
 

 

May 29, 2023                                                                                           EFL/BSE/2023-24/24                           
 
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, 
Mumbai 400001 

 
                                         Scrip Code: 543482 
                           Scrip ID: EUREKAFORBE 
 

 
Sub: Outcome of the Board Meeting – Disclosure under Regulation 30 read with 

Schedule III of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI LODR”) 

 
Dear Sir/Madam, 
 
In continuation to our letter no. EFL/BSE/2023-24/22 dated May 22, 2023, we hereby inform 
that the meeting of the Board of Directors of the Company was held on Monday, May 29, 2023 
which commenced at 03:09 PM IST and concluded at 03:20 PM IST where it inter-alia 
considered and approved the Audited Standalone and Consolidated Financial Statements and 
Results of the Company for the Quarter and Financial Year ended March 31, 2023 along with 
the unmodified Auditor’s Reports thereto as enclosed herewith. 
 
The same are also being disseminated on the Company’s website at www.eurekaforbes.com.  
 
This disclosure is being filed within 30 minutes from the conclusion of the Board Meeting. 
 
This is for your information and records. 
 
Thanking you, 
 
For Eureka Forbes Limited 
(formerly Forbes Enviro Solutions Limited) 
 
 
Pragya Kaul 
Company Secretary & Compliance Officer 
 
Encl: As Above 
 
 

http://www.eurekaforbes.com/


Eureka Forbes Limited (formerly Forbes Enviro Solutions Limited) 
Statement of Standalone Financial Results for the Quarter and Year Ended March 31, 2023 

f in lakhs 
Quarter Ended Year Ended 

31 .03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 
(Unaudited) (Unaudited) (Audited) (Audited} (Audited) 

Particulars (Refer Note 5) (Refer Note 6) 

I Revenue from operations 50,814.46 47,201.85 37,342.48 2,08,041.88 38,100.13 
II Other income and other gains/ (losses) - Net 397.67 470.10 236.06 1,041.96 237.58 
Ill Total Income (I + 11) 51,212.13 47,671.95 37,578.54 2,09,083.84 38,337.71 

IV Expenses: 
Cost of materials consumed 15,768.48 11,944.44 9,782 .30 64,367.17 10,427 .89 
Purchases of stock-in-trade 1,373.79 575.93 5,277.48 15,124.62 5,279.57 
Changes in inventories of finished goods, spares, 3,301.98 6,807.92 466.85 5,045.46 499.41 
stock-in-trade and work-in-progress 
Service Charges 7,713.08 6,940.98 6,166.24 29,755.24 6,181.42 
Employee benefits expense 6,159.98 6,760.89 4,789.88 30,054.71 4,878.25 
Finance costs 349.29 440.41 421.24 1,985.75 434.48 
Depreciation and amortisation expense 1,291.81 1,337.40 893.15 5,528.43 897.50 
Other expenses 11,758.21 10,055.75 8,901.18 50,526.67 9,049.67 

Total expenses (IV) 47,716.62 44,863.72 36,698.32 2,02,388.05 37,648.19 

V Profit/ (Loss) before exceptional items and tax 3,495.51 2,808.23 880.22 6,695.79 689.52 
(Ill - IV) 

VI Exceptional items - Income /(Expense) (912.61) (1,500.00) - (4,001.80) -
(Refer Note: 3) 

VII Profit /(Loss) before tax (V + VI) 2,582.90 1,308.23 880.22 2,693.99 689.52 

VIII Tax expense: 
(a) Income Tax 1,026.01 701.00 207 .63 1,829.01 207.63 
(b) Earlier years Tax - - - - 10.75 
(cl Deferred tax (71.57) (372. 34) 190.84 (843 .04) 190.84 

954.44 328.66 398.47 985.97 409.22 

IX Proflt/(Loss) after tax (VII - VIII) 1,628.46 979.57 481.75 1.708.02 280.30 

X Other Comprehensive Income 
A (i) Items that will not be reclassified to Statement (615.52) - (12 .77) (631.79) (10.46) 

of Profit and Loss 

(ii) Income Tax relating to items that will not be 154.92 - 2.63 159.01 2.63 
reclassified to Statement of Profit and Loss 

B (i) Items that may be reclassified to Statement of - - - - -
Profit and Loss 

Total Other Comprehensive Income (460.60) - (10.14) (472.78) (7.83) 

XI Total Comprehensive Income (IX + X) 1,167.86 979.57 471 .61 1,235.24 272.47 

XII Paid up Share capital (Face value off 10 each) 19,347.92 19,347.92 19,347.9, 19,347.92 19,347.92 

XIII Reserves excluding Revaluation Reserves as at 3,88,585.06 3,87,349.77 
Balance sheet date 

XIV Basic and Diluted earnings per share (in f) 0.84 0 .51 l.4f 0 .88 0.77 
(Quarterly EPS i~ annualised) 
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Eureka Forbes Limited (formerly Forbes Enviro Solut ions Limited) 
Statement of Standalone Assets and Liabil ities 

ASSETS 
Non-current Assets 

Particulars 

Property, plant and equipment 
Goodwill 
other Intangible Assets 
Intangible assets under development 
Right of Use Assets 
Financial assets 

Investments 
Trade receivables 
Other financial assets 

Tax assets 
Income Tax Asset (Net) 
Other non-current assets 
Total Non-current Assets 

Current Assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Other Balances with Banks 
Loans 
Other financial assets 

Other current assets 
Tota l Current Assets 

Total Assets 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 
Other Equity 
Equity attributable to owners of the Company 

Total Equity 

Liabilities 
Non-current Liabilities 
Financial Liabilities 

Borrowings 
Lease Liabilities 

Provisions 
Deferred tax liabilities (Net) 
Other non-current liabilities 
Total Non-current Liabilities 
Current liabilities 
Financial liabilities 

Borrowings 
Lease Liabilities 
Trade payables 

Audited 
As at 31.03.2023 

fin Lakhs 

27,024.98 
2,05,581.67 
3,12,787.90 

245.93 
2,079.03 

2,524.86 
-

1,153.79 

2,400.52 
1,279.57 

5,55,078.25 

21,124.86 

7,579.95 
12,259.64 

1,236.00 
121.90 

6.52 
93.82 

5,406.77 
47,829.46 

6 02 907.71 

19,347.92 
3,88 ,585.06 
4,07,932.98 

4,07,932.98 

2,466.48 
853.52 
227.02 

81,897.43 
12,197.94 
97,642.39 

9,613.78 
993.99 

Audited 
As at 31.03.2022 

fin Lakhs 

27,339.72 
2,05,581.67 
3,15,332.89 

-
1,560.36 

2,524.86 
332.81 

1,636.62 

2,345.77 
1,335.19 

5,57,989.89 

28,308.56 

6,169.95 
15,329.37 

1,341.79 
99.25 

7.92 
127.35 

4,141.58 
55,525.77 

6 13 515.66 

19,347.92 
3 ,87 ,349.77 
4,06,697 .69 

4,06,697.69 

4,935.56 
612.79 
154.47 

82,740.48 
13,515.82 

1,01,959.12 

19,020.97 
698.91 

Total outstanding dues of micro and small enterprises 6,664.73 6,112.59 

Total outstanding dues others 16,183.01 18,276.20 

Other financial liabilities 15,074.76 12,324.84 
Provisions 2,398.30 2,131.95 
Income tax liabilities (Net) 1,881.48 528.01 
Other current liabilities 44,522.29 45,765.38 
Total Current Liabilities 97,332.34 1,04,858.85 

Total Liabilities 1,94,974. 73 2,06,817 .97 
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Particulars 

Eurelca Forbes Limited (formerly Forbes Envlro Solutions Limited) 

Standalone Statement of Cash Flows for the Year Ended March 31, 2023 

Year ended March 31, 2023 
(Audited) 

Year ended March 31, 2022 
(Audited) 

tin Lalchs tin Lalchs tin Lakhs tin Lakhs 
Cash flows from .operating activities 

Profit/ (Loss) before tax 
Adjustments for, 
Finance costs recognised in profit and loss 
Interest on Lease Liabilities 
(Gain)/Loss on Modification/Disposal of Right of use 
assets 
(Gain)/ Loss on Investment recognised in profit and 
loss 
Interest Income 
(Gain)/ Loss on disposal of property, plant and 
equipment 
Provision/write-off of doubtful debts, advances and 
other current assets 
Depreciation and amortisation expenses 
Depreciation and amortisation expenses on Right of 
use assets 
Exceptional Items 
Fair value of Investment at FVTPL 
Net foreign exchange (gain)/loss - unrealised 

Ope.rating Profit before Working Capital Changes 

Movements In working capital: 
(lncrease)/decrease in trade and other receivables 
(lncrease)/decrease in lnventories 
(tncrease)/decrease in loans and advances 
(lncrease)/decrease In Other Assets 
(lncrease)/decrease In Other Financial Assets 
lncrease/(decrease) in trade c1nd other payables 
lncrease/(decrease) in provisions 
lncrease/(decrease) In other liabilities 

Cash generated from operations 
Less : Income tc1xes (paid) / refund received 
Net cash generated by operatlng activities 

Cash flows from Investing activities 

Interest received 
Payments for property, plant and equipment and 
Intangible Assets under Development 
Proceeds from sale of mutual funds 
Payments for investment in mutual funds 
Proceeds from disposal of property. plant and 
equipment 
Movement In Bank Balance other than Cash & Cash 
equivalents 
Net cash used from investing activities 

Cash flows from financing activities 

Amount paid for Increase in authorised share capital 
Repayment of borrowings 

Net increase / (decrease) In working capital borrowings 

Payrpent of tease liabilitles 
Interest paid 
Net cash used in financing activities 

Net Increase / (Decrease ) in cash and cash 
equivalents 

1,808.64 
177.12 

(26.23) 

(133.31) 

(35.89) 

(515.48) 

1,231.62 

4,437.16 

1,091.26 

4,001.80 
(80.33) 
(50.33) 

2,231.75 
4,681.89 

1.39 
(1,400.08) 

516.37 
(1,551.50) 

(292 .89) 
(1,311.04) 

35.89 

(1,866.78) 

7,803.64 
(9,000.00) 

799.68 

(22.65) 

(50.28) 
(2,500.00} 

(9,407.19} 

(1,225.01} 
(1,777 .72} 

2,693.99 

412.00 
22.48 

. 
(25.57) 

(50.87) 

27.36 

731.18 

166.32 

. 
(37 .14) 

11,906.03 22.94 

14,600.02 

(1,451.13) 
1,631.31 

401.02 
(472.97) 

262.20 
4,142.10 

(31.00) 
2,875.89 (2,662 .83) 

17,475.91 
(371.28) 

17,104.63 

25 .57 

(540.17) 

. 

. 
139.30 

1.07 

(2,250.22) 

(185.25) 

(2,307.13} 

(193.39) 
(409.97) 

(14.960.20) 

(105.79) 

Eureka Forbes Limited (formerly Forbes Enviro Solutions Limited) 

689.52 

1,268.70 

1,958.22 

1,818.70 

3,776.92 
(60.06) 

3,716.86 

(374.23) 

(3,095.74) 

246.89 
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Eureka Forbes limited (formerly Forbes Enviro Solutions limited) 

Standalone Statement of Cash Flows for the Year Ended March 31, 2023 

Year ended March 31, 2023 Year ended March 31, 2022 
Particulars (Audited) (Audited) 

? in Lalchs ? in Lalchs ? in Lalchs ? in Lalchs 

Cash and cash equivalents at the beginning of the year 1,341.79 19.81 

Cash and cash equivalents on Business 
1,075.09 

combination 

Cash and cash equivalents at the end of the 
1,236.00 1,341.79 

year 

Net Increase / (Decrease ) in cash and cash 
(105.79) 246.89 

equivalents as disclosed above 

Note: 
The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Indian Accounting Standard (Ind AS-7) 
Statement of Cash Flow 

,....J_EUREKA 
uFORBES 

Friends For Life 

Eureka Forbes Limited (formerly Forbes Enviro Solutions Limited) 
CIN: L27310MH2008PLC188478 I Website: www.eurekaforbes.com Email: info@eurekaforbes.com 
Registered & Corporate Office: B1/B2, 701, 7th Floor, Marathon lnnova, Off Ganpatrao Kadam Marg, Lower 
Parel, Mumbai - 400 013, Maharashtra, India I Tel.: +91 22 48821700/ 62601888 I Fax: +912248821701 



Notes 

1 The above Standalone Financial Results ("the Results") of Eureka Forbes Limited (formerly Forbes Enviro Solutions Limited) ("the 
Company") have been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting 
Standard 34 "Interim Financial Reporting" ("Ind AS 34"). prescribed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance with Regulations 33 
of the Listing Regulations. 

2 The Company is primarily engaged in the business of Health, Hygiene, Safety Products and Services. Information reported to and 
evaluated regularly by chief operating decision maker for the purpose of resource allocation and assessing performance focuses on 
the business as a whole. Accordingly there is no other separate segment as per Indian Accounting Standard 108 "Operating 
Segments". 

3 Exceptional items for the year ended March 31, 2023 amounting to Rs. 4,001.80 lakhs pertains to the following: 
(a) An amount of Rs. 912.61 lakhs for the quarter end,ed March 31, 2023 and Rs. 1,589.19 lakhs for the quarter ended September 30, 

2022, which is charged to Statement of Profit & Loss, on account of phasing out of certain non-moving models and product including 
its raw material and components, due to change in economic conditions and technological obsolescence. 

(b) An amount of Rs. 1,500.00 lakhs for the quarter ended December 31, 2022 which represents stamp duty paid/ payable for transfer 
of title of immovable property in the name of the Company pursuant to the Scheme of Arrangement for merger of Aquaignis 
Technologies Private Limited and Euro Forbes Financial Services Limited into erstwhile Eureka Forbes Limited, followed by the 
merger of erstwhile Eureka Forbes Limited into Forbes & Company Limited and demerger of demerged undertaking (as defined in 
the scheme) of Forbes & Company Limited into the _company. 

4 The shareholders of the company have approved the increase in authorised share capital of the company from Rupees Two Hundred 
crore to Rupees Two Hundred and Fifty Crore. Further the Shareholders of the company have approved the 'Eureka Forbes -
Employee Stock Option Plan 2022'. The total number of options to be granted under the Plan shall not exceed 1,75,21,597 (One 
crore seventy five lakhs twenty one thousand five hundred ninety seven ) options plus Stock Options equal to or exceeding 1 % (One 
Percent) of issued capital of the Company at the time of grant to identified employee(s). 

5 The figures for the quarter ended March 31, 202;! are the balancing figures between the audited figures in respect of the full 
financial year and the published year to date figures upto the third quarter of the financial year. 

6 The figures for the quarter ended March 31, 2022 are the balancing figures between the audited figures in respect of the full 
financial year and the unaudited unpublished year to date figures up to the third quarter of the financial year (i.e. December 31, 
2021). based on information compiled by the management and approved by the Company's Board of Directors and have not been 
subjected to limited review. 

7 The comparative financial information of the Company for the year ended March 31, 2022 included in these standalone financial 
statements have been audited by the predecessor auditor. The report of the predecessor auditor on the comparative financial 
information dated May 30, 2022 expressed an unmodified opinion. 

8 Figures for the previous year/ period are re-classified/ re-arranged/ regrouped, wherever necessary, to correspond with the current 
year/period's classification / disclosure. Further, on account of acquisition of Health, Hygiene, Safety Products and Services 
undertaking during the previous year w.ef February 01, 2022, the figures for the corresponding previous quarter and year ended 
March 31, 2022 are not comparable. 

9 The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their 
meeting held on May 29, 2023. The standalone financial results for the quarter ended March 31, 2023 have been subjected to 
limited review and standalone financial results for the year ended March 31, 2023 have been audited by the statutory auditors. 

Date: May 29, 2023 

Place: Mumbai 

,--I_EUREKA 
uFORBES 

Friends For Life 

For and behalf of the Board of Directors of 
Eureka Forbes Limited 
(formerly Forbes Enviro Solutions Limited) 

Prati k R Pota 
Managing Director & CEO 
(DIN-00751178) 
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Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
Lotus Corporate Park 
1st Floor, Wing A-G 
CTS No.185/A,JayCoach 
Off Western Express Highway 
Goregaon (East) 
Mumbai-400 063 
Maharashtra, India 

Tel: +91 22 6245 1000 
Fax: +91 22 6245 1001 

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

TO THE BOARD OF DIRECTORS OF 

EUREKA FORBES LIMITED (Formerly Forbes Enviro Solutions Limited) 

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended March 31, 2023 and 
(b) reviewed the Standalone Financial Results for the quarter ended March 31, 2023 (refer 'Other 
Matters' section below), which were subject to limited review by us, both included in the accompanying 
"Statement of Standalone Financial Results for the Quarter and Year Ended March 31, 2023 of 
EUREKA FORBES 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 Standalone Financial Results 

In our opinion and to the best of our information and according to the explanations given to us, 
the Standalone Financial Results for the year ended March 31, 2023: 

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 Standalone Financial Results for the quarter ended 
March 31, 2023 

With respect to the Standalone Financial Results for the quarter ended March 31, 2023, 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 Standalone Financial Results for the 
quarter ended March 31, 2023, 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. 

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapat i Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharasht ra, India. 

(LLP Identification No. AAB-8737) 



Deloitte 
Haskins & Sells LLP 

Basis for Opinion on the Audited Standalone Financial Results for the year ended 
March 31, 2023 

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 Standalone 
Financial Results for the year ended March 31, 2023 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 

Th is Statement which includes the Standalone Financial Results is the responsibility of the Company's 
Board of Directors and has been approved by them for the issuance. The Standalone Financial Results 
for the yea r ended March 31, 2023 has been compiled from the related audited standalone financial 
statements. This responsib!lity includes the preparation and presentation of the Standalone Financial 
Resu lts for t he quarter and year ended March 31, 2023 that give a true and fair view of the net profit 
and other comprehensive income and other fi nancial 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 
sa feguarding the assets of the Company and for prevent ing and detecting frauds and other irregularities; 
selection and applicatioh of appropriate accou nting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate interna l financial 
controls that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Standalone Financial Results that give a 
true and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the Standalone 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 Standalone Financial Results for the year ended March 31, 2023 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results 
for the year ended March 31, 2023 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 reasonably be 
expected to influence the economic decisions of users taken on the basis of this Standalone 
Financial Results. 



Deloitte 
Haskins & Sells LLP 

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 Standalone 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 Standalone Financial 
Results, including the disclosures, and whether the Annual Standalone Financial Results 
represent the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results 
of the Company to express an opinion on the Annual Standalone Financial Results. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Annual Standalone 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 effect of any identified misstatements 
in the Annual Standalone Financial Results. 

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. 



Deloitte 
Haskins & Sells LLP 

(b) Review of the Standalone Financial Results for the quarter ended March 31, 2023 

We conducted our review of the Standalone Financial Results for the quarter ended March 31, 2023 
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 !CAI. 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 

(a) The Statement includes the results for the Quarter ended March 31, 2023 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. 

(b) The comparative financial information of the Company for the year ended March 31, 2022 and for 
the quarter ended March 31, 2022, included in the Statement have been audited by the predecessor 
auditors. The report of the predecessor auditors dated May 30, 2022 on this comparative financial 
information, expressed an unmodified opinion. 

(c) As reported in review report dated May 30, 2022, issued by predecessor auditors, the financial 
results for the quarter ended March 31, 2022, is the balancing figure between audited figures in 
respect of the full financial year (i.e. March 31, 2022) and the unaudited unpublished year to date 
figures up to the third quarter of the financial year (i.e. December 31, 2021), based on information 
compiled by the management and approved by the Company's Board of Directors, on which limited 
review has not been performed by them. 

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

Place: Mumbai 
Date: May 29, 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W/W-100018) 

Nilesh Shah 
Partner 

(Membership No. 49660) 
(UDIN: 23049660BGYEEI3540) 



Eureka Forbes Limited (formerly Forbes Enviro Solutions Limited) 

Statement of Consolidated financial results for the Quarter and Year Ended March 31, 2023 

tin Lakhs 
Particulars Quarter ended Quarter ended Quarter ended Vear ended March Year ended March 

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

(Unaudited) (Unaudited) (Audited) Audited Audited 

(Refer Note 5) (Refer Note 6) 

I Revenue from operations 50,857.94 47,351.73 37,417.37 2,08,450.51 38,175.01 
II Oiher income and other gains/ (losses) - Net 395.38 466.10 231.13 1,023.33 232.65 

Ill Total Income (I+ II) 51,253.32 47,817.83 37,648.50 2,09,473.84 38,407.66 

IV Expenses: 

Cost of materials consumed 15,415.70 11,700.17 9,576.03 63,344.18 10,221.62 
Purchases of stock-in-trade 1,380.47 612.36 5,220.24 14,948.30 5,222.33 
Changes in inventories of finished goods, spares, stock-in-trade and work- 3,238.17 7,015.83 676.82 5,028.47 709.39 
in-progress 

Service Charges 7,683.79 6,917.90 6,135.05 29,599.42 6,150.23 
Employee benefits expense 6,209.65 6,860.42 4,823.64 30,314.03 4,912.00 

Flnance costs 355.65 451.58 428.80 2,025.93 442.04 
Depredation and amortisation expense 1,317.07 1,364.11 913.77 5,646.06 918.12 

Other expenses ll,645.89 10,383.65 8,977.21 50,714.49 9,125.70 
Total expenses (IV) 47,246.39 45,306.02 36,751.56 2,01,620.88 37,701.43 

V Profit before exceptional items and tax (Ill - IV) 4,006.93 2,511.81 896.94 7,852.96 706.23 

VI Exceptional items - Income /(Loss) (912.61) (1,500.00) - (4,001.80) 

(Refer Note 3) 

VII Profit before tax (V + VI) 3,094.32 1,011.81 896.94 3,851.16 706.23 

VIII Tax expense: 

(a) Income tax 807.71 707.47 243.89 2,077 .62 243.89 
(b) Earlier years tax 3.07 - (2.41) 3.07 8.34 
(c) Deferred tax charge/(credit) 225.05 (380.99) 192.48 (876.75) 192.48 

1,035.83 326.48 433.96 1,203.94 444.71 

IX Profit after tax (VII· VIII) 2,058.49 685.33 462.98 2,647.22 261.52 

X Other Comprehensive Income 

A(i) Items that will not be reclassified to Statement of Profit and Loss (618.11) - (13.33) (634.38) (11.02) 
(ii) Income tax relating to items that will not be reclassified to Statement of 155.58 2.77 159.67 2.77 

Profit and Loss 
B (i) Items that may be reclassified to Statement of Profit and Loss (2.00) 2.55 (0.31) (23.64) (0.31) 

(ii) Income tax re lating to items that may be reclassified to Statement of . - - - -
Profit and Loss 

Total Other Comprehensive Income (464.53) 2.55 (10.87) (498.35) (8.56) 

XI Total Comprehensive Income (IX+X) 1,593.96 687.88 452.11 2,148.87 252.96 

XII Profit/ (Loss) for the period attributable to: 

Owners of the Company 2,059.17 688.12 461.37 2,655.75 259.91 

Non-controlling interests (0.69) (2.79) 1.61 [8.54) 1.61 
2,058.48 685.33 462.98 2,647.21 261.52 

XIII Other Comprehensive Income attributable to: 

Owners ofthe Company (464.49) 2.55 (10.87) (498.31) (8.56) 

Non-controlling interests (0.05) - (0.05} 

(464.54) 2.55 (10.87) (498.36} (8.56) 

XIV Total Comprehensive Income/ (Loss) attributable to: 

Owners of the Company 1,594.68 690.67 450.50 2,157.44 251.35 

Non-controlling interests (0.74) (2.79) 1.61 (8.59) 1.61 

1,593.94 687.88 452.11 2148.85 252.96 

xv Paid up Share capital (Face value oH'lO each) 19,347.92 19,347.92 19,347.92 19,347.92 19,347.92 

XVI Reserves excluding Revaluation Reserves as at Balance Sheet date 3,90,416.52 3,88,259.07 

XVII Basic and Diluted earnings per share (in f) 1.06 0.35 1.41 1.37 0.72 

(Quarterly EPS is not annualised) 
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Eureka Forbes Limited (formerly Forbes Enviro Solutions Limited) 

Consolidated Statement of Assets and Liabilities as at March 31, 2023 

Particulars 

ASSETS 

Non-current Assets 

Property, plant and equipment 

Capital work-in-progress 

Goodwill 

Goodwill on Consolidation 

Other Intangible Assets 

Intangible assets under development 

Right of Use Assets 

Financial assets 

Investments 

Trade receivables 

Other financial assets 

Tax assets 

Deferred Tax Asset (net) 

Income Tax asset (net) 

Other non-current assets 

Total Non-current Assets 

Current Assets 

Inventories 

Financial assets 

Investments 

Trade receivables 

Cash and cash equivalents 

Other Balances with Banks 

Loans 

Other financial assets 

Other current assets 

Total Current Assets 

Total Assets 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 

Other Equity 

Equity attributable to owners of the Company 

Non-controlling Interests 

Total Equity 

Liabilities 

Non-current Liabilities 

Financial Liabilities 

Borrowings 

Lease Liabilities 

Provisions 

Deferred tax liabilities (net) 

Other non-current liabilities 

Total Non-current Liabilities 

Current liabilities 

Financial liabilities 

Borrowings 

Lease Liabilities 

Trade payables 

(a) Total outstanding dues of micro and small enterprises 

(b) Total outstanding dues to others 

Other financial liabilities 

Provisions 

Income tax liabilities (net) 

Other current liabilities 

al Current Liabilities 

I Liabilities 

I Equity and Liabilities 

As at March 31, 2023 

tin Lakhs 

1.43 

1,171.62 

127.48 
2,429.67 

7,579.95 

12,366.95 
1,854.54 

254.39 
6.52 

93.82 

19,347.92 
3,90,416.52 

2,470.94 
857.15 

9,631.40 
1,035.13 

6,774.72 
14,090.85 

15,116.30 

tin Lakhs 

27,296.48 

2,05,581.67 

299.46 
3,12,787.91 

245.93 
2,120.99 

1,173.05 

2,557.15 

1,304.14 
5,53,366. 78 

22,003.10 

22,156.17 
5,529.72 

49,688.99 

6,03,055.77 

4,09, 764.44 

118.86 
4,09,883.30 

3,328.09 

245.48 
81,897.44 
12,197.94 

97,668.95 

46,648.40 

2,440.09 

1,886.90 
44,528.13 

95,503.52 

1,93,172.47 

As at March 31, 2022 

tin Lakhs 

1.43 
332.81 

1,665.22 

6,169.95 
15,028.80 

1,775.79 

99.70 
7.92 

127.35 

19,347.92 
3,88,259.07 

4,956.11 
612.79 

19,323.89 
731.34 

6,192.34 

15,904.13 

12,349.21 

tin Lakhs 

27,652.64 
8.68 

2,05,581.67 
299.46 

3,15,332.90 

1,590.31 

1,999.46 

93.12 
2,373.98 
1,359.76 

5,56,291.98 

29,031.13 

23,209.51 

4,215.65 
56,456.29 

6, 12,748.27 

4,07,606.99 
127.44 

4,07,734.43 

5,568.90 
180.14 

82,740.48 

13,519.74 
1,02,009.26 

54,500.91 

2,137.35 
528.01 

45,838.31 
1,03,004.58 

2, 05,013.84 
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Eureka Forbes Limited (formerly Forbes Enviro Solutions Limited) 
Consolidated Statement of Cash Flows for the year ended March 31, 2023 

Particulars 

Cash flows from operating activities 
Profit/ {Loss) before tax 
Adjustments for: 
Finance costs recognised in consolidated profit and loss 

Interest on Lease Liabilities 

(Gain)/ Loss on Investment recognised in profit and loss 

Interest Income 

(Gain)/ Loss on disposal of property, plant and equipment 

Fair value of Investment at FVTPL 

Provision/ write-off of doubtful debts, advances and other current 

assets 
Depreciation and amortisation expense 

Depreciation and amortisation expenses on Right of use assets 

Exceptional Items 

(Gain)/ Loss on modification/ disposal of Right of use assets 

Net foreign exchange (gain)/ loss - Unrealised 

Operating Profit/ (Loss) before working capital changes 

Movements in working capital: 
(lncrease)/decrease in trade and other receivables 

(Increase)/ decrease in inventories 

(Increase)/ decrease in loans and advances 

(Increase)/ decrease in other assets 

(Increase)/ decrease in other financial assets 

Increase/ (decrease) in trade and other Payables 

Increase/ (decrease) in provisions 

Increase/ (decrease) in other liabilities 

Cash generated from operations 
Less: Income taxes (paid)/ refund received 

Net cash generated from Operating activities 

Cash flows from Investing activities 
Interest received 

Payments for investment in mutual fund 

Payments of property, plant and equipment and intangible assets 

under development 

Proceeds from sale of mutual funds 

Proceeds from disposal of property, plant and equipment 

Movement in Bank balances other than Cash and Cash equivalents 

Net cash used in Investing activities 

Cash flows from Financing activities 
Net Increase/ (decrease) in working capital borrowings 

Amount paid for increase in Authorised Share Capital 

Repayment of borrowings 

Payment of lease liabilities 

Interest pa id 

Net Cash used in Financing activities 

Net Increase/ (Decrease) in Cash and Cash equivalents 

For the year ended 
March 31, 2023 

fin Lakhs fin Lakhs 

3,851.16 

1,842.33 

183.60 

(133.31) 

(44.36) 

(516.32) 
(80.33) 

808.94 

4,500.69 

1,145.37 
4,001.80 

(27.40) 

(74.02) 11,606.99 

15,458.15 

2,246.56 
4,526.23 

1.39 
(1,213.30) 

527.13 

(1,234.47) 

(266.30) 
(1,364.82) 3,222.42 

18,680.57 
(617.82) 

18,062.75 

44.36 

(9,000.00) 

(2,125.49) 

7,803.64 

801.48 

(154.69) 

(2,630.70) 

(9,673.25) 

(50.28) 

(2,504.41) 

(1,282.93) 

(1,842.43) 
(15,353.30) 

For the year ended 
March 31, 2022 

fin Lakhs fin Lakhs 

706.23 

419.01 

23.03 
-

(25.52) 

(50.84) 

(37.14) 

27.36 

742.33 

175.79 

-
-

27.64 1,301.66 

2,007.89 

1,260.09 

2,200.65 

401.02 

(398.25) 

268.18 

734.49 

(29.08) 
(2,650.89) 1,786.21 

3,794.10 
(120.41) 

3,673.69 

25.58 

-
(539.46) 

-
139.30 

1.07 

(373.51) 

(2,317.84) 

(185.25) 

(9.08) 

(204.80) 

(422.64) 
{3,139.61) 
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Eureka Forbes Limited (formerly Forbes Enviro Solutions Limited) 

Consolidated Statement of Cash Flows for the year ended March 31, 2023 

Particulars 

Cash and cash equivalents at the beginning of the year 

Addition on account of business combination 

Cash and cash equivalents at the end of the year 

Net Increase/ (Decrease) in cash and cash equivalents as disclosed 

above 

Note: 

For the year ended 

March 31, 2023 

fin Lakhs fin Lakhs 

1,775.79 
. 

1,854.54 

78.75 

For the year ended 

March 31, 2022 

fin Lakhs fin Lakhs 

19.81 

1,595.41 

1,775.79 

160.57 

The above Consolidated Statement of Cash Flows has been prepared under the Indirect Method as set out in the Indian Accounting Standard (IND AS-

7) Statement of Cash Flows. 
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Eureka Forbes limited (formerly Forbes Enviro Solutions Limited) 

Notes: 

1 The above Consolidated Financial Results ("the Results") of Eureka Forbes Limited ("the Parent"/ "the Company") and its subsidiaries (the Parent and its 

subsidiaries together referred to as "the Group") have been prepared in with the recognition and measurement principles laid down in the Indian 

Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules 

issued thereunder and other accounting principles generally accepted in India and in compliance with Regulations 33 ofthe Listing Regulations. 

2 The Group is primarily engaged in the business of Health, Hygiene, Safety Products and Services. Information reported to and evaluated regularly by chief 

operating decision maker for the purpose of resource allocation and assessing performance focuses on the business as a whole. Accordingly there is no 

other separate segment as per Indian Accounting Standard 108 "Operating Segments". 

3 Exceptional items for the year ended March 31, 2023 amounting to ~4,001.80 lakhs pertains to the following: 

(a) An amount of ~912.61 lakhs for the quarter ended March 31, 2023 and ~1,589.19 lakhs for the quarter ended September 30, 2022, which is charged to 

Statement of Profit & Loss, on account of phasing out of certain non-moving models and product including its raw material and components, due to change 

in economic conditions and technological obsolescence. 

(b) An amount of ~1,500.00 lakhs for the quarter ended December 31, 2022 which represents stamp duty paid / payable for transfer of title of immovable 

property in the name of the Company pursuant to the Scheme of Arrangement for merger of Aquaignis Technologies Private Limited and Euro Forbes 

Financial Services Limited into erstwhile Eureka Forbes Limited, followed by the merger of erstwhile Eureka Forbes Limited into Forbes & Company Limited 

and demerger of demerged undertaking (as defined in the scheme) of Forbes & Company Limited into the Company. 

4 The shareholders of the holding company have approved the increase in authorised share capital of the holding company from Rupees Two Hundred crore 

to Rupees Two Hundred and Fifty Crore. Further the Shareholders of the holding company have approved the 'Eureka Forbes - Employee Stock Option Plan 

2022' for employee of holding company, subsidiary companies, and its associate company (if any). The total number of options to be granted under the 

Plan shall not exceed 1, 75,21,597 (One crore seventy-five lakhs twenty one thousand five hundred ninety seven) options plus Stock Options equal to or 

exceeding 1% (One Percent) of issued capital of the holding company at the time of grant to identified employee(s). 

5 The figures for the quarter ended March 31, 2023 are the balancing figures between the audited figures in respect of the full financial year and the 

published year to date figures upto the third quarter of the financial year. 

6 The figures for the quarter ended March 31, 2022 are the balancing figures between the audited figures in respect of the full financial year and the 

unaudited unpublished year to date figures up to the third quarter of the financial year (i.e. December 31, 2021), based on information compiled by the 

management and approved by the Company's Board of Directors and have not been subjected to limited review. 

7 The comparative financial information of the Group for the year ended March 31, 2022 included in these consolidated financial statements have been 

audited by the predecessor auditor. The report of the predecessor auditor on the comparative financial information dated May 30, 2022 expressed an 

unmodified opinion . 

8 Figures for the previous year/ period are re-classified / re-arranged / regrouped, wherever necessary, to correspond with the current year/period's 

classification / disclosure. Further, on account of acquisition of Health, Hygiene, Safety Products and Services undertaking during the previous year with 

effect from February 01, 2022, the figures for the corresponding previous quarter and year ended March 31, 2022 are not comparable. 

9 The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their meeting held on May 29, 

2023. The consolidated financial results for the quarter ended March 31, 2023 have been subjected to limited review and standalone financial results for 

the year ended March 31, 2023 have been audited by the statutory auditors. 

Place: Mumbai 

Dated: May 29, 2023 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

EUREKA FORBES LIMITED (Formerly Forbes Enviro Solutions Limited) 

Opinion and Conclusion 

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2023 and 
(b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2023 (refer 'other 
Matters' section below), which were subject to limited review by us, both included in the accompanying 
"Statement of Consolidated Financial Results for the Quarter and Year Ended March 31, 2023 of 
EUREKA FORBES LIMITED ("the Parent") and its subsidiaries (the Parent and its subsidiaries together 
referred to as "the Group") ("the Statement") being submitted by the Parent 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 Consolidated Financial Results 

In our opinion and to the best of our information and according to the explanations given to us, 
and based on the consideration of the audit reports of the other auditors on separate financial 
statements of the subsidiaries referred to in Other Matters section below, the Consolidated Financial 
Results for the year ended March 31, 2023: 

i. includes the results of the following entities: 

Name of the Entity Relationship 

Eureka Forbes Limited Parent Company 

Infinite Water Solutions Private Limited Subsidiary Company 

Forbes Aquatech Limited Subsidiary Company 

Euro Forbes Limited Subsidiary Company 

Forbes Lux FZE Subsidiary Company of Euro Forbes 
Limited 

II. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

iii. 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 consolidated net profit and consolidated total comprehensive income and other 
financial information of the Group for the year ended March 31, 2023. 

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013 Maharashtra India 
(LLP Identification No. MB-8737) ' ' . 
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(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended 
March 31, 2023 

With respect to the Consolidated Financial Results for the quarter ended March 31, 2023, based on 
our review conducted and procedures performed as stated in paragraph (b) of Auditor's 
Responsibilities section below and based on the consideration of the review reports of the other 
auditors referred to in Other Matters section below, nothing has come to our attention that causes 
us to believe that the Consolidated Financial Results for the quarter ended March 31, 2023, 
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. 

Basis for Opinion on the Audited Consolidated Financial Results for the year ended 
March 31, 2023 

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 
Group, 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 Consolidated 
Financial Results for the year ended March 31, 2023 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 and the audit evidence 
obtained by the other auditors in terms of their reports referred to in Other Matters section below is 
sufficient and appropriate to provide a basis for our audit opinion. 

Management's Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of the Parent's 
Board of Directors and has been approved by them for the issuance. The Consolidated Financial Results 
for the year ended March 31, 2023, has been compiled from the related audited consolidated financial 
statements. This responsibility includes the preparation and presentation of the Consolidated Financial 
Results for the quarter and year ended March 31, 2023 that give a true and fair view of the consolidated 
net profit and consolidated other comprehensive income and other financial information of the Group 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. 

The respective Board of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding the assets of the Group 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 respective financial results that give a true 
and fair view and are free from material misstatement, whether due to fraud or error, which have been 
used for the purpose of preparation of this Consolidated Financial Results by the Directors of the Parent, 
as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the respective entities to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the respective Board of Directors either intends to liquidate their respective 
entities or to cease operations, or has no realistic alternative but to do so. 
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The respective Board of Directors of the companies included in the Group are responsible for overseeing 
the financial reporting process of the Group. 

Auditor's Responsibilities 

(a) Audit of the Consolidated Financial Results for the year ended March 31, 2023 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results 
for the year ended March 31, 2023 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 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 reasonably be 
expected to influence the economic decisions of users taken on the basis of this Consolidated 
Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

(a) Identify and assess the risks of material misstatement of the Annual Consolidated 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. 

(b) 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 such controls. 

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

(d) 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. 

( e) 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 Group 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 Consolidated Financial 
Results 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 Group to cease to continue as a going concern. 

(f) Evaluate the overall presentation, structure and content of the Annual Consolidated Financial 
Results, including the disclosures, and whether the Annual Consolidated Financial Results 
represent the underlying transactions and events in a manner that achieves fair presentation. 

(g) Perform procedures in accordance with the circular issued by the SEBI under Regulation 33(8) 
of the Listing Regulations to the extent applicable. 

(h) Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results, 
of the entities within the Group to express an opinion on the Annual Consolidated Financial 
Results. We are responsible for the direction, supervision and performance of the audit of 
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financial information of such entities included in the Annual Consolidated Financial Results of 
which we are the independent auditors. For the other entities included in the Annual 
Consolidated Financial Results, which have been audited by the other auditors, such other 
auditors remain responsible for the direction, supervision and performance of the audits carried 
out by them. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Annual Consolidated 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 effect of any identified misstatements in the 
Annual Consolidated Financial Results. 

We communicate with those charged with governance of the Parent and such other entities included in 
the Consolidated Financial Results 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 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. 

(b) Review of the Consolidated Financial Results for the quarter ended 
March 31, 2023 

We conducted our review of the Consolidated Financial Results for the quarter ended 
March 31, 2023 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. 

The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion and 
Conclusion section above. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended, to the extent applicable. 

Other Matters 

(a) The Statement includes the results for the quarter ended March 31, 2023 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. 

(b) The comparative financial information of the Group for the year ended March 31, 2022 and for the 
quarter ended March 31, 2022, included in the Statement have been audited, by the predecessor 
auditors. The report of the predecessor auditors on this comparative financial information dated 
May 30, 2022, expressed an unmodified opinion. 

(c) As reported in review report dated May 30, 2022, issued by predecessor auditors, the financial 
results for the quarter ended March 31, 2022, is the balancing figure between audited figures in 
respect of the full financial year (i.e. March 31, 2022) and the unaudited unpublished year to date 
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figures up to the third quarter of the financial year (i.e. December 31, 2021), based on information 
compiled by the management and have been approved by the Company's Board of Directors, on 
which limited review have not been performed by them . 

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

(d) We did not audit the financial statements/ financial information of 4 subsidiaries included in the 
consolidated financial results, whose financial statements/ financial information reflect total assets 
of Rs. 4,967.46 lakhs as at March 31, 2023 and total revenues of Rs. 1,452.89 lakhs and 
Rs. 6,377.49 lakhs for the quarter and year ended March 31, 2023 respectively, total net profit 
after tax of Rs. 85.31 lakhs and Rs. 2.16 lakhs for the quarter and year ended March 31, 2023 
respectively and total comprehensive income/ (loss) of Rs. 72.28 lakhs and Rs. (10.87) lakhs for 
the quarter and year ended March 31, 2023 respectively and net cash flows of Rs. 184.49 lakhs for 
the year ended March 31, 2023, as considered in the Statement. These financial statements/ 
financial information have been audited / reviewed, as applicable, by other auditors whose reports 
have been furnished to us by the Management and our opinion and conclusion on the Statement, 
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, is 
based solely on the reports of the other auditors and the procedures performed by us as stated 
under Auditor's Responsibilities section above. 

Our report on the Statement is not modified in respect of the above matter with respect to our 
reliance on the work done and the reports of the other auditors. 

Place: Mumbai 
Date : May 29, 2023 

For DELOITTE HASKINS and SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Nilesh Shah 
Partner 

(Membership No. 49660) 
(UDIN: 23049660BGYEEJ1400) 
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