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INEDS Styrolution India Limited

3ih Floor, Ohm House-ll, Ohm Business Fark, Subhanpura,

Vadodara — 380 023, Gujarat, India

INEOS STYROLUTION INDIA LIMITED
STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 34, 2022

INR in Lakhs
For the quarter ended For the year ended
Particulars Mar 31, 2022 | Dec 31,2021 | Mar31, 2021 | Mar 31,2022 | Mar 31, 2021
(Refer Mote-6) | (Unaudited) {Refer Note-8) [Audited) [Audited)
|. Revenue from operations B2,390.32 51,180.55 63,654.76 217.,901.56 163,148.40
. Other income 92,79 163.27 362.02 1,387.88 1.305.18
|l Total income (1+11} 62,483.11 51,353.82 64,016.78 219,289.45 164,453.58
V. Expenses
Cost of materials consumed 40,808.09 35,420.37 34 252,56 142,359.52 85,318.15
Changes in inventories of finished goods and wark-in-progress (107.64) (3,426.97) [245.03) (3,845,793} 1.087.72
Employee benefits expense 1,872.76 1.820.00 1,853.17 743720 T,080.55
Finance costs 216.61 141.45 530.21 823.10 1,464,08
Depraciation and amortisation expense 039.16 844,53 916,28 3,762.91 3,603.02
Other expenses 5,743.16 0.040.86 5,064.08 24,504 69 18,292 64
Total expenses (V] 48.473.14 44,010.64 42,371.27 175,031.63 126,846.20
V. Profit before tax (lll-IV) 13,009.97 7.343.18 21,645.51 44,257 82 37,607.38
W, Tax expense
Current tax 2,795.93 2.648.48 5,614.41 11,646.06 9,367.96
Deferred tax charge { {credit) 303.86 {47.75) (109.12) a57 .42 217.80
Total tax expense (V) 3,103.79 2,600.73 5,505.29 12,003.48 9,585.86
VIl. Prefit for the period (V-V} 9,006.18 4,742.45 16,140.22 32,254.34 28,021.52
VI, Other comprahensive income
Items that will not be reclassified to profit or loss
Remeasurements of defined benefit plans - (Loss) f Gain 40,28 B3.70 30.42 4532 (96.37)
Income tax relating to remeasurements of defined benafit plans {10.14) {16.03) (20.05) {11.41) 24.26
Vlll.Total other comprehensive income, net of tax 30.14 4767 1037 33.01 {72.11)
I¥. Total comprehensive income for the period (VI + VIII} 9,936.32 4,790.12 16,150.58 32,288.25 27,948 .41
Paid-up aquity share capital 1,758.56 1.758.56 1,758.56 1,758.56 1,758.56
(Face value of the share : INR 10)
X. Other Equity 83.884.75 87,118.44
Xl. Earnings per share (Not annualised)
Mominal value per equity share of INR 10 each
Basic and Diluted (INR) 56.33 26.97 91.78 183.41 159.34

See accompanying Notes to the financial results
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INEOS STYROLUTION INDIA LIMITED

STYRO LU 'I'ION STATEMEMNT OF ASSETS AND LIABILITIES
INR in Lakhs
Parficilars Az at Mar 31, 2022 As at Mar 31, 2021
{Audited) {Audited)
I ASSETS
1 MNon-current assets
(a) Property, plant and equipment 30,648 56 32,807.78
(b} Right-io-use Assets 3.B56.77 4,103.87
(c) Capital work in progress 0477 2971.14
{d) Financial assets
il Investments 128.65 58.14
(ii} Loans B.7B 5.41
(iii) Other financial assets 346.44 504 26
(&) Non-gurrent tax assets (net) 277.06 -
(f) Other non-current assets 1,397.22 AT3 B4
Total non-current assets ﬁ,i 67.15 40,924 25
2 Current assets
(@) Inventories 34,137.42 28,991.23
(b) Financial assets
(i) Trade receivables 30,653.03 30,597.52
(i) Cash and cash eguivalents 16,608.49 13,887.99
{iii} Bank balance other than (i} above 1,310.95 10,333.94
{iv) Loans 19.58 13.45
{v) Other financial assets 0.86 133.68
{c) Other current assets 3,096.85 §,2558.83
{d) Asset classified as held for Sale 187.10 19710
Total current assets B86,024.29 90,413.74
TOTAL ASSETS 123,191.44 131,337.99
Il EQUITY AND LIAEILITIES
1 Equity
{a) Equity share capital 1,758.56 1,758.56
(B} Other equity 8388475 87,119.44
Total equity B5,643.31 B88,678.00
2 MNon-Current liabilities
{a} Financial liabilities
(i) Barrawings 952.69 3,319.08
{ii) Lease liabilities 354893 4,017.02
{iii} Other financial liabilities 27943 160.97
(b} Provisions 2,206.86 344715
() Deferred tax liabilities (net) 1,379.95 1,011.12
Total non-current liabilities 8,457.86 11,955.34
3 Current liabilities
(a) Financial liabilites
{iy Borowings 19.00 201371
{ii) Lease Liabilities 708,59 489.42
{iii} Trade payables
(a) total outstanding dues of micro and small enterprises 27598 24220
(b) total outstanding dues of creditors other than (iii) (a) above 23,5090.08 2223076
{iv} Other financial liabilites 198542 4,020.00
b} Contract llabilities 66.30 40,12
[c) Provisions 12418 235.11
(d) Current tax liabiliies (net) = 633.02
(e} Other current liabilities 240374 600.31
Total current liabilities 29,090.27 30,504.65
Total liabilities 37,548.13 42 459.99
TOTAL EQUITY AND LIABILITIES 123,191.44 131,337.99

See accompanying Motes to the financial results
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INEQS STYROLUTION INDIA LIMITED

IKECS Styrolution India Limited
5th Floor, Ohm House-Il,0hm Business Park,
Subhanpura, Vadodara — 380 023, Gujarat, Indiz

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2022 INR in Lakhs
Particiilars For the year ended For the year ended
Mar 31,2022 Mar 31, 2021
{Awdited) {Audited)
A Cash flow from cperating activities :
Profit before tax 44 257 B2 3750738
Adjustments for
Depreciation and amartisation expense 3 qe2.m 3,603.02
Intesest Income on deposits [BGEE.60) {284.23)
Gain on termination of lease contract (B.06) {1788
(Gain) / Loss an fair valuation of investment (Met) (T0.57) {40.05)
Finance costs Tik a4 118222
Met exchange differences aT26 108.31
(Profit) f Loss on property, plant and equipment soldidiscarded (ned) 380 (435.85)
Write off [ {Write back) of Imventory (Including provigions) {101.73) 68.63
Provision / (Payment) for interest on Income Tax Liability - 2280
CWIF Written aff (Refer Nate-2) 282034 .
Prewision / Credit balances no longer required written back (325.35) {30.57)
Allowance for doubiful debis (net) {22.17) (2.48)
6,167.02 4,172.91
DOperating profit before change in operating assets and Eabililies 50,424 .84 41,780,259
Adjustments for :
{Incressa)'decrease In invenlories (5,044 48) {2,212,54)
(Incregse)idecrease in frade receivables {27.52) {13,341.24)
(hcrease)decrease in lans (7.50) 18.40
(lerease'decrease in other financial assets 27197 a7.8a
(Increase)ydecraase in other non-current Asseds (B4R BDY 7.83z089
(lrcrease)dacrease in other current assets 3,161.98 1,644.75
Increase/(decreéase) in frade payables 1,325.82 8,488.37
Increasefdecrease) in olber financial Rabilites [1,749,18) 1.184.67
Increase/Decrease) in contract labilities 26,18 (70.02)
Increase/Decrease) in provisions [1,125.00) 27.25
Increase/(decrease] in alher current Eabiliies 1,767.43 43.60
[2,246.88) 371420
Cash generated | (used in) from operations 48,175,596 45,494 49
Taxes paid (net of refund) {12,534.17) {7,034.68)
MNel cash inflowoutllow) from operating activities 35, 641.79 38,455,581
B Cash flow from investing activities :
Payments for property, plant and equipreent and CWIP (1,450.24) (1,903 ,35)
Proceeds from disposal of property, plant and equipment 57.86 o177
ﬁ:ﬁﬁ?:;;::::mcaads of Bank balances not heid as cash and 8552 65 (10,243 28)
Interest Incame: on deposits TG3.45 200,62
Net cash outliow from Investing aclivities 8,204,132 (11,214.26)
c Cash flow from financing activities :
Proceeds!{repayment) of current borrowings (1.811.11) (8,194 55)
Principal elements of leagse payments [BB5.61) (500.18)
Proceeds/{repayment) of non current barrowings (2.4B8.88) [3,500.00)
Interast paid [T22.74) [1,485.40)
e ey e @210 429
Met cash (outflowvinflow from financing activities [41.215.42) (13,673,39)
Net (decrease)iincrease in cash and cash equivalents 2,720.50 13,572.16
Cash and cash equivalents at the beginning of the year 13,867.99 315.83
Cash and cash equivalents at end of the year 16,608.45 13,BB7.99

Se dccompanying Mobes to the financial results




INEQS Styrolution India Limited
§ih Floor, Ohm House-ll, Ohm Business Park, Subhanpura,

INEQS

STYROLUTION Vadodara - 380 023, Gujarat, India
INEOS STYROLUTION INDLA LIMITED
SEGMENT REVENUE, RESULTS, SEGMENT ASSETS AND SEGMENT LIABILITIES
INR in Lakhs
For the quarter ended For the year ended
Particulars Mar 31, 2022 | Dec 31, 2021 | Mar 31, 2021 | Mar 31, 2022 | Mar 31, 2021
(Refer Mote-G) | (Unaudited) | (Refer Note-g) (Audited) [Audited)

1. Segment revenue
(Revenus from operations)
{a) Specialties 43,611.62 3JB.G63AT 44.760.05 151,803,110 114,725.78
(b) Polystyrene 18,7TE.T0 12,527.38 18,884 71 65,998 45 48,422,562
Taotal 62,390.32 51,180.55 63,654.76 217,901.56 163,146.40
Less : Infer segment revenue - - - - -
Revenue from operations 62,320.12 51,190.55 B3.654.T6 217 .801.56 163,148.40
2, Segment results
(Segment profit before inferest and tax)
({a) Specialties 819477 564510 17.656.26 3243892 2815287
(B) Palystyrens 4,040,357 1.843.05 4,328,580 12,196.78 8.413,80
Total 13,235.14 T.4B8.15 21,986.06 44,636.70 3B,566.47
Add!(Less) _[_I] Finanoe cost [216.81) 1141.45) [530,21) (823.10) [1.484,08)

(i} Interest income 20.23 T8.80 165.72 BET.38 436,44

(lii) ©ther unallocable income  (expenditura) {net) (55.79) _ {B2.327) 23.94 (223.16) 68,55
Profit before tax 13,009.97 7.343.18 21,645.51 44,257 .82 37,607.38
3. Begment assets
a, Specialties BO, 752,28 BO,231.68 B4,277.04 BO,752.28 84,277 .04
b. Polystyrene 23.010.58 14,152.01 22,516.85 23,010.59 22.516.85
¢, Unallocated 19,428 57 #,158.52 24,544.10 12,428.57 24.544.10
Total segment assets 123,191.44 103,142.21 131,337.98 123,191.44 131,337.99
4. Segment liabllitles
a. Specialties 25,164,230 18,348.24 2B,237.26 25,164.30 2B,237.2%
b. Polystyrens 10,844,860 7.526.45 12,314.57 10,844 60 12,314.57
. Unallocated 1.539.23 1,560.54 1.908.16 1,538.23 1,908,186
Total segment liabilities 37.548.13 27,435.23 42.459.90 37,54B.13 42.459.99

Sea accomparnying Noles 1o the financial resulls

Note on segment information

Busginess segment

Segment reporting in financial resuits: Based on the “management approach” as defined in Ind AS 108 - 'Cperating Segments’, the Chief Operating
Decision Maker [CODM), as represented by Chairman, Managing Director and CFO, evaluate the Company's performance and allocate resources based
on an analysis of various perfermance indicators by business segments. The accounting principles used in the preparation of thess financial results are
consistently applied to record revenue and expenditure in individual segments.,

Head Office:

INECS Styrodutian Indis Limited

OIM : L25200GI19TIPLOO0O2A3G

S5th Flear, Qhem House-ll,
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Talbe : +31 265-2303201/02

Fax Mo: +91 265-2303203

E Madl ; INSTY. secahare@ineoscom
Website - wwwineosstyrolutionindia, com

Replstered Office :

INEQS Styrodution India Limited
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Tebe ; +31 2E5-2303201,/02
Fax No: +31 265-2303200




[NE@S INEOQS Styrolution India Limited
5th Floor, Ohm House-ll, Ohm Business Park, Subhanpusa,

STYROLUTION Vadodara — 390 023, Guiarat, India

Notes:

1. The above statements were reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective meetings
held on May 28, 2022 The statutory auditor have expressed unmodified opinion on the aforesaid results,

Z. In earlier years, the Company had incurred certain expenses aggregating to Rs. 2,820.34 lakhs (including applicable taxes) towards enginsering

studies and other directly and indirectly attribatable cests for project expansion and included in capital wark in pregress as at 30th September 2021,

During the quarter ended Dec 31,2021, considering the existing available production capacity, business priorities and the confinuing effects of COVID-
19 pandemic the continuation of the said project is uncertain hence, the Company has writien off capital work in progress of the said project and is

included in other expenses.

3. On March 25,2022, there was a fire in a section of the Cempany's plant located at Nandesari. The fire was extinguished internally and the plant was
brought to safe mode. All operations were discontinued at the Nandesari plant for camying out necessary repairs. The plant has resumed aperation fram
May 12,2022 after comphetion of repairs and recaipt of all statutory and regulatory clearances.

4.0n April 18,2022, INEQS Styrolution APAC Pte Ltd. (Promater) proposed, through an Offer for Sale "OFS") to dispose of up to 25,32,330 Equity

Shares of the Company, of face Value of Rs.10 each, representing 14.40% of the total pald up equity share capital of the Company, with an opfion to
additionally sell 16,88, 220 Equity Shares representing 9.80% of the lefal paid up equity share capital of the Company. Bursuant to the said OFS,

Promater on April 18, 2022 and April 20, 2022, sold in aggregate, 24,268,040 Equity Shares representing 13.81% of the total paid up equity share capital
of the Company.

5. The Board of Directors had declared 2™ interim dividend of INR 105 [ @ 1050 %] per equity share of INR 10 each at its meeting held an

hay 26,2022,

6. The figures for the quarter ended March 31,2022 and March 31,2021 are the balancing figures between audited figures in respect of the full financial
year and the published year to date figures up to the third quarter of the respective financial year.

For INEOS STYROLUTION INDIA LIMITED

Mo doe

Flace : Vadodara Sanjiv Vasudeva
Drate - May 26, 2022 Managing Director and CEQ
DIN : 06570945

Registered Office :

INEOS Styrolution India Limited

Sth Floor, Ohm House-ll, Ohm Business Park, Subhanpura,Vadodara — 390 023, Gujarat, India
CIM : L25200GJ1973PLCO02436

Tele : +81 265-2303201/02 ; Fax No: +81 285-2303203

E Mail | INSTY secshare@ineos.com  Website : www. inecsatyrolutioninda, com

Head Offioe: Registered Office

IMEDS Styrolution India Limited INECS Styrodution India Limited
CIN - 12520061197 3PLC0024 3k CIn : L25300G1 $73PLO0DTA3E
Sth oo, Qhm Howse-Il, 5th Floor, Ohm Hause-l,

Cihm Business Park, Subhangeea, Oinim Busimess Park, Subhanpura,
Wadodasa - 300023, Gujarat, India Wadodara - 290 023, Gujarar, India
Tede : +91 265-2303201,/02 Tele : +51 265-F30F201,/02

Fax Na: #91 265-2303.203 Fax No: +91 265-2303203

E Mail : INSTY secshare@ineoscam
Website : www. ineosstyralutionindia,cam
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Deloitte Hedesiriletolg
= 5.G. Highway
HﬂSkl“S & sells Ahmedabad-380 015

Gujarat, India

Tel: +91 79 6682 7300
Fax: +91 79 6682 7400

INDEPENDENT AUDITOR’'S REPORT ON AUDIT OF ANNUAL FINANCIAL RESULTS
AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
INEOS STYROLUTION INDIA LIMITED

Opinion and Conclusion

We have (a) audited the Financial Results for the year ended March 31, 2022 and (b)
reviewed the Financial Results for the quarter ended March 31, 2022 (refer ‘Other Matters’
section below), which were subject to limited review by us, both included in the
accompanying "Statement of Financial Results for the Quarter and Year Ended March 31,
2022 of INEOS Styrolution India Limited (“the Company”), (“the Statement”), 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”).

(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, 2022:

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

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended:;
and

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards 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.

(b) Conclusion on Unaudited Financial Results for the quarter ended March 31,
2022

With respect to the Financial Results for the quarter ended March 31, 2022, 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, 2022, 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.

1 of 4



Deloitte
Haskins & Sells

Basis for Opinion on the Audited Financial Results for the year ended March 31,
2022

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified
under Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under
those 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, 2022 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
ICAI'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 Responsibilities 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 Financial Results
for the year ended March 31, 2022 has been compiled from the related audited financial
statements.This responsibility includes the preparation and presentation of the Financial
Results for the quarter and year ended March 31, 2022 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 the Indian
Accounting Standards 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 Financial 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 are responsible for assessing the
Company’s ability, to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board
of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are 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, 2022

Our objectives are to obtain reasonable assurance about whether the Financial
Results for the year ended March 31, 2022 as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a
_$ﬁ%{;nuarantee that an audit conducted in accordance with SAs will always detect a
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Deloitte

Haskins & Sells

reasonably be expected to influence the economic decisions of users taken on the
basis of this Financial Results.

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 Annual Financial
Results, 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, but not for the

purpose of expressing an opinion on the effectiveness of the Company's internal
control.

Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.

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 exists related to events or conditions that may cast
significant doubt on the ability of the Company to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the 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 concern.

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

represent the underlying transactions and events in a manner that achieves fair
presentation.

Obtain sufficient appropriate audit evidence regarding the Annual Financial Results
of the Company to express an opinion on the Annual Financial Results. We are
responsible for the direction, supervision and performance of the audit of financial
information of such entities or business activities included in the Annual Financial
Results of which we are the independent auditors.

Materiality is the magnitude of 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 quantitative materiality and qualitative factors in (i) planning the scope
of our audit work and in evaluating the results of our work; and (ii) to evaluate the

< T

T “ﬁ,‘_\?ffect of any identified misstatements in the Annual Financial Results.

Jof4d



Deloitte
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(b)

We communicate with those charged with governance 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 regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Review of the Financial Results for the quarter ended March 31, 2022

We conducted our review of the Financial Results for the quarter ended March 31,
2022 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 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
substantially 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 obtain
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

The Statement includes the results for the Quarter ended March 31, 2022 being the
balancing figure between audited figures in respect of the full financial year and the
published 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 this matter.

For DELOITTE HASKINS & SELLS
Chartered Accountants

- (Firm’s Registration No. 117365W)

—+. S S, ..

Hardik Sutaria

Partner

(Membership No.116642)
(UDIN: 22116642A1PYDI9935)

Place: Ahmedabad
Date: May 26, 2022
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