, and net cash outflows of Rs. 113.93 million for the year ended March 3 1, 2023 (before 

adjustments for consolidation), as considered in the Statement which have been audited by their 

respective independent auditors. 

The independent auditor's repo1t on the financial statements /financial information of these entities have 
been furnished to us by the Management and our opinion on the Statement in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries and associate is based solely on the 
repo1ts of such auditors and the procedures performed by us as stated in paragraph above. 

These subsidiaries and associate are located outside India whose financial statements and other financial 
information have been prepared in accordance with the accounting principles generalJy ·accepted in their 
respective countries and which have been audited by other auditors under generally accepted auditing 
standards applicable in their respective countries. The Holding Company's management has converted 
the financial statements of such subsidiaries and associate located outside India from accounting 
principles generally accepted in their respective countries to accounting principles generally accepted 
in India. We have audited these conversion adjustments made by the Holding Company's management. 
O ur opinion in so far as it relates to the balances and affa irs of such subsidiaries and assoc iate located 
outside India is based on the report of other auditors and the conversion adjustments prepared by the 
management of the Holding Company and audited by us. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the repo1ts of the other auditors. 

The Statement includes the results for the quaiter ended March 3 I, 2023 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2022 and the published 
unaudited year-to-date figures up to the end of the third qua1ter of the current financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

For S.R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W/E300004 

per San deep arnan 1 
Partner 
Membership No. : 061207 

UDIN: 23061207BGYKVF3193 
Place of Signature: Bengaluru 
Date: May 27, 2023 


