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We submit herewith : 

c Audited Consolidated and Standalone Financial Results for the quarter & 
year ended on March 31, 2022. 

c Independent Auditors Report of M/s 8 S R & Associates, LLP, Statutory 
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c Declaration in respect of unmodified opinion on Audit Report for the year ended 
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Thanking You. 

Encl: ala 



B S R & Associates LLP 
Chartered Accountants 

  
903 Commerce House V, 
Near Vodafone House, 
Prahaladnagar, Corporate Road, 
Ahmedabad - 380 051 

Telephone:  +91 79 7145 0001 
Fax:             +91 79 7145 0050 

 

  

 

B S R & Associates (a partnership firm with Registration No. BA69226) converted into B S R & 
Associates LLP (a Limited Liability Partnership with LLP Registration No. AAB-8182) with effect 
from October 14, 2013 

 Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai - 400063 

 

Independent Auditor’s Report 
To the Board of Directors of Shaily Engineering Plastics Limited 
Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of Shaily Engineering Plastics 
Limited (hereinafter referred to as the “Company”) for the year ended 31 March 2022, attached herewith, 
being submitted by the Company pursuant to the requirement of Regulation 33 of the Securities and 
Exchange Board of India (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 
aforesaid standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, and other accounting principles generally accepted in 
India, of the net profit and other comprehensive income and other financial information for the year 
ended 31 March 2022. 

Basis for Opinion 

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 SAs are further described 
in the Auditor’s Responsibilities for the Audit of the Standalone Annual 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 together with the ethical requirements that are relevant to our audit of 
the financial statements 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 Code of Ethics. We 
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our 
opinion on the standalone annual financial results. 

Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial 
Results 

These standalone annual financial results have been prepared on the basis of the standalone annual 
financial statements. 

The Company’s Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net profit/ 
loss and other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of 
the Act and other accounting principles generally accepted in India and in compliance with Regulation 33 
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding 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 standalone annual financial results that give a true and fair view and are free from 
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material misstatement, whether due to fraud or error. 

In preparing the standalone annual financial results, the Management and 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 responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results 
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 
these standalone annual financial results. 

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

– Identify and assess the risks of material misstatement of the standalone annual financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

– Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion through a separate report on the complete set of financial statements on 
whether the company has adequate internal financial controls with reference to financial statements 
in place and the operating effectiveness of such controls. 

– Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the standalone annual financial results made by the Management 
and Board of Directors. 

– Conclude on the appropriateness of the Management and 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 appropriateness of this 
assumption. 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 annual 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 
Company to cease to continue as a going concern. 

– Evaluate the overall presentation, structure and content of the standalone annual financial results, 
including the disclosures, and whether the standalone annual 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 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. 
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Other Matter(s) 

a. The standalone annual financial results include the results for the quarter ended 31 March 2022 being 
the balancing figure 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. 

 

 For B S R & Associates LLP 

 Chartered Accountants 

 Firm’s Registration No.:116231W/W-100024 

  

  

  

 Jeyur Shah 

 Partner 

Brisbane, Australia Membership No.: 045754 

30 May 2022 UDIN:22045754AJVRPX4710 
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Statemtnt of audited St•ndalono f!nond•l re~ults lor the q~Urter and year ended M~rch 31, 202l 
(fls. ln IJ>khs 

For the qU11rter ended For the year ended 

Sr No. Particulars M•rl1,2022 Dec31,2021 Mar 31,2021 Mar 31,2022 Mar31, 2021 

(Auditod) 
{Unaudited) 

(Audited) 
{Audited) {Audited) 

fltfef note 3 Ref•r ncte3 
I tncom·e. 

Revenue from operations 15,260.45 14,828.01 10,976.54 56,585.20 36,059,64 

Other lnc:ome 280.66 341.40 239.06 882.70 258,07 
Total Income 15,541.11 15,169.41 11,215.60 57,467.90 36,317.71 

II Ex~ntos 

Cott of materials consumed 9,840.13 10,762.83 7,436.10 37,845 .53 22, 714.26 

Changes in Inventories cf finl$hed goods and work·il"'t"progress 224.25 {l,.SlO.l B) (1,117.24) (2,1S4.62) (1,188.44) 

Power and fuel 656.38 776,97 527.55 2,692.17 1,793.76 

Em-ployl!U benefits expense 1,195 .49 1,051.16 1,008.10 4,3l0.30 3,422.48 

..Fini:l nce cash 474.60 496.7). 328.99 1,694.48 1,272.82 
Oepredatton and amortisation 691.21 723.12 562.96 2,649.43 1,952.60 

Othttl expenses 1,469.67 1,659.83 1,152.91 5, 779 .85 3,361.88 
Total eMpenseJ 14,551.73 13,960.44 9,1199.27 52,827.14 33,32U6 

Ill Profit Before Tax (1·111 989.38 1,208.97 1,316.33 4,640.76 2,988.35 

IV Tax expense 
Current Tax 188.61 217.50 16013 833.60 522.76 
Sl:te.u provision for tax of eilrller periods written back 9.77 - 9.77 
Deterred Tax 54.19 63.56 186.38 283.38 263,51 
Tot-al ta-K ellfpense 252.57 281.06 346.51 1,126.75 786.27 

v Net Proflt ofter taK (III·IV) 736.81 927.91 969.82 3,514.01 2,202.08 
VI Othor Comprehemivelncome (OCil 

(i)ltems that will not be reclassified to profit or loss (10.55) 6.62 (28-54) (20.96) (24.93) 
(ii)lncome tax relatil"'e to items that will not be reclassified to 

2.66 (1.67) 7.18 5.28 6,17 
profit or ross 

(i) Items that will be reclesslfied to profit or loss 37.16 11.72 41.14 63.64 86.80 
(ii) Income tax relating to items th4t will be reclassified 

(14.13) 1.65 (10.36) (16.02) (11.851 to profit or-loss 

Total other COmprehensive Income 15.14 18.3Z 9.42 31.94 46.29 
VII Totel Comprehenslvoln<ome for the peliod {V +VI) 751.95 946.23 979.24 3,545.95 2,248.37 

VIII P>ld ·Up Equity Share Capital (Face Value of Rs. 10/- per Equity Shore} 917.35 917.35 831.84 917.35 83184 

IX Other Equity excluding Revaluation Reserve 35,781.67 17,354.71 
X E~rnl n; Per Sh•re (EPS) of Rs . 10/· each (not annualisod) 

B~slc {As,) 8.o3 9.83 11.65 39.80 26.47 
Diluted{~.) 8.03 9 ,83 11.66 39.80 25..47 
Soe onnexed ucompi1nylng sr.uemant of •sse Is ond llabllltlu, usll flow 5latement and notes to t ~e finanCial results. 
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Stondalono St•teml!11t of Assel5 ond LlobHitiM (Rs. In l•kh•l 
Pinlcutar~ Asat Asat 

Mar 31,2022 Marll 2021 
!Audited) (Audited) 

A ASSETS 
1 Non·c~rrent. aunts 

a) Propeny, pl~nt and equipment 32,210.32 2l,085.72 

b) Capital work-in-progress 1,612.07 2,305.49 

o) Right·of-use asset 160.25 

d) Other intansible assets 491.40 598,19 

e~ Intangible asset!lunder development 1,250.19 701.Z7 
() Fini!lncial assets 

;, lnvestmenh 911.88 0.08 

ii. Other financial assea 341,91 586.60 

~) Income tax assets (net) 197.45 399.94 

h) Other non-current assets 1,00!.07 2,313.65 
Tctal non~turrent 1ssets 38,176.50 29.020.95 

2 ty tnnt ~mts 
1) Inventories 11,142.53 6,686,86 
bJ Financial ilssets 

i. Trade receiv~bfes 9,986.19 5,953.43 
ii. Cash and casn equivalents 3,135.49 98.25 
iii. Bank. balanc•s other than cash and cash equivalenes above 1,191.15 193.37 
iv. Loans 24.62 27.41 
v. Other financial assets 479.92 485.13 

cJ Other current nsets 3,425.20 3,238,88 

To~ I current assets 29,185.10 17,683.33 

TOTAL ASSETS 61,561.64 46,704.28 

a EQUITY AND LIABILITIES 

1 isltl1l' 
a ) Equity share capital 917.35 831.84 
b) Other equity 35,781.67 17,3 54.71 
TOTAl EQUITY 36,699.02 18,186.55 

LIABiliTIES 

2 Non-currsnr ll!blll!les 
a) Financial !labilities 

i. Borrowings 10,159.47 12,836.39 
ii Lease Lie~bility 110.61 . 
iii. Other financial liabilities 105.56 212.56 

b j Provi•ions 182.16 157.23 
c) Deferred tax liobil itie$ (Net) 1,321.59 1,027.47 
d) Other non-current liabilities 172 .98 34.50 
Tot•l non-current llabllitie> 12,062.37 14,268.15 

l Currynt lltbllltl£! 
• ) Financialii!Jbilities 

i. Borrowings 7,220.35 7,119.98 
ii Leose Liobility 44.38 . 
iii . Trade payables 

(a) totaL outstanding dues of micro ent!rpris.es and small enterpri~s 958.84 447.46 
(b) total outstanding dues: of creditors other than mlero enterprises •nd .small enterPf'lscs 7,443.64 4,211.37 

iv. Other financial liabilities 776.09 1,385.36 
b) Other current liabilities 2,267.L.7 999.69 
c) Provisions 89.68 85.72 
Total current liabilities 18,800.15 14,249.S8 

TOTAl liA81LITIES 30,86L6l 2B;5l7.1l 

TOTAl EQUilY MD UABILITIES 67,561.64 46,704.28 

'\ 



Shelly Encineerlng Plastics Limited 
Standalone Cash Flow Statement for the period ended 31st March, 2022 

(ln'tlokh•) 

Year ended 31st Year ended 31st 

Particulilrs Mard\,2022 Marth, 2021 

A Cash flow from operating activities 

Profit before tax 4,640.76 2,988.35 

Adjurtments for: 
Depredation a.,d amortization expense 2,649.43 1,952.60 

Gain on ,.;e of property, plant and equipment (2.70) (O.SO) 

Interest inc:ome (225.27} (25.16) 

Interest component on account of Fair valuatton of loan (77.83) -
Write dowr1 of inventory 70.48 83.16 

Flna~e costs 1,694.48 1,272.82 

Allowance for credit losses 109.15 15.07 

Net unrealised exchange (Gain) (14t.n) (17M0l 

Advanc;es written off 87.A6 

Operating profll before working capital changes 8,804.19 6,106.64 

Adjustments far: 

Increase'" tradL! receivables (3,141.92) (8So.92) 

Increase in otner recei\fibles and advances (240.65) {6Z2.87) 

Increase tn lnventor'les (4,526.15) (1,801.20) 

Decrease In othqrftnancial assets 166.77 594.53 

lncrcase/(decreue) In trade payiibles 3,743.64 {534.73) 

lncrea.se/(decrease) in other liabilities and provisions 1.46~.43 (G6.41) 

Cash genoroted from ape rattans 6,269.29 2,845.04 

T•l«<.S poid (net of refuncl•) (6•0.89 (599.07) 

Net c01h aenerated from oper:otlns activities 5,628.40 2,245,97 

8 Cash flow from Investing ocUvlllu 

Payment for purchases of PfOpetty, plant and equipment (including capital advance•) (11,099.77) (7,084. 2.9) 

Payment for purchases of lntonglblu and lntanglbl• under development (SU .59) (819.08) 

Proceeds from disposal of property, plant and equipment 6.50 2.53 

Payment tor Investment in Subsidiary (911.80) 

Interest received 155.o7 21.69 

Investment In Fixed OeP<>sll/fixed deposit Motyred (997.78) 88.44 
Net cash flow used In lnv.,.tlns otllvltJ'~ (13,389.37) (8.190.70 

c Cash now from flnan<lnc attlVlllt$ 
Proceeds from long term borr'oWincs 1,310.85 8,259.77 

Repayment of lone term borrowlnss (2,706.09) (1,100.30) 

Repayment of working capital loans (net) (1,181.30) (568.08) 
Proceeds from issue of share capital 14,956.51 

fi••nc~ com pold (1.615.93) (1,252.74) 

Net co•h flow uneroted from fln•nclnL •cllvltle• 10,774.04 5,338.65 

0 Net lncrea~e in cash and cuh equivalents. 3,013.07 (606.08) 

Cash & ca.5h equivalents as at beginnin& of the vear 98.25 702.33 

lmpo<t-of cxclungo loSJ 24.17 ~.00 

C•>fl & a•ll cqulvolenu •• at end ofthw ~·., 3,135.49 98.25 

Rec:oncll\atlon of cash & cash equivalents as per cash now statement; 

Cosh & cash equivalents comprise : 

21} Balanc.es with banks 
In currl!nt accounts 180.12 47.38 
ln EEFC Jcc.ounts 152.43 46.48 

b) Cash on Hand 2.94 4.39 

c) 0tPO>it5wlth bonk (Orisin•l m> l~fltY ~~~ than 3 Montll•l 2 800.00 . 
Total 3,135.49 98.25 

The above Statement of cash Flows hils been preparl!d under' "the 'Indirect Mel hod' as set out in the lhd AS 7 on Statement of Cash Flows. 



The above financial results have been reviewed by the Audit Committee and approved by the Board of Oireeto~ of the Company in tht!ir respecttve meetinp held on 
May 30, 2022. 

Tho above audited finanolol results of the Company have been pro pared on accorda !ICo with the Indian Accounting Standards liND AS) prescribed under section 133 of tha 

CQmpanles Ac:t, 2013 (the "'Act") read wtth relev1nt rules Issued thereunder, other accountlns; principles 1enerally accepted 1n India and .S:YidellneSI ls3ued by ' he: 
Securities and Exchange Boord of India . 

The flgunes of tno quarter ended March 31, 2022 and Moren 31, 2021 ate the balancin& figures between the audited fi11uros In ro•poct of tne full ftnoncial yur and 
published year to date figures up to the nine months of the relevant financial year. 

4 In ac:cordanc4! with •Jnd AS 108- Op11ratlns Segment~\ tf1e Comp3ny operat~ in one bu:iirtess segment l.e. 'Minufacturin& of customised components of plastic ~nd od u.:t 
rnaterliils' . 

Place : 

D•te: 

The opread of COVICH9 has severely Impacted business u ound the globe. In many countries including india, there has been severe dlorupticn to regular bu<ll\ess 
openrtlons due to lcn:kdown, disruptions fn transportation, supply chi! in, tr.avt!l bans, quarantines, .so<:lal distancing and other emergency measures. 

The Company has mada detailed a•sessment of its liquidity position fer the next one year and the recOIIe,..bi\ity and carrying values of its assets comprising Property, 
Plant and EqLIIpment, Intangible Auets, Finance lease Re~:e lvables, Trade R&Cfli~~ables, Other Rec:eiv11bles and Inventory u at the balance .sheet date and has cc nclYd~ 
that there is no mnorlaladJu•tment• required In tne Financial Statement•. 

Management belleve5 that it has considered all the possible impact of known event5 arisjng from COVID -19 pandemic in ttle preparation of the til"lilnclal Sliatements. 
Howe-ver, the lmp;ct asse!lsmerrt of COVID-19 is a continuing process gi~n the uncertainties asJcclate:d With its nature and duration. ihe Company will continue to 
monitor any materia l chan~eJ to future economi~: conditions. 

Vadodara 
30th M ay 2022 

For and on beholf of tho Board of Dlr~ors 
Sholly Enslnurlns Plastics Limited 

Mahendra Sanghvl 
El<ecutlve Chairman 

OJN : 00084162 
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Independent Auditor’s Report 
To the Board of Directors of Shaily Engineering Plastics Limited 
Report on the audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of Shaily Engineering Plastics 
Limited (hereinafter referred to as the “Holding Company”) and its subsidiary (Holding Company and its 
subsidiary together referred to as “the Group”), for the year ended 31 March 2022, attached herewith, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the Securities 
and Exchange Board of India (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 and based 
on the consideration of report of other auditor on separate audited financial results of the subsidiary, the 
aforesaid consolidated annual financial results:  

a. include the annual financial results of the Shaily (UK) Limited 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

c. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, and other accounting principles generally accepted in 
India, of consolidated net profit and other comprehensive income and other financial information of 
the Group for the year ended 31 March 2022. 

Basis for Opinion 

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 SAs are further described 
in the Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results section of our 
report. We are independent of the Group, in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
financial statements 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 Code of Ethics. We believe 
that the audit evidence obtained by us,along with the consideration of report of the other auditor referred 
to in sub paragraph no. 'a' of the “Other Matters” paragraph below, is sufficient and appropriate to provide 
a basis for our opinion on the consolidated annual financial results. 

Management’s and Board of Directors’ Responsibilities for the Consolidated Annual Financial 
Results 

These consolidated annual financial results have been prepared on the basis of the consolidated annual 
financial statements. 

The Holding Company’s Management and the Board of Directors are responsible for the preparation and 
presentation of these consolidated annual financial results that give a true and fair view of the consolidated 
net profit/ loss and other comprehensive income and other financial information of the Group in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standards 
prescribed under Section 133 of the Act and other accounting principles generally accepted in India and 
in compliance with Regulation 33 of the Listing Regulations. The respective Management and Board of 
Directors of the companies included in the Group are responsible for maintenance of adequate accounting 
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records in accordance with the provisions of the Act for safeguarding of the assets of each 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 consolidated annual 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 the consolidated annual financial results by the Management and the Board of Directors of the Holding 
Company, as aforesaid. 

In preparing the consolidated annual financial results, the respective Management and the Board of 
Directors of the companies included in the Group are responsible for assessing the ability of each 
company 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 the company or to cease operations, or has no realistic alternative but to do so.  

The respective Board of Directors of the companies included in the Group is responsible for overseeing 
the financial reporting process of each company. 

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results 
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 
these consolidated annual financial results. 

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

– Identify and assess the risks of material misstatement of the consolidated annual financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

– Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion through a separate report on the complete set of financial statements on 
whether the company has adequate internal financial controls with reference to financial statements 
in place and the operating effectiveness of such controls. 

– Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the consolidated annual financial results made by the 
Management and Board of Directors. 

– Conclude on the appropriateness of the Management and 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 appropriateness of this 
assumption. 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 annual 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. 

– Evaluate the overall presentation, structure and content of the consolidated annual financial results, 
including the disclosures, and whether the consolidated annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

– Obtain sufficient appropriate audit evidence regarding the financial results / financial statements of 
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the entity within the Group to express an opinion on the consolidated annual financial results. We are 
responsible for the direction, supervision and performance of the audit of financial results / financial 
statements of such entity included in the consolidated annual financial results of which we are the 
independent auditor. For the other entity included in the consolidated annual financial results, which 
has been audited by other auditor, such other auditor remain responsible for the direction, supervision 
and performance of the audit carried out by them. We remain solely responsible for our audit opinion. 
Our responsibilities in this regard are further described in sub paragraph no. 'a' of the “Other Matter” 
paragraph in this audit report. 

We communicate with those charged with governance of the Holding Company, 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. 

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the 
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

Other Matter(s) 

a. The consolidated annual financial results include the audited financial results of one subsidiary, 
whose financial results reflect total assets (before consolidation adjustments) of Rs. 1,070.13 lakhs 
as at 31 March 2022, total revenue (before consolidation adjustments) of Rs. 185.48 lakhs and total 
net profit after tax (before consolidation adjustments) of Rs. 12.63 lakhs and net cash inflows (before 
consolidation adjustments) of Rs 379.23 lakhs for the year ended on that date, as considered in the 
consolidated annual financial results, which has been audited by its independent auditor. The 
independent auditor’s report on financial statements / financial results of this entity has been furnished 
to us by the management. 

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and 
disclosures included in respect of this entity, is based solely on the report of such auditor and the 
procedures performed by us are as stated in paragraph above. 

This subsidiary is located outside India whose financial statements has been prepared in accordance 
with accounting principles generally accepted in its country and which has been audited by other 
auditor under generally accepted auditing standards applicable in its country. The Group's’s 
management has converted the financial statements of such subsidiary located outside India from 
accounting principles generally accepted in its country to accounting principles generally accepted in 
India. We have audited these conversion adjustments made by the Group's’s management. Our 
opinion in so far as it relates to the balances and affairs of such subsidiary located outside India is 
based on the report of other auditor and the conversion adjustments prepared by the management of 
the Group's and audited by us. 

Our opinion on the consolidated annual financial results is not modified in respect of the above matter 
with respect to our reliance on the work done and the report of the other auditor. 

b. The consolidated annual financial results include the results for the quarter ended 31 March 2022 
being the balancing figure 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 
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were subject to limited review by us. 

 

 For B S R & Associates LLP 

 Chartered Accountants 

 Firm’s Registration No.:116231W/W-100024 

  

  

  

 Jeyur Shah 

 Partner 

Brisbane, Australia Membership No.: 045754 

30 May 2022 UDIN:22045754AJVRQW2314 
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SEPL/SE/May/22-23 
May 30,2022 

The General Manager, 
Corporate Relations/Listing Department 
SSE Limited 
Floor 25, P.J. Towers, 
Dalal Street, 
Mumbai- 400 001 
Scrip Code: 501423 

0 0 

The Manager, 
Listing Compliances Department 
National Stock Exchange of India Limited 
Exchange Plaza, Plot No. C/1 , G Block, 
Sandra- Kurla Complex, Sandra (E), 
Mumbai - 400 051 
Scrip Code : SHAlL Y 

Sub Declaration in respect of Audit Report with Unmodified Opinion 

Ref Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Dear Sirs, 

We hereby declare that the Statutory Auditors of the Company, M/s B S R & 
Associates LLP, Chartered Accountants, (Firm Reg No. 1162:j1W/W-100024) , have 
expressed an Unmodified Opinion in their Audit Report, issued in respect of Annual 
Audited Consolidated & Standalone Financial Results for the quarter & year ended 
31 51 March, 2022. 

The above is for your information and record . 


