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INDEP[NDENT AUDITORS' REPORT

lu rl'( lloini "f triiecto( rlcrn!'! [\F rl\ LiBirc'l

llrFUn on rh. AuJir ofrhc \nnurl Fi"rnriJl Re\ulrs

rsredrorsrhe_comFny")torlhe)earcnd.dllMarch20ll.ata.hcdh $vilh b'i'iESbmntd

bt dE compmy puNrnl lorhe rcquiBnent orReguhrioi 3l or$. SEBI(Ld isOblig iotr 
'd

Di5.losuk Requitfre s) ReguLarions, 2015. 6anenden CLEr is Reguhrioit)'

Ln.dr opinion rnd io rhe bd olotrr ifromdioi aM a(odiig ro rhe exphixrlotr s vci o ts' rhc

ahrc$id,iN rl fi nai.lal tsLxs:

.) arc rts ed in cquneme s ol Regtrlrions :i or nE Lnri"g

R.suldiotrsh thn rcs*dr u'd
b) sivcatfxnd lin lhe in conlonnirv Nirh the r.osn I on aid rneas

a"*^ ii ,1,. ,ppll.ut']. r,ai", ,l.ou ire Skndards prcscribcd uld$
companlG Ad 20lr reid \rirh rrre Co'npaiies (lndim Ac'ou iis ShMadn k!'':oLj'

d olhs,ccotr ins Prjn.ipks sened Lv acceptd ii lndia. of$' id ptunr ifte' h\ ur
orher.o'np,ehen:ive ii.o ne orh* fiiancial iifo.marlof for ft' ve endld ll Nlirdr

d l-isbililies iid llre skEmenr o I ca3h l-los sa rid
ro, rhq.rr.M.d on rh dd.

I rcconlafft sitlr thc sr?fd ds or Audiliic lsAa) speciricd Mdr'
scdioi l[1]o) ol rhe comFnies Ad, 20lr ( rhe Ad') or trNmlbiliries unds rl'os s/\\ m
h'nhr dscibed in rh. ALdirou' R*nonsibilnies fo. rhe Atdi( or rhc Ai 
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Fiiaical R$trc

v. are indep.idefi olrhe conp3iv. n rccord,ic *ilh ihc code olErriis

nned by thc linilde ofchsnded A(ou aiE or l.dii roldher N th thc

.i.rceva roorxudIofrhefii cislnacmcnduiddlheProvisiomof
rd{ ,nd qt ha!e ru lllsd ourorlEr dhic!Lrspotrsibll i!s i,i x(odan.
oid the code or Elhics. we bcLieve rhd fte ludil eviden.c se have ohriitr'd. n s'ff i'n inl
rnpropri.leropro!idc a b6is Iorour oplnloi on rhe aii$L finan.ial r!' n

rl,.( n,al fino.hl rcnLLt hivt bld prep edonrh.bsisollLd.inrllininlir {'e ers rtrl

idb Rtion in tcordarce vilh rh. rccoeinion ,id ine rcmt priicLpLes laid do\i i idi$
Aeoutrrirs Sundxrds prc$rlbed dider s{Iioi rll of llre Ad t?d s

Regu arionll ofthe LisrineResu aii
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\'' hak d'cd $e rrcDpanlinr consoridaledrnnual finaociar rcsulh orccncsis Erporh r_inrnd rlhefxrena')and ns sharc otner protl afier ra\ otns as..i3i
'' '*'''r' r"i 

'g 
""6' 

i"' 
" ", 

,.. a-;.,,', 
t"' l're' eidrd IM " " 

' r'o r'" ' '
. o , ., o;;,;;.:';: ;t:';:::l ;.;:,:li 'l,ill ,lJl,rJ.l"i";J..t; ,,1_

'oLooi.',,,Jdro1cbe,,to,.tr,ojnm.,rJrla..or,l.1glorre\oi,n.o,i_r\c,,o,...t...!r- 
o!uh!lrdireJ onnu! fimnUJt F\,t(

lrrnngcne"t5.nd Bonrd ofDire,ori ResDonsi;i,uies rbr lhe consorid,red Annurr FinnncixrRc\urr\
!iJl

xt Ir .o.11. 6, Io.1,a.o.ixtsrxl!.) LAOrAt ARLttllnLDllheAsorirrl.h) rre prc.enrcd I (.orddoce q h rt,e reqdtr.mcnG
resRrd;and olReeulations 3i olIhe Lisrihs ReBuL.rtuns in rh^

(\ .'.e r..u^..rdr rr,(,.i,..ortohr.\\d,, .or.r..r.t...t or,.1. L
'1.-1.,,..:i:". lilll^l:";,."!cmd.dsnr-,,{uce,r,,,,.",,," ,...;,;,;..,:, ,,1
t;:;itt.:.il,1':,jj::':;l..:J::i"#"-." .,n: ,.^ c... r n .
r 'n o Jno o',1 .".;;^; ,;",:;;.;": :;";:;:'i:: :: 'il1,;"1:i, :;, :,,compa., aDd jts associare tor rtre r€m ended I M,
-,r,.*u1,". -a,r. i",*,u;il;:;,;,i[',,,'::i :liJ:f;jl:,,ff :;'.]:?l;,l li f:*

$e cnnducred our JUd,r in dccordi,ce r rh lhe Shnd:i
1 : " ., c,.,,n 1,e. A., ., ; . ;.; ;: iJ"i. ;i t.i,1it1 t.ji,. " :'i:1,.,,:..,.." ;rre 'aud Lrs Resnonsrbli s t r rhe Andtr or rha ."*...pJ, \\.a, i,.d,feroe,. 

", ,;;.";;-,;,"J.-::. 
idJ'eoAr'rr 

"rr'J..'...*"aq...'*,...,,,..;.,..,",.i',.,:|.",;:il1",:r'.rr''o't<o' r'''!"r'ed-\ rrr' ".'..
*. .r. p,..;.;"". 
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prepaEd on rhe bisis of tir
and &c Board ofDne.hs ar
financial resulls rtl,l sive a bue
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nrcp.rarion ahd pesenrarion .r



S. N. Roy & Company

.\udnoB'l{.\notr\ihilitios tur ihcAudilolrhraons'tnhl({t Annu.t FinxncixtRr{r!(

ncr pi!tilr lGs aDd orIcr co]nprehcnsive in.onre and orhcr rimnciat inbrm.rion oi.rlre conrpatr\ rnctudir! rs
. o!.1 tr r.!ord.i,. \11 ,Le.c.ogI..,,ad,%.trc-e,.r,.r.iptc\.,dJ,r, n ili.,, r, .,n-
' .'l '0. -rcribcd \rr r(te\-r Ri..,..pd r.e,,d -, !r,.;
a.condri,rs principlcs generallr.ccepled in Indi! and. i..onDtimcc snh Regutarion ll ot rhc rinr!
Rcsulnrions. Thc upective Bo.rd olDiftclos ol rhe Parenr Conpan) .nd ol'irs a$oci.re arc rcsaon!h eri{
nulnlenrnce ol equate accouring ecods in.ccordance rvirh lhe provisnjns ot riie Acr Inr satcgurdin! ot
&e asds ollre Conrp.ny and ils associale aDd lor pBvenlins and detecrids ,huds and ortur ir.elutJitrer:
selecrnnr and apFlic.tion of lppropriaro accounrin8 poli.ie! nuking j gnenls and cntnnles rtr.r trrc
re,$nable and prudenr: and rhc design. irnplementation and nuinlenance ot adequxle irlerDiL ftr.trriiL
clnlrlls. rlfl seie.perarins eredilcl! Jor ersu rE accum.y,nd comptereDcss otrhe accounliDs rc.oils.
.tlt\Jnl lothc prcFanlion md prcscmarion olrhc consolid,lcd annuatfinancjatrcsuth thnrsn,. n ruc xtrd tiil
LieLr and are licc riom n.r$ial dlisslaremcnr. shelher due to nxud or enor Nhich hxvc bccn u\d tnr rh.
rtraose ofprepaotlonolrhc.onsolidared fin.ncial resulrs by Ue Direcro( olrheConrpaD!. Nrln,.!inl

L',t.et|rirr! rc c.innidaled anrual linanci.l rc$LlN. lhe Especri!e M.nagerrent rnd lhc Bor olDjr.r(y\oi
the Parcnt a.tupxny lnd of ns a$ociate are rcsponsihle tor assesing rtrc Cornranr.s abiLn] r .onr nk rs i
g.'ns corccnr. dn.Losiirs. as apflicable, n.rtcs relaled ro soirs conccrn and usinsthe soin!..ic.r I bnsis ot
rccouriDg unless the Board olDireclo6 eilher inrends ro liquidare rle Group or roce$c openr.o\..r hG r
r.rlhti..homllne bur ro do s.

Thc rcstccli!e Board olDiecloB ofrhe Parenl Conrpany and olits associarc is responstbLc lnr o\crsc.i,rg rtr.
corpxnr's iiranci.l reponing pmccssolttre companr and otjrs associatc.

Our ohjecrivs m to oblain reasonable lssurance abour s,heihcr nre connrjdaled annu.t toinctlt r.srtis.s x
\hole are fre. lrom nldrerial nrG$,re'nen1. whertrr due lo fraLd or efto.. and to h$r .d rudikN r.pon rhdr
itrc 

'd.s 
ou. opirion ReasoD.ble assuEnce ls x high tevet ot.str..ncc. btrl h Dor j suiranree rh i ldn

londucted lr acco'dMce Nnh Sr\s \ittat\.]s dlncl a nrareri.tjnissrdemenr whc.ne\tns Visn.rcol.ns
cin .rte liom irud or enor lnd aE coosidered narerial il indilidua y or in rtrc assregare. ttr.r fur J
mson,hLy be erpecred 1o nrilucnce rhe economic decisions ofuse* rlken on thc basis oj.rhese co nrliddu!

As pd olan .trdn ii acco.dance rvilh SAP, $€ exerche professi.nal trdEmenr and mairnajn ,roJis\n,ul
skeFricGm llmughoul rheaudn we aho

Identii/ and assess rtie rlsks of maleriat mkstarefrenr oanre co.sotidaled.nnujt liLncixt ,.(,tr\
wholherdueto lraud or ercr, design and perlom ardir pro.eduEs responsive ro those risks.ond.bhirr
audir evidence fiat ls suficienr and appropriare ro pmvjde a blsk tor our optnjon thc.nkoJ.for
der..lins a narcrial nhsratemenr resrtrine lion fiaud h hjEhe. rhaD for one ren,triD! riod, ertor. as
i'1.d rlr. irr.\e colL.io'. iorEe. i enriona ori ,,J-. mi.repFrr. . , ,.. "." .t .
i'nemalcontol.
Obraln.o trnde6hDdinsolinternxt.onrrolrelevanr to rherudir in ode. ro desisn atrdir pn)cedtrres rL)!l
iE ap0ropriare iir $e circum$mces. Under S.crjon lrll(l)(j) otrhe Acl. we ajt.k. rerl)onsibte tor



rhecompany has adequ,ic inlernalfin!n'ial contrclsrvnh relirrn'c lo financixl slilernenb ir tl!ace r'd

thc oper.rins dllcctivene$ olsuch conlroh'

. i""i""," ,r,. appropialencss or .ccoun rs policies $cd and rhe reasotubleness or accoun'i'ls

esli.rares and relared disdosures in tlre financialEsulls inadc b) rhe Bodd ofDnccroN

. Conchde on rhe aapropriatenes ollhe Manasemenl and Board ol DiEctoB use of the goins 
'orcern

t",i, "i"*-*r* -i. u""a on $e audir cvidence obdned' Nherher a naterial unculairn) 'ris6

"*,"0i.","* "-*oua"t 
tnsr mal cast sielifica'r doubl on thc approprialeness oldrn 

'ssutuPlion
,i ""--"",,0. 

*" 
" 

*^*o, 'nceiai v exish u€ m Equned ro dru* alle ion io 's' audnors

"0"r," in" td*l] OOr*** in the consolidlted adnual financial resulls or' ilsrch dn']onRs ire

i,lo",t,r.....aiiv *,o;ion. onr conclusions are bascd on $e audn cvidence lblaifed up ti th'

aa. oro,, 
^,aito*i 

.pon. Hove!$. tutrrc evenc or condilio's may cahe rhe C'nrprnr xtrrl ns

asociarc ro ccasc lo co.tinue as a soi'g concem

. Evaluat E overall presenlstion. srrucrurc and conrenr ol the consolidaled anntraL finnnci'l resrl(s'

t"i,i,", i,," uor*,*,. *o *herlEr rhd consolldated an'u'l lina'ciel resulrs represenr rlre unr'rlr iIs

tanslclions and clens in . manner lhal a'hieres lan presentation

. OO,"U, *rn"n* *O-o."tc aldir evidencc resardin-! lhe iMnchL Eslts/llmD'nLl nnrllnn ol rlk

t*,i i".0"", .il, ,' ^."*re 
ro crptuss an opinion o' lhe consolidarcd A'nral Fi'ancia! r'sull\

*::'.,,.;:."i". dh(oir.uo,.Ld'\"nn..rdpe.r'1'j'oPo'":"'dl' :"". "l'I'l i
.'., 1 ". ,... i" rLdco io 'l c ' o ' ol'du'ed Arlrd i an' ' E rl' ol xt'"' \'" rrc l'e nd(r Li

^,Jj,".t. 
r*,r" ,r,*.ui,i.. i"cluded in lhc Consolidaled Annual Financial Re$lts \lric| h0Y' b'cI

ludilcd b) orher auditors, such olher audilore Emdn responsible lor nre direcllon rDe^Nion xnd

pdibm.;eolthe dns mrcd our bv $cm' we renain solely rcsponsiblc inrour 
'udn 

opiDiiu

\\,e commuricare *i$ those charged $ith gorernance o' the Companl ol which \e 
're 

lh' lndeNnd'nl

-0,t., ,.*a*r. ".-, **r ialros, nre plarncd sopc and liming of lhe a i and sirnilic'nl au'Ln

il,Ji"e.. i'.l,o.e *y ,le;n*nt deficiencies nr imernal contol thlr we identirv dui'_e our ardn'

we aGo providc lhose charsed wnh sove.naDce r h a srarcment lhai $e have co'nplied $ilh rcleYrtrr erhi L

'.q,i*.!,r, "g"a*g 
;a.p"deicc, md ro coin'jriiclle $iih lhem 'll relationshiPs and orher inrl(c6 rlu'

Dr;J_ r.xsonahrr-be rhouehl lo berr on ou independe'cc.ond where!pF!icable' rchted sxlcsuards

S. N. Roy & Company

,i Tl,e consolidated annual financial rcsults aho nrclude Oloup's rhaE o'tolal ner pDtu aller ld 'l R\

92l.94lacs and tts 2295 77lacs lnd Croup\ share oflolal CompEhensive lrcomc olR5llll 25 Lars

andRs558T.8OhcslorrhequaflerandaorthevcarendedMarcl\ll202lrespec(ivclr_ascorsideredin
lhe Consolidaled Annual Financial Results in Gpecl ol'n ass'ciale $hose financial {rt'irctrn 'id
orher financial inLrnrtrlion havc been audi&d bt their independdnt aurlilore The iddependcnr 'trdit 

s

Fnofl.n he linan. .\rareir'.'.oltl-'A\o.roPl3 o'e l''T ''ed ro J' b\ r'( v ' 'i ' 'a J '-
.,'l:", ",,"n.",,." 

r,.hc.,;rF'x orn"'r.d "'o$h r1c'r''d r ''r" 
r'1 "" 1

i;ba$d solely onrhe reponsolsuch audiroB and rhe procedtrE perlornled b! usas nded in l)arrs th



SN Roy & Company

Fir( Rcsistnrion No .rl.t05{E

Our opiiltun on rlE Srllcmcnr js not modified in rcspe.t ot the above rnancs \!nh respecr r o(l
rcliance on thc rvork done and Fpofts of rhe orher audnors.
'l h. Coosolidalcd dnnual financial resuhs inctudethcresutrs tor $c quarler en.lcd lt Nlarch l0t I be n!
the balancine figure benreen lhe andned frrnrcs in &sped otrhc tult finan.ial year and rh. rubL nrcLl
unllLdited ycar lo darc figures up ro ihe lhird qu.ner otlhe ctrrenr fin!nctal rerr $hich qc.e nrtr ecr.!

The Sh&nreDl dealr wirh by rtris reaon has been prcpared for tre pueosc otlilin! rvn[ Sroc[ E\chnD!.
'J,o.tr - od '(. --di. op ", ' \ioeotrlr,ropro o .. .:0:
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