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Dear Sir(s),
Outcome of the Board Meeting

Pursuant to the applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ('Listing Regulations'), we wish to inform you that the
Board of Directors of the Company in their Board Meeting (No. 4 of 2022) held today has
interalia considered, approved and taken on record the uaudited standalone and consolidated
financial results for the first quarter ended 30th June, 2022. Accordingly, pursuant to
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(Listing Regulations), we enclose herewith aforesaid Results along with Limited Review
Report. A copy of the above is being uploaded on the Company's website
and also filed/uploaded on website of BSE and NSE.

The meeting commenced at 1.30 P.M. and concluded at 4: tf p.M.

Kindly take a note of the same and inform the Members accordingly

Yours faithfully,
For J.K. Cement Ltd.,

$X"-q&

(Shambhu Singh
Vice President (Legal) & Company Secretary.
FCS 5836

Encl: As above

The Bombay Stock Exchange Ltd.
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National Stock Exchange of India Ltd.,
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823G01014)
Through: NEAPS
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rndependent Auditor's Roview Report on the Quarterly and Year to Date Unrudited StandaloneFinancial Results of the company Pursuant tolhe Regulation 33 and 52 of the SEBr (Listing
obligations and Disclosure Requirements) Regulationsr-20ls, as amended

Review Report to
The Board of Directors
JKCementLimited

\Ye havo reviowod tho aooompanying statement of unaudited standalone financial results of JK
Cemgnt- I,imited (the *Company") for the quarter ended June j,o, iozz (the ,,statemeni;j

{hched herewith, being submitgd by the company pursuant to the requirements oi.
Regulation 33 and 52 of the _sEBI (Listing obligations and Disclosu." nrq"ii"r""tri
Regulations, 20 I 5, as amended (the,.Listing Regulati6ns").

T!9 C-ompany's Management is responsible for the preparation of lhe Statement in accordance
yit! the recognition and measurement principles laid dbwn in Indian Accounting stanaarJ 3+,
(Ind AS 34) "Interim Financial Reporting" priscribed under Section 133 ofthe Cimpanies act,
2013 as amended, read with relevant ruleJ issued thereunder and other accounting prinoiples
generally accepted in India and in compliance with Regulation 33 and s2 

"f-td; 
tiil"g

Regulations. The Statement has been approved by the C6mpany's Board of Direotors. our
responsibility is to express a conclusion on ttre statement basei on our review.

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 ofthe Entity" issued by the Institute of Charrered 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 responsiure for financial and
accounting matters, and applying analytical and otGr review procedures. A review is
substantially less in scopa than an audit ionducted in accordance with Standards on Auditing
and consequently does not onablo us to obtain assurance that we would become aware of aii
significant matters that might be identified in an audit. Aocordingly, we Jo not express an audit
opinion.

Based on our review conducted as above, nothing has come to ow attention that causes us to
believe that the.accompTltg Statement, prepared in accordance with the recognition and
meal{emen! prinoiples laid down in the aforesaid Indian Accounting Standardsl,krd AS')
specified under Section 133 of the Companies Act,20l3 as amended, iead with relevant rules
issued thereunder and other accounting principles generally acceptedin UAiu, has not disclosed
the information required to be discloseO in 

-terms 
of the l,isting Regulations, inoluding the

manner in which it is to be disclosed, or that it contains any materlai mlsstatement.

Emphasis of Matter on CCI Matter

We draw attention to Note 3(i) and 3(ii) in the accomparying statement of unaudited quarterly
standalone financial results wherein it has been stated ittatltre Competition Commission of
India ('ccg has imposed penalty of Rs. l2,gs4lakhs ('first matter') arid Rs. 92g lakhs ('second
Tltter? in two separate orders dated August 31, zoli and January lg, 2ol7 respectiiely foi
alleged conhavention of provisions of Competition Act2002Uy ttre Company. rire Company
has filed appeals against the above orders.

I
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J

4.

5.
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The National Cgmpany Law Appellate Tribunal (.NCLAT), on hearing the appeal in the first
matter, upheld the deoision 9{CCt for levying the penalty vide its orUir Uuted luly 25,201g.
Post order of the NCLAT, CCI issued a revised dernand notioe dated August 7, 20lg of Rs.
l:,492lakhs co_nsisting of penalty of Rs. 12,854 lakhs and interest of Ra. 2,63g lakhs. The
Company,has filed appeal with Hon'ble Supreme Court against the above order. Itron'ble
Supreme Court has stayed the NCLAT order. While the appJal of the Company is pending for
hearing, the company backgd by a legal opinion, beliives that it has a good case-and
accordingly no provision has been considered in the books ofaccounts.

In the second matter, demand has been stayed and the matter is pending for the hearing before
ICIAT. while the appeal.of the company is pending for hearing, thJcompany uactiea uy a
legal opinion, believes that it has a good caie and accoidingly no pi&ision has been considereJ
in the books ofaccounts.

Our conclusion is not modified in respect ofthis matter.

For S.R. BATLIBOI & Co.
Chartered Accountants
ICAI tr'irm registratlon number: 30 1003E1E300005

'T,iKtffi;#;*'"-'- Debr2022.o8.tst4:?7.3i+nnm,

per Sanjay Vij
Partner
Membership No.: 095169

UDIN: 2209 5 I 69 AOY ASY I 3 03

Place: Gurugram
Date: August 13,2022
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Revenue from Opemtions

Other lncome
2,16,644.51

2_222.22

2,26,897.60 1,63,369.11 7,67,858.40

Cost of materials mnsumed

Purchases of stock in trade

Changes ln lnvenlodes of flnlshed goods,work ln prcgress and stock ln tnade

d) Employee beneflb expenses

e) Finance oosts

f) Depreclatlon and amorlisation expense (Refer nole 8)
Powerand fuel

h) Frelght and fomardlng expanses

Other expensas

31,742,43

3,472.25

(826.45)

14,300.22

6,170.52

8,994.08

48,558.24

43,449.48

35,935.88

t.01.796.65

30,942,80

6,995.72

4,387.34

12,155,07

6,888.30

7,572.82

49,293.86

46,188.04

38,664.97

2.03.088.92

25,075.84

1,626.43

(2,494.74]-

12,379.72

5,599.07

6,569.80

29,937.55

33,455.35

23,429.73

t.35.578.75

1,15,538.58

13,462.71

(1,904.02)

50,417.39

24,931,79

28,201,96

157,187.21

1,56,203,56

1,28,745.26

6.72.784.4t
v
vt note

v[ Proflt before tax (V.Vl)
a) Cunent Tu
b) Defered Tax

c) Earlier YeaF Tax Adjustments

27,070.09

9,782,54

(826.85)

14924,30

4,365.33

3,353.31

n.420.771

30,517,56

7,273.30

2,418.05

96,353.57

25,699.70

9,000.92

n.420.771
vilt

8.955.69
D( I .72
T

lhat wlll not be redasslfled to prctit and loss ln subsequent perlod, net oftax

net
95.15
95.15

278,26
278.28

afl
31.12

380.61
380-6t

xt net
xI

value of t 10/.

Equity Share
7,726.83 7,726,93 7,726.93 7,720,83

xilt
7

xtv Per

ended
23.44 11.16 26.95 ' 

81,62

r1i;iiirilir'lltiil

STATIMHil 0t STAlt0Al0ilt ultAuDtff0 flltAltclAt RtsulT$ tOB Tltt 0uARTIn tilDr0 30TH tuilt,2022

31.03.2022

Audiled

30.06.2022

[Jr)audite(l

30.00.2021

Unaudited

Particulars

Audited

Thrce Months Ended

31.03.2022

(Rcter Note 2)

Cont



Notes:

1 These standalone financial results have been prepared in accurdance wilh reognition and measurement prinoiples of lndian Accounting Standards (lnd.AS) as
prescilbed under section 133 of Companies Act 2013 read with Rule 3 of the Companies (lndian Accounting Standards) Rules 201S, aJamended, .2 The above unaudited standalone financial results of the Company for the quarter ended June 30, 2022 have been reviswed by the Audit Committee and approved
by the Board of Directors at theh meeling held on August 13, 2022 .The statutory auditos have onducted limited review of the same, punuant to Regulation 33 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015. The figures for the last quarter ended March 31, 2022 are tire balancing fijures of the
full financial year and unaudited published figures upto the thhd quarter of the financial year.

3(i) 'Competition Commission of lndia (CCl)' vlde lts order dated August 31, 2016 imposed a penalty of (12,854 lacs on the Company. The appeal was heard
whereupon National Company LawAppsllate Tribunal(NCLAT) vide order dated July 25, 2018 upheld CCI's order. The Company has filed'statutory appeal before
the Hon'ble Supreme Court, which vlde its order dated October 5, 2018 has admitted lhe appeal and dlrectsd that the inteilm order of slay passed by the tribunal in
this matter will continue for the time being, The Company, backed by legal oplnion, believes that it has a good case and accordingly no prwision trai been
considered in the books of accounts.

3(ii) ln a separate matter, GCI imposed penalty 0f ( 928 laos vldo order dated January 19, 2017 for alleged mntravenflon of provlslons of Competigon Act, 2002 by the
Company. On Gompany's appeal, NCLAT has stayed the operatlon of CCI's order. The matter ls pendlng for hearlng beiore NCLAT, The dompany, backed by legal
opinion, believes it has a good case and accordingly no provision has been considered in the books of accounts.4 The Government of lndia on September 20 2019, vide the Taxation Laws (Amendment) Ordinance 2019, inserted a new section 115BM in the lncom+tax Act,
1961' which provides domestic ompanies a non'reversible option to pay corporate tax at reduced rales effective, April 1 201g, subject to certain conditions. The
Company is continuing to provide for income tax at old rates, considering available unutilised minimum altemative tax credit and other tax benefits/holidays.5 J'K' Cement Works (Fujairah) FZC is incurdng losses for the past several years since its incorporation and its net worth has been signilicantly eroded. During the
year ended March 31' 2022based on business valuation ofJ,K. Cement Works (Fujainah) FZC (Subsidiary of J.K. Cement (Fujairah) fZC j Uy an independent
external valuer, the company had recognised provision towards diminution of carrying amount of investment in J. K. Cement (Fujairahl iZC of 

'tt-a,Ooo.00 
iacs (31

March 2021 :Rs,16,686.50 lacs), The amount of t13,000.00 lacs (31 March 2021 : Cs.16.686,50 lacs) was disclosed as an exceptional 1em in the audited financiat
results for the year ended on ttarch 31, 2022

6 Additional disclosures as per Regulatlon 52(4) of Securities and Exchange Board of lndia (Listing Obligations and Disclosure Requirements Regulations, 201b):

1NE823G071 36{t.08.08.201 3.1 0.5%.Qrfly
1NE823G07144{t,13.09.201 3-l 1 %-Htf.Yrty
1NE823G071 51{t,01,1 0,201 3.1 1 %.Qrfly
1NE823G07169 #{t,09.10.201 3.1 1 %.Qrtty

1NE823G071 .Ydl,

10.2013-l 1 %-Hlf.Yrly
10,2013.10.5%-Qrtly

0242-2022
08452022
1343-2022
0144.2022
0944.2022
0944"2022
0144,2022
06{$2022
2141-2022

02-08-2021

08.08.2021

13.09-2021

01-10-2021

09.10.2021

09.'10.2021

01-10.2021

w05-2022
<-NA->

02-08-2022

0v08-2022
13-09-2022

u'07'2022
09.07.2022

09-10-2022

01-07.2022

06.08-2022
2147-2022

78.10

30.72

116.45

40.68

81.37

16.45

31.07

235.30

917.48

02-08-2022

08-08-2022
13-09-2022

01-10-2022

09.10.2022

09-fia022
01-10-2022

06.0s2023
2247-2022

750.00

600.00

1,050.00

750.00

1,500.00

150.00

600.00

2,000.00

5,000.00

Prev (kre datc for
payment of

I ntercst
payment of
Principal

Next due date & Anrt. for pay of
Principal on NCD's

Next due date & Anlt. for pay.lntt.

on NCD's

Prcv due date for
Particulars of Non CorrvcIible Dcbentures

(a)

(b)

0
0)

(h)

(i)

0
(k)

(t)

(m)

lDebt Equity Ratio (in Times)

Debt Service Coverage Ratio (in Times)
lnterest Servic€ Coverage Ralio (in Times)
CapitalRedemption Reserve (t ln lacs)
Net Worth (t ln lacs)

Net Profit after Tax (t ln lacs)

Basic and Diluted Earnings Per Share for the period/year

ended (t )
Cunent Ratlo (in Times)

Long Term Debl to Worklng Capital (ln Times)
Bad debts to Account Receivable Ratio (in %)
Cunent Liability Ralio (in Times)
Total Debts to TotalAssets (in Times)
Trade Receivables Turnover Ratio (in Times ),Annualized
lnventory Turnover Ratlo (in Times ),Annualized
Operating Margin (in 7d
Net Profit Margin (in 7d
Asset cover ratio for Secured NCDs (in Times)
Debenture Redemption Reserve (( ln lacs)

SqQurlties Premium (( ln lacs)

0.70

2.93

7.01

NA

4,43,376,49

18,1 14.39

23.44

1.70

2.27

0.06

0.30

0.30
19.85

7.89

18.47

8.28

10.57

3,364.70

0.76

2.M
6.31

NA

4,25,166.95

8,626,49

't1.16

1.64

2.31

0.00

0.32
0.31

20.13

7.77

16.87

3.73

9,76

3364.70

0.76

2.88

7,60

NA

3,94,169.19

20,826,21

26.95

1.91

1.98

0.06

0.28

0.32

17,78

8.33

24,46

12.54

8,57

4,7n.40

0.76

2.03

6.60

NA
4,25,160.95

63,067,72

81.62

1.04

2.31

0.00

0,32

0.31

19.79

8.36

19.30

8.06

9.76

3,364.70

Ycar Endcd

3'l.03.2022

Audited

Threo lilonths Ended

30.06.2022

Unaudited

30.06.2U21

Una udited

Particulars

Cont
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Ratios have been calculated as follows:

3 | leuts Equity Ratioi (Long Term Bonowings + short rerm Bonowings) /Iotal Equity
b ) Debts Service Covenage Ratloi Prolit before lnterest and oepreciation Out after 

'tax(Rrincipat 
Debt Repayments + Gross tnterest)

c ) lnterest Service Coverage Ratioi Profit before interest and Dopreciation and tax/Gross lnterest
e ) Net Worthi Total equity

h) Cunent Ratloi Total Cunent Assels (Total Cunent Llabllities.Cunent malurltles of Long term Bonowlngs)
l) Long Term Debt to worklng capitali (Long Term Bonowlngs + cunent maturitles ot lon-g ;rm Bonowlngs) (Total cunent Assels{Total cunent Llabllltles -Curent maturities of Long tenn Bonowings)
j) Bad debts to Account Receivable Ratio i Bad debts provided /Average Trade receivables
k) Curent l-iability Ratlo i(Total Cunent Liabililies-Curient maturities oi Long term Bonowings)/ roral Liabitities
l) Total Debts to TotatAssets i (Long Term Bonowings + short Term eordingst nohrAsleb
m) Trade Receivables Tumover Ratio i (Revenue froh sabs of Products nveride rraUe Reeivables ) ,Annualized
n) lnventory Turnover Ratio i(Revenue from sales of Products /Average lnventorLs) ,Annuallzed
o) operating Margin i Profit before interest , Depreciation and tax ani non operational income/ Total openting income
p) Net Profit Margin i Net Prolit After tax/ Total lncome
q) Asset cover natio for secured NCDs i Net Assets covered/ outstanding secured NCDs
i) The long term rating for the debl instruments of the Company has been-maintained by cARE Ratings as CARE AA+ (Double A+) .
ii) The Company continues to maintain more than 100% asset over for lhe secured ttios issuea bylt,

The company is engaged in one business segment only i.e. cement and cement rclated products.
During the cunent quarter,the management has re'assessed useful life of its captive power plants (cPP) having carrying value of ( 31,5gg.27 lacs on the basis oftechnicalevaluation,economic effectiveness and tests' Accordinglylhe company hasesilmated that [s bpp tite wouto 6e ranging between 1s20 years (lnitiallife
estimated was 40 years).Consequently, an additional depreclation of t t,sSt.gg iacs has been reorded during the quarter ended 30 June 2022.
On April 13,2022, the Company lncorporated a wholly owned subsidiary, JK Paints and Coating Limited, ln Kanpur, Ufiar pradesh. The Company invested anamount of ( 1,000 lacs.

The figures for the conesponding previous periods have been regrouped / reclassified wherever necessary, to make them companable,

I

10

Place: Kanpur
Dated : 13 August 2022

For and on behalf of the of Dlrecton

RAGHAVPA Digitally slgned by
SINGHANIA

srN NI 13

+05'30'

Managlng Dlreclor
DIN N0.02426550

6w lffil ffi | ffikmff l ffiffim,r| *ffiilffiffix
ffirliffiwx[hffixlffi$kffix|ffi

For Kind Attentioll of Shareholders . As a part of Green lnitiative ol the Govornnr6; nt,
all theshareholdersate reqtrestedtogettlleiretrtail addressesregisteredwilhtheconrpanyforreccivirrg/\npLrirl llelrort,etc o,c,rnail
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited
Consolidated tr'inancial Results of the Company Pursuant to the Regulation 33 of the SEBI
(Listing obligations and Disclosure Requirements) Regulations,2015, as amended

Review Report to
The Board of Directoro
JK Cement Limited

l. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results ofJK
Cement Limited (the "Holding Company") and its subsidiaries (the tlolding eompany and its
subsidiaries together referred to as "the Group"), its associates for the quarter ended June 30, ZOZ1
(the "Statement") attached herewith, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 of the SBBI (Listing Obligations and Disclosure Requirements)
Regulations, 20 I 5, as amended (the,,Listing Regulations").

2. The Holding Company's Management is responsible for the preparation of the Statement in
accordance with the recognition and measurement prinoiples laid down in Indian Aocounting
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 and in compliance with Regulation 33 of the Listing
Regulations. The Statement has been approved by the Holding Company's Board of Directors . 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 assuranoe 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 would beoome 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 CircularNo. CIB/CFD/CMDI/44/2019 dated
March 29,2019 issued by the Securities and Exchange Board of India under Regulation 33(g) of
the Listing Regulations, to the extent applicable.

4. The Statement includes the results ofthe following entities:

S.No Company Name Nature
I J.K. Cement Limited

Subsidiaries

2 J.K. Cement (Fujairah) FZC of J.K. Cement Limitedowned
J J.K. Cement Works (Fujairah) FZC of Cement FZC
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5 Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of other auditors refered toin paragrap h7 andg below,nothing has come to our attention that causes us to believe that the 

"r""ip"rvi"g ;il;;;:prepared in accordance with recognition and measurement principles laid.down in the aforesaid
Indian Accounting standards ('Ind AS') specified under seciion lig orthe companies Aot,2013,
as amonded' read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disolosed the information required to be disclosed inierms of trr" Lirting
Regulations, including the manner in which it is to be disclose4 or that it contains any material
misstatement.

6. Emphasis of Matter- CCI Case

7

we draw attention to N.ot9 3(i) and 3(iD in the accompanying statement of consolidated unauditedfinancial results, wherein it has been rtut"a tnut the c'omietiTion Cotn-i$ion of India (.cCI') hasimposed penalty of Rs. 12,g54 lakhs ('first matter,) *d R , 92S lakhs (,second matter) in twoseparate orders dated August 3l,2016 and January 19, 2017 respeotiuJy ror alleged oontraventionof provisions of Competition Ast2002 by the Compi"y. ffr" 6"-p*1, has filed appeals againstthe above orders.

The National.cgmgany Law Appellate Tribunal ('NCLAT'), on hearing the appeal in the firstmatter, upheld the deoision of ccl for levying the penalty viae its orJrr Jut a J"ii tt, tbil. p;;orderoftheNCLAT,cclissuedarevisedieriandnotirrautrJeuguJirortofRs.l5,4g2lakhs
consisting of penalty of Rs. 12,854 lakhs and interest of Rs. 2,63g-latctrs. rne company has filedappeal with Hon'ble supre-me court against the above oraer. 

'rronti. 
supr"-" court has stayedthe NCLAT order' while t: T.ryut ofth" compunv is pending fo; il;ng, the company backedby a legal opinion, believes thaf ii has a good carc una 

""*torgiy "" 
pt".sion has been consideredin the books ofaccounts.

In the second matter, dela1d.ha! been stayed T9 th: matter is pending for the hearing beforeNCLAT' while the appeal of the c.ompany is pending ror rreatinl, iiJcorp*y backed by a legalopinion, believes that it has a good case and accordiigly 
"" tdil;l;s been considered in thJbooks of acoounts. our concluJion is not modified in rispeot irtrri, ."tt-.

Our conclusion is not modified in respect of this matter.

.Tfe accgmpanying statement includes the unaudited interim financial results and other finanoialinformation, in respect of:
o 4 subsidiaries' whose unaudited interim financial results and other unaudited financialinformation reflects total revenues of Rs 12,021 lakhs uno tot"in"t loss after tax of Rs.1'936 lakhs andtotal comprehensive loss ofis. e,zsJrakii i;;;" quarter ended June 30,2022 as considered in the statement which have been-'rJeweo by tleir respectiveindependent auditors. 

-The 
independent auditor's r"pott, * urruudited interim financialresults and other unaudited financial information ortt ese etttiiio iuu" been furnished to us

J.K. White Cement Limited
ofJWholly owned

FZC
5 Wholl of J.K.
6 JK Paints Whol ofJ.K. Cement

Nay Private Limited Associate
2 Private Limited Associate
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by the Management and our conclusion on the Statement, in so far as it relates to the
amounts and disclosures in respect ofthese subsidiaries is based solely on the report ofsuch
auditors and procedures performed by us as stated in paragraph 3 above.

The independent auditor's reports on unaudited interim financial results and other unaudited
financial information of these entities have been furnished to us by the Management and our
oonclusion on the Statement, in so far as it relates to the amounts and disclosures in-respect of thesi
subsidiaries is based solely on the report ofsuch auditors and prooedures performed by us as shted
in paragraph 3 above.

8. Certain ofthese subsidiaries are located outside India whose finanoial results and other financial
information have been prepared in accordance with aocounting principles generally accepted in
their respective countries and whioh have been audited by other auditors under generally accepted
auditing standards applicable in their respective counhies. The Holding Company's management
has converted the financial results of such subsidiaries located outside India from aocounting
prinoiples generally accepted in their respeotive countries to accounting principles generally
aooepted in India. We have reviewed these conversion adjustments made by the Holding
Company's management. Our conclusion in so far as it relates to the balances and affairs of such
subsidiaries located outside India is based on the report of other auditors and the oonversion
adjustments prepared by the management of the Holding company and reviewed by us.

9, The accompanying Statement includes the unaudited interim financial results and other financial
information, in respect of:

r 2 associates, whose unaudited interim financial results include Group's share ofnet profit
and total comprehensive income of Rs. 5.70 lacs for the quarter ended June 30,Z0ZZ.

The unaudited interim financial results and other unaudited financial information ofthe these have
been approved and furnished to us by the Management and our conolusion on the Statement, in so
far as it relates to the affairs ofthese associates, is based solely on suoh unaudited interim financial
results and other unaudited financial information. According to the information and explanations
given to us by the Management, these interim financial results are not material to the Group.

our conclusion on the Statement in respect ofmatters stated in para 7,8 and 9 above is not modified
with respect to our reliance on the work done and the reports of the other auditors.

ForS.R. BATLIBOI& Co. LLp
Chartered Accountants
ICAI Firm registration number: 30 I 003E/E300005t1)'W-.
per Sanjay Vij
Partner

Membership No.: 095169

UDIN: 2209 s t 69 AOYAVA7499
Place: Gurugram

Date: August 13,2022
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Ratlos have been calculabd as follows:

a ) Debts Equlty Ratlor (Long torm Borou,in$+Cunent maturi!€s of Long tom gonowlngs yfohl Equlty
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k) Cunont Lisbilily Ratio :{otal Cunent Liabililies-Cunrnl mstudtiss of Long tom Bororvings;/ Totst Liabititios

l) Tobl &bts to Total Assets :. (Long tonn bottowings + Shoil Tom borowlngs+Secudty D€poslt hken) /fohl Assets
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n) lnvontory Turnovor Ratlo r(Revenue from sales of prducb /Average lnvenlorles) 

"Annuallzed
o) 0p68rtng Margln r Pmfft bsfore lntor€st , oeproclation and lax and non oporatonal lncome/ Total openating income
p) Not Prcft Margln i Nst PrcfrtAftsr lextTotal lncome

q) Assot covor rato for SecuFd NCDg r Net Assoh cov€r€d/ Oubtanding Sgcurod NCD8

l. The long tsrm ratng for the debt lnstruments ol he company has heen malntalned by oARE Railngs as CAFE M+ (Doublo M+) .
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Pudng 
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