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®
Notes:

1       The above flnanclal results have been reviewed by the Audit commlttee and approved and taken on record by the Board of Dlrectors aohelr respective meeting held on 20th May 2022.

2       The above is an extract of the detaned format for the quarto"nd year ended 31 March 2022 financial results filed wllh the stock exchange under Regulation 33 a Regulation 52 Of the SEBI (ustlng
ObligationandDisclosureRequirements)Regulations,2015.Thefullformatofthequarterandyearended31March2022financialresultsisava.lableonthewebsiteoflhestockexchanges

(www.bseindia.comandwww.nseindia.com)andthewebsiteoftheColtipanv(www.irfc.co.in).

3        Previous penods figures have been regrouped/rearranged whereve"onsidered necessary.

4        The Board ol Dlrectors has recontmended the final DMdend of Rs. O.63 per equltv share of Rs 10/-each for the flnanclal year 2021.22, subjecoo approval of shareholders aohe ensuln8 Annual
GeneralMeeting(AGM).Tt`islsinaddiliontothelnterimorvidendofRs0.77/-perequitvsharedetlaredonlstNovembe.2021.therebymakin8totaldivldendforlheFinanclalVearZOZ1-2ZtoRs

1.40 per share, on the face value of Rs 10/- eacri.

5        Shareholders holding shares in dematerlalized mode are requested to update theiHecords such a§ taHesidential status, permanent account number (PAN),.egister thelr ema" eddresse§, mobile

l`eglstrar and Share Transfer Agent,  M/sseetal Flnanclal & Computer Servlces (P) ltd at lrfc@beetalflnanclal.com

(AiTito bh eaneri

to  reglster/update  thelr  I-mail  ID  with  compai`y  ot
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3<j'  _%{\~#~>:A <fx"#aitrai,6#€11,763.90
Revenue.lroinoperat|Ons                                                                                    5    '``   %        sO     x                 y     Oy!^        &«tt{h7.„t,   ulLtryul(i)lnterestlncome

•.   (A   "^y         u        £         A19,129.61cysj«S`fa%'<  tJneg@itREf:=§ :.»20,699.65 2-*  \ \ *\`gr%1Au'ffftea|¥»z #£472,946.72
~8  hjsy,»,,z y,2arffatt`edi*q`eez339,436.59

-(iii)        Leaselncome

(I)        Total Revenue From oi)eratlons 59,311.25 50,958.06 44,549.460.19a.44 2,02.982.68
265.621,57,702.21

Dividend Income

(11)        otherlncome
5.9710.79 1.5311.92 9.9623.33 2.51

(Ill)      Totallncomell+ll) 3.90
59,328.01 50,971.51 44,550.09 2,03,015.97 1,57,708.62

Expenses

43,528.256.36 34,913.357.01 29,178.2935.53 1,40,747.824.61 1,12,370.5327.15
(i)          Finance costs
(ii)         lmpairment on  Financial  Instruments(iii)EmployeeBenefitExpense

(iv)       Depreciation, Amortization and lmpairment(v)OtherExpenses
44.2947.16 23.5331.03 25.1240.81 107,48140.25 78.4744.32

-Corporate Social  Responsibility (CSR)
708.63 31.59 401.84 956.58157.68 934.4592.39-Others(lv)TotalExpenses

65.18 25.91 43.00
44,399.87 35,032.42 29,724.59 1.42.114.42 I 13 547 31

(V}       Profit Before Exceptlonal ltemsand Tax |lll-lv| 14,928.14 15,939.09 14,825.50 60,901.55 44,161.31|Vl)      Exceptional Items
(Vll)     Proflt BeforeTax |V-VI) 14,928.143.19 15,939.09 14,825.50 60,901.553.19 44,161.31

(VIIl)   Tax Expense
-Current Tax
- Deferred Tax
-Adjustment for Earlier Years

Total Tax Exi}enses
3.19 3.19

(IX)      Profit for the perlod From contlnulng operatlons |Vll-VIll) 14,924.95 15,939.09 14,825.50 60,898.36 44 161 31

(X)        Profit from Discontinued operations
|Xl)      Tax Expense of Discontinued operations
(Xll)    Proflt from Dlscontlnued operations |After TaxHX-Xl)|XIIl)Profltfortheperlod|lx+Xll}l I

14,924.95 15,939.09 14,825.50 60,898.36 44 161 31
(XIV)   Otlier comprehens]ve Income

4.79 0.28 (0.22) 5.61 001

(A)   (i| Items that will not be reclassified to profit or loss
-fiemeasurement of defined benefit plans-R

emeasurement of Equity Instrument(ii)Incometaxrelatingtoitemsthatwillbe reclasslfied to profit or loss
'13.05) (0.12) 0.98 (10.61) 14.75

-Remeasurement of defined benefit plans
• Remeasurement of Eciuitv Instrument

(B}   lj) Items that will be reclassified to profit or ,ass                       Subtotal lA}
(8.26) 0.16 0.76 (5.00) 14.76

(ii) Income tax relating to items that will be reclassified to profit or loss

XV)    Other comprehens|ve Income (A + B)                                         Subtotal lBl
'8.26) 0.16 0.76 (5.00) 14.76

Xvl)   Total Comprehenslve Income for tlie Year |XV+Xlll}
14,916.69 15,939.25 14,826.26 60,893.36 44 176 07

Xvll)  Pald up Equltv Share Capltal (Face Value of Rs.10/-Per Share) _ I
1,30,685.06 1,30,685.06 1,30,685.06 1,30,685.06 1,30,685.06XVIII  Other Equity Excludlng Revaluatlon Reserves as per balance slieet
2,19.278.34 2,64,361.68 2,28,448.76 2,79,278.34 2,28,448.16XIX)   Tlie api)llcable Analytical Ratios and other dlsclosures are as under:

1.14 1.22 1.23 4.66 3.66

Earnings per equity share (Face Value of Rs.10/-  per share)
-Basic (Rs.)

-Diluted (Rs.)
1.14 1.22 1.23 4.66 3.6686.36

XX)    Addltlon                         on

nt&eej            sheldbyGovernmentoflndia
86.364.09.96340 86.3639504674 86.36 86,36e

* See Nc# nYJf2                  \-_\\                                                                                                                                                                                           3.59.133 , 82               4,09.963.40               3.59. 133.82

¥+ex o€§rf co g                                                          57§¥ae:a;[§g



IIAiLWAV FiNANCE CoRpoRATloN  LilvirTED

(A Government of lndla Enterprise)
CIN L65910DL1986G01026363

Reglstered Office: Room Nos 1316 1349, 3rd Floor, The AshokDlplomatlc Enclave, 50-8,Cl`anal(yapurl New
lnvestors@lrfc.co.In, Webslte:ww.Irfc.co.In

Statements of Assets & Llabllltles

Amounts ln mlll[ons of lNR, unless stated othowlse

ASSETS

Flnanclal Assets
Cash And Cash Equivalents

Bank Balance Other Than Above

Derivative Financial Instruments

Receivables
-Lease Receivables

Loans

Investments
Other Financial Assets

Total Financial Assets

Non-flna nclal a ssets
Current Tax Assets (Net)
Property, Plant And Equipment

Right of Use Assets
Other Intangible Assets
Other Non-Financial Assets

Total Nob-Flnonclal Assets

Total Assets

LiABILrTIES AND EQurTv

LIABILITIES

Flna ncla I Lla bllltles

Derivative  Financial  Instruments

Payables
-Trade payables

(i) Total outstanding dues of micro enterprises and small enterprises
(ii) Total outstanding dues Of creditors other than micro enterprises and small

-Other payables

(i) Total outstanding dues of micro enterprises and small enterprises

(ii) Total outstanding dues of creditors other than micro enterprises and small
Debt Securities
Borrowings (Other Than Debt Securities)

Lease  Liabilities

other Financial  Liabilities

Total Financial uabllltles

Non-Flnanclal Llal}IIItles

Current Tax Liabilities (Net)

Provisions

Deferred Tax Liabilities (Net)

Other Nan-Financial  Liabilities

Total Non-Flnanclal Llabllltles

Tota I Lla bllltles

Equl(y

Equity Share Capital

Other Equity
TO'al Equlty



INDIAN  RAILWAY FINANCE CORPORATION LI MITED
Government of lndla Ente'p,lee)

L65910DL1986G01026363
Registered Offlce:

A.    CASH  FLOW FROM OPERATING ACTIVITIES

Room Nos 1316 1349, 3rd Floor, The AshokDlplomatlc Enclave, 50-8,
lnvestors@lrfc.co.In,

Statement of cash flows for the

Profit before taxes
Adlustments for:

Remeasurement of Defined Benefit Plans
Depreciation and Amortisation (including adjustment to ROU assets)
Provision of Interest on Income Tax

Loss on Sale of Fixed Assets
Profit on Sale Of Fixed Assets

Discount of Commercial Paper

Adjustments Towards Effective Interest Rate
Interest Expense on lease liabilities

Dividend Income Received

Share Issue Expenses
Operating Profit Before Working Capltal Cl`anges
Movemei`ts ln Worklng Capltal:

increase/(Decrease) in  Payables

increase/(Decrease) in Provisions

increase/(Decrease) in  Others  Non  Financial  Liabilities

increase/(Decrease) in Other Financial liabilities

Decrease/(Increase) in  Receivables

Decrease/(Increase) in Loans and Advances
Decrease/(Increase) in  Bank Balance Other Than Cash and Cash Equivalents

Decrease/(Increase) in Other Non Financial Assets

Decrease/(Increase) in Other Financial Assets
Casli Generated From Operatlons

Less: Direct Taxes Paid (Net of Refunds)
et Cash Flow/(used) ln Operating A¢tlvltles (A)

a.    CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of Property plant & Equipments and lntangible Assets
Proceeds From Sale of Property Plant & Equipment

Proceeds From Realization of Pass Through Certificates / Sale of Investments

Dividend Income Received
Net Cash Flow/(used) ln lnvestlng Activltles  (B)

C.    CASH  FLOWS FROM  I:lNANCING ACTIVITIES

Proceeds from Issue of Equity Share Capital

Proceeds from security Premium
Issue of Debt Securities (Net of Redemptions)

Raising of Rupee Term Loans/ Foreign Currency Borrowings (Net of Repayments)
Issue Of Commercial Paper (Net Of Repayments)

Payments for lease liabilities (including interest)

Share Issue Expenses
Final  Dividend  Paid

Interim  Dividend Paid

Net Cash Generated By/(Used ln) Flnanclng Actlvltles (C)

Net Increase ln Casli and Cash Equivalents (A+B+C)

Cash and Cash
Cash and Ca

beginning of the Period

End of the Period

Ch8nakyapurl New

ear ended 31st March 2022

Delhi-110021

Amounts ln mllllons of lNR un less stated otherw]se

62,175.40

(261.90)
244.49

(9,063.17)

(1,777.07)

(3,51,235.08)
1,450.10

48.49

(96,350.29)

41,503.96

130.09
193.76

13,477.41

68,357.31

(1,69,891.91)

(5,464,44)
(623.50)

(53,895.20)

(6,47,OsO.42) |8,96,025.73)
3,040.74

1,84,834.63
4,97,314.74

(29,294.76)

(128.84)

11,880.46
19,008.74

2,42,488.51
6,57,781.22

(10,169.37)

(40.24)

(207.04)

(5,000.00)

Tt



NOTES:

1       These financial  results have  been  prepared in accordance with the recognition  and  measurement  principles  laid  down  in  Indian Accounting Standard  (.lnd AS') -34 'lnterim  Financial  Reporting.,

notified under section  133 of the Companies Act, 2013  read with  Companies (Indian Accounting Standards)  Rules, 2015, as amended from time to time, and other accounting principles generally

acceoted ln India.

2      The Company has exercised the option under section  115BAA of the Income Tax Act,1961 with effect from financial year 2019-20 relevant to assessment year 2020-21.   After exercising the option

of Section  115BAA, the taxable income under the provisions of Income Tax Act,1961 comes to nil.  Further, after adoption of Section  115BAA, the Company is outside the scope and applicability of

MAT orovisions under Section  115JB of Income Tax Act.1961.

3      As per Gazette notification No S.0 529 (E) dated 5th February 2018, as amended by notification no S.O.  1465 dated 2nd April 2018 issued bv Ministry of Corporate Affairs, Government of India, the

provisions  of  lnd  AS  12  relating  to  Deferred  Tax  Asset/Deferred  Tax  Liability  does  not  apply to  the  Company  w.e.f.  1st  April  2017,  accordingly,  no  provision  has  been  made  for  Deferred  tax
liabilities/Deferred tax assets.

4      The Company has completed its  Initial  Public Offering (lpo) of 1,78,20,69,000 equity shares of face value of Rs.10/-each at an issue price of Rs.26/-per equity share aggregating to  Rs. 46,333.80

millions, consisting Of fresh issue  1,18,80,46,000 equity shares aggregating to Rs. 30,889.20 millions and an offer for sale of 59,40,23,000 equity shares aggregating to Rs.   15,444.60 millions  by the

Government of India. The eciuitv  shares of the Comi)anv were listed on BSE limited and National Stock ExchanEe of India  Limited on 29th Januarv 2021.

5      Estimation of uncertainty relating to the Global Health pandemic covID-19

The  outbreak  of coronavirus  (COVID  -19)  pandemic  globallv and  in  India  is causing  disturbance and  slowdown  of economic activity.  The  Company  has adopted  measures to curb the  spread  of

infection in order to protect the health of its employees and ensure business continuity with minimal disruption.

The Company has evaluated the impact of this pandemic on its business operations and based on its review and current indicators of future economic conditions, there is no significant impact on

its  financial  results.  However,  the  impact  assessment  of  COVID-19  is  a  continuing  process given  the  uncertainties  associated  with  its  nature  and  duration  and  accordingly the  impact  may  be

different from that estimated as at the date of approval of these financial results. The Company will continue monitoring any material changes to future economic conditions.

0.
(a)        lRFC commenced project funding to MOR |Ministry of Railways) for creation  & development of railway infrastructure projects in october 2015 under finance lease  model with commencement of

lease  rentals after a gestation  period of 5 years   as  per memorandum of understanding entered with  MOR in  23th  May,2017.   The  Lease Agreement(s) for  EBR  IF 2015-16 and  National  Projects
2018-19  between  MOR and the Company with  respect to aforesaid infrastructure assets have  been executed on  28th  March  2022.The accounting as  per lnd AS  116 has been carried out for the
same during the current financial year.

(b)        The pre-lease  income on financing of Railway Infrastructure projects has been accounted for at the average cost of incremental borrowing plus margin on the funds amounting to Rs. 3,10,987.60

millions transferred to MOR during the year ended 31 March 2022 |Year ended 31 March 2021: Rs. 7,23,906.31 millions).

For computing the Lease  Rental  in  respect of the rolling stock assets acquired and  leased to the  Ministry of Railways amounting to Rs.  2,74,839.73  millions during the year ended 31  March  2022

(Year ended  31  March  2021:  2,85,610.85  Million) ,  the  Lease  Rental  Rate and the  Internal  Rate of Return  have  been  worked  out with  reference  to the average  cost Of  incremental  borrowings
made during the year plus the margin.

7       Pursuant to Regulation  S4 Of SEBI  (Listing Obligations and  Disclosure  Requirements)  Regulation,201S, for all  the  secured  non{onvertible  debt securities and other secured borrowings  issued  by

the  company  and  outstanding  as  on  31st  March  2022,  100%  security  cover  has  been  maintained  by  way  Of  charge  on  present  and  future  rolling  stock  assets  and/or  lease  receivable  of the
company. Accordingly, the company is maintaining as asset cover of lx times as on 31st March 2022 in respect of secured non{onvertible debt securities issued and other secured borrowings of
the Comnanv.

8      The additional information as required under Regulation 52(4) of sEBl (usting obligations and Disclosure Requirements) Regulations, 2015 is annexed as Annexure-A.

9      The Company is a  'Large Corporate' in terms of Framework for fund raising bv issuance of debt securities   by Large Entities laid under SEBI Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated loth

August 2021. Necessary disclosure as reciuired in the said framework regarding issuance of debt securities is annexed as Annexure-a.

10     The Company's main business is to provide leasing and financing to Railway Sector in  India. As such, there are no separate reportable business segments within the meaning of Indian Accounting

Standard (lnd AS 108 `Operating Segments.').

1     The above financial results were reviewed by the Audit Committee and approved and taken on record by the Board of Directors at their respective meeting held on 20th May 2022.

lntheaforesaidfinancialsresultsthefiguresforthelastquarterofthecurrentandpreviousfinancialyeararethebalancingfiguresbetweenauditedfiguresinrespectOfthefuHfinancialyearand
thepublishedyeartodatefiguresuptotheendofthirdquarterofthecurrentandpreviousfinancialyearwhichweresubjectedtolimitedreviewbystatutoryauditors.

i3TheBoardofDirectorshasrecommendedthefinalDividendofRs.0.63perequityshareofRs10/-eachforthefinancialyear2021-22,subjecttoapprovalofshareholdersattheensuingAnnual
General Meeting (AGM). This is in addition to the Interim Dividend of Rs 0.77/-per equity share declared on lst November 2021, thereby making total dividend for the Financial Year 2021-22 to Rs

1.40 per share, on the face value of Rs 10/-each.



ANNEXURE-A
Disclosure in compliance with Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure

Requirement) Regulation,2015 for the quarter and year ended 31st March, 2022

Si.  No, Particulars Unit
For the Quarter ended31March2022 For the year ended 31March2022

123456 Debt Equity Ratio Times

25.14

9.47
Total debts to total assets Times% 0.86
Sector specific equivalent ratios

Capital-to-risk weighted assets ratio
439.73

Operating Profit Margin % 29.99
Net Profit Margin % 25.16 30.00
Credit Ratings

CRISIL
AAA/StableAAA/StableAAA/Stable

lcRA

CARE

Note:
Debt Service Cov

c8ta I,  Debtor
terest Service Coverage Ratio, Current Ratio, Current Liability Ratio,  Long Term

ry Turnover, and Bad Debts to Accounts Receivable Ratio is not applicable to the company.
Debt to Working

fiiiEEi
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INDIAN RAILWAY FINANCE CORPORATION LTD.
(A Government of India Enterprise)  (CIN  : L65910DL1986G01026363)
Regd. Office :  Room Nos.1316 -1349, 3rd Floor,   The Ashok,  Diplomatic Enclave:-50-8, Chanakyapuri, New Delhi-110021

Phone  :  011-24100385,  E-mail  :  info@irfc.nic.in,  Website  :  www.irfc.nic.in

Annexure 82

Format of the Annual Disclosure to be made by an entity identified as a LC* (to be
submitted to the stock exchange(s) within 45 days of the end of the FY)

(Applicable for FY 2022)

1,  Name of' the Company: Indian Railway Finance Corporation

2   CIN:  165910DL1986G01026363

3   Report filed for FY: 2021-22

4.  Details of the borrowings  (all figures in  Rs`  crore):

S.  NO, Particulars Details

icI 2 I-Year block period (Specify financial years)iincrementalborrowingdo;=inFY(2021-2022)iia)
FY 2021-2022 (T)FY20?.2-2023(T+1)

ill. 63.908o95

i  Mandatory    borrowing    to    be    done    through    debt
15,977.23iii' securities  in  FY (2021-2022)

{b} = (25% of a)

I Actual  borrowings  done  through  debt  securities  in  FY
19,847.90liv` 2021-2022

(c)

Vl

Shortfall  in  the  borrowing  through  debt  securities,   if
NILany, for FY 2020-21 carried forward to FY 2022.

(d)

vi:
a.uantum of (d), which has been met from (c) NIL        __.I
(e)ifi=:rtfall,  if  any,,  in  th.;±-mandatory  borrowing  through

viil

IINILi

I  debt securit.ies fcir FV  202?.

€afteF  adjusting  fog  any  shortfall  in  borrowing  for  FY
202i which was €arrled forward to FY 2022}
(f)=  (b)-((c)-(e» IJ
{If the Calculated value is zero or negative,  write aBni|'.}

7Fgrz-_
3rm f'

ir Fir-~f7F



®

5. Details of penalty to be paid, if any, in respect to previous block (all figures in Rs crore):

S.  No. Particulars Details

io

2-year block period (Specify financial years) FY 2020-2021 (T-1)FY2021-22(T)

ii£
Amount of fine to be paid for the block, if applicable

N.A.
Fine = 0.2% of {(d)-(e)}#

*ln  cases,  where  an  entity is  not categorised  as  LC for FY (T),  however was  LC for  FY (T-  1),

and  there was a shortfall  in the mandatory bond borrowing for FY (T-1), which was carried

forward to FY (T), the disclosures as prescribed in this annexure shall be made by the entity

for FY (T).

#(d) and (e) are the same as mentioned at sl. nos. 5 and 6 in the table given at point no. 4 of

this annexure.

(Vijay ulal Shirode)

Joint General Manager (Law) & Company Seer

cs@irfc.nic.in

Date ~ 10.05.2022

(Sheljl;V-e:r::-.)+
Director Finance & CFO

df@irfc.nic.in
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KBDS & CO.
CHARTERED ACCOUNTANTS

Flat No.: 4, Pkt-G-4, Ist Floor,

Opp. Jain Bharti Modal School
Sector-16, Rohini, Delhi-110089

Mobile:  9873473616, 9555071440

Phone: 011 -27882573 ,43512994

Email: kbdsandco@gmail.com

INDEPENDENT AUDITOR'S REPORT 0N AUDIT OF THE STANDALONE
FINANCIAL STATEMENTS

To the Board of Directors of
Indian Railway Finance Corporation Limited

Opinion

We have audited the Standalone Annual Financial Results of Indian Railway Finance Corporation
Limited (hereinafter referred to as "the `Company") for the quarter and year ended 31 S` March,
2022 (hereinafter referred to as "the `Statement") attached herewith, being submitted by the
Company pursuant to the requirement of Regulations 33 and regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (`Listing Regulations').

In our opinion and to the best of our information and according to the explanations given to us, the
statement:

i.     is presented in accordance with the requirements of Regulations 33 of the
Listing Regulations in this regard; and

ii.   give a true and fair view in conformity with the recognition and measurement principles
laid   down   in   the   Indian  Accounting   Standards  prescribed   under   Section   133   of  the
Companies  Act,  2013  (the  "Act")  and  other  accounting  principles  generally  accepted  in
India, of net profit and total comprehensive income and other financial information of the
Company for the quarter and year ended 31St March, 2022.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section  143(10) of the Act. Our responsibilities under those-Standards are further described in the
C Auditor 's Responsibilities for the Audit of the Standalone Financial Results ' section of our report.

We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (ICAI) together with the ethical  requirements
that are relevant to our audit of the financial res
made thereunder, and we have fulfilled our

the provisions of the Act and the Rules
onsibilities in accordance with these



requirements and the ICAI's Code of Ethics.  We believe that the audit evidence we have obtained
is sufflcient and appropriate to provide a basis for our opinion.

EMPHASIS OF MATTERS

We draw attention towards:
I.        Reconciliation  &  Balance  confirmation  from  Ministry  of Railway  (MOR)  have
been   done   for   the   FY-   2016-17,   2017-18   &   2018-19   for   lease   rental   receivable.
Reconciliation  &  Balance  confirmation  from  MOR  for  the  FY-2019-20,  2020-21  and
2021-22  are  yet  to  be  completed.  Please  Refer  to  Financial  Note-6  and  Disclosure
Note-33.

2.       In  respect  of Advance  against  project Assets,  Utilization  certificates  have  been
received  from  time-to-time  from  the  Ministry  of  Railways  (MOR).   Please  refer  to
Disclosure Note-46.

Management's responsibilities for the Standalone Financial Results

These statement, which includes the standalone financial results, have been prepared on the basis
of the  interim  financial  statements.  The  Company's  Board  of Directors  are  responsible  for  the

preparation of the statement that give a true and fair view of the net profit and other comprehensive
income  and  other  financial  information  of the  Company  in  accordance  with  the  recognition  and
measurement  principles  laid  down  in  the  Indian  Accounting  Standards  34  (Interim   Financial
Reporting) prescribed under Section  133 of the Act read with relevant rules issued there under and
other accounting principles generally accepted in India and in compliance wic th Regulations 33 of
the  Listing  Regulations.  This  responsibility  also  includes  maintenance  of adequate  accounting
records in accordance with the provisions of the Act for safeguarding of 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 accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In  preparing  the  statement,  the  Board  of  Directors  of the  Company  are  also  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 of the Company are responsible for overseeing the financial reporting

process of the Company.

Auditor's responsibilities for the audit of the standalone financial results

Our objectives ar'e to obtain reasonable assurance about whether the standalone financial results as
a  whole  are  free  from  material  misstatement,  whether 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 these statement.

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  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. Under Section  14(3)(i) of the Act, we
are  also  responsible  for  expressing  our  opinion  on  whether  the  Company  has  adequate
internal  financial  controls  with  reference  to  flnancial  statements  in  place  and  operating
effectiveness of such controls.

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

•     Conclude on the appropriateness of the Board 6f 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
standalone  financial  resu`lts  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 standalone financial results,

including  the  disclosures,   and   whether  the   standalone   financial   results  represent  the
underlying transactions and events in a manner that achieves fair presentation.

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

i



relationships and other matters that may reasonably be thought to bear on our independence,  and
where applicable, related safeguards.

Other matters

I.   This standalone financial results include the results for the quarter ended March 31, 2022,
being the balancing figures between the audited figures in respect of the full financial year
and  the  published  unaudited  year  to  date  figures  up  to  the  third  quarter  of the  current
financial  year,  which  were  subject to  limited  review by us  as  required  under  the  Listing
Regulations .

2.   The standalone annual financial results dealt with by this report have been prepared for the
express purpose of filing with  stock exchanges.  These results are based on and  should be
read with the audited  standalone  financial  statements of the Company for the year ended
March  31,  2022  on  which  we  issued  an  unmodified  audit  opinion  vide  our  report  dated
May 20th ,2022.

Our report on the statement is not modified in respect of this matter.

For KBDS & Co.
Chartered Accountants

(CA Dashrath Kumar Sing
Partner
M.No.:  060030

UDIN: 22060030AJHDP15607
place: Gandhinagar, Gujrat
Date  : 20.05.2022

t+


