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Review Report to
The Board of Directors
Ramkrishna Forgings Limited

1.

We have reviewed the accompanying statement of unaudited standalone financial results of
Ramkrishna Forgings Limited (the “Company™) for the quarter ended December 31, 2021 and
year to date from April 1, 2021 to December 31, 2021 (the “Statement™) attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (ihe
“Listing Regulations™).

This Statement, which is the responsibility of the Company’s Management and approved by
the Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim

- Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended,

read with relevant rules issued thereunder and other accounting principles generally accepted
in India. Our responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement 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 Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons 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 Standards on Auditing
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.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’)
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of the Listing Regulations, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

Emphasis of Matter
We draw attention to Note 4 to the Unaudited Standalone Financial Results, which describes
the impact of COVID-19 pandemic on the Company's operations and results as assessed by the




management. The extent to which COVID-19 pandemic will have impact on the Company's
performance is dependent on future developments, which are uncertain. Qur conclusion is not

modified in respect of this matter.

For S.R. BATLIBOI & Co. LLP
Chartered ountants
ICAI Fir gistration number: 301003E/E300005

e

per Sanjay Kumar Agarwal
Partner
Membership No.: 060352

UDIN: 22060352AAAAAAT1023

Place: Kolkata
Date: January 18§, 2022

For 8.K. NAREDI & CO.
Chartered Accountants
ICAI Firm registration number: 003333C

per Abhijit Bose
Partner
Membership No.: 056109

UDIN: 22056 109AAAAACT198

Place: Kolkata
Date: January 18, 2022
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(AR I 1NR Lakhes, unlwos othwrwlse sixtod)
Statement of Unatditad St Ind AS Financla| Hasults for the Guartar and Nine-Monthe anded Decambar 31, 201
Sl Ng.| Partieifars Quarter sndad Hins-Manthy ended Yaar ended
H, 2821 30, 2021 D bur 34, 2028 | D bar 31, 20H M, 00 | Hueh i, @21
Unairdiled) l J d} u { i (Audtad)
Incoms
% |Revonue from Operations €0,505.44 £7,893,59 43,4710 1,60,212.56 77049.10 1,28,837.52
2. |Other incoma 167,63 I8 gr.ee 285,10 240,69 461.46
3. |Total Insome (1 +2) 60, T73.07 STELM 46,314,10 1,80.497.80 7128879 128,290,885
4. |Expoenzes
a)  Costof Matarials Consumed 30,559.41 32,346.57 20,604.24 £9,082.67 49729 §3,795,42
by fncseace) ! Dacresse [ Invenlarias of finishad goods, wazk In progress and serag (2,624.99) {6.229.57) (315.84) (18,731.55) 1,678.57 TS24
<) Employes Benafits Expanss 2,895.17 2,759.24 2,365,852 8,305,35 BBT.5F 9,037.03
d) Pawar and Fusl 4,048.69 377959 282299 11,194.70 586362 935437
8) Finanoa Costs 2,627.35 2061.29 212458 6,713.34 5,847.16 1677.53
) Depreck and A ion Exp 4,508,858 395187 326293 12,344,689 7,963,64 11,628.46
g}  Cthar Expanses 11,674,532 11,319.82 6,642.91 32,390.80 1280 22,905.35
Totdl Expsnans [atog) 43,720.80 43,984.81 75134 14%,800.50 TEE34YE 1.25,151.00
5 [Proht] (Loss) befora tax (34} 705237 Th42.5% pAr ] 14,897,138 {1,344,57) 414780
5 [Tax Expenses
&} Gurrontiax -
Perlalning to Prafit for 1ha current perlod . 1,234.42 1,389.26 - 32104 - 72880
Tax adjustments fer oatlisr years . 7563 = 7543 037 227
b} Dafrred tax charge f oredit) * 1,305.43 1619.70 855,16 381878 (572.55) 625,28
" Including cradit af Mial Altemate fax
Total Tax Expangs { (cradit} 2,531 15 24931, 155,18 B,712.25 (ﬂ'll_l}_[_ 1,350.45
7. _jProfit! {Loss) for iha perlodiysar [5-5} 451042 sf14.20 1,667.80 14,984.81 (F1239) 2,795.53
8, jOther Comprahenslya Incams ! (Lo=s}
0 Mams that will net bie reclassified o stalament of prafil & loss 1287 1287 {10.38) 38.80 (31,07} §1.48
) Inworna Lax refatig to Hams ihat wil not ba reclaesifiad to statement of prefil & 1.50) (443 as2 [13.49) 10,85 {17.88)
Other C: t Income ! {Loss) tor tha purtediyan 8,37 [ET] 8.14 1 (20,21} J1.43
3. |Total Comprahensive ncame ) (Loss) for the pertodlysar (148 4,520.79 5.019.5 1,680,885 12,010.1 (792 .50)| 2,028.0¢
10 Pgl_d_ug Egzlty Share Cazl‘lzi (Fzce Valuo of ¥ 3t per sham) 113118 3,197.7% 3,183.27 3187.78 319337 319127
11| Other Equity 85,861.50
12, |Edmings par Exquity Shara {EPS} of ¥ 10-each
1} Basic RLAS o 15 S EIE sl (€05 L %43
2} Diduted # 1454 15.68~ ¥ FHE b Zdoa .70
* nok llsed
¥ after considaring Impact of Employans Stoci Opfon Plan [ESOP)
@ antidllutive in nefure

Sas accompanylag nefes ta the flnancial results.
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NOTES T YHAUMTER STARDALONE IND AS FINANGIAL RESULTS (CONTRUED:

1 The abtve unaudied gtandalana Ind A8 financis! resuiis have been reviawed by Iha Audit Gommiltae and thersafter 2ppravad by the Board of Directars of the Company at ol
17, 2022 and Jahuary 18, 7072 raspaciively. Tha StalUtory Augilars have sanfed ol 8 Emited ravtaw of the inancial

2 The Board of Qrecters of the Company has decixred \hird ttesim Divigand of ¥ 060 per shares.

3 The Beard of Dkaciors hes scommended \he sub gvislon of BXlsting 3, 1577907 nos. quity shanee df tha faco v

post sub division of the shares, subfoct io the approve of the ghareniders of the company,

alu of € 10,00 each Rully paid up Il 15,96,89,535

and

4 Tha outhreak of Carone virus {COVIR-19) pandanis gickally sy T India ba causing signlficant

impacied due 1o COVID-19. The Company has tsken into aceounl the possibla impact of COVID-19 I prep

o aclivity, The Campany's ppalions 4

carrying valug of properly, plant and squinment, Inlatgibta assals e dofamed tax asssle Jroluding MAT ceodh) based on Intemal and extaresl \nformaion uplo the data of epprovl o these Audied sindaone
financial Tesults and cuiront ingioators of tuturs sconomic condilians, Fuviher, anagsmanl has assassed Ity frequicity postiion as o
o eonlinua a3 a guing concarn, Th Tmpant of the pandarmia mé 56 diltgrent from thak as scimated 25 st he date of appreval of L

i futura sconomle conditiens.

§ The Company Manufachres “Fomjing oYy Is' and tha goman feviaws lhe perlarmance of the Company as a shg)
pursuani to the Compani {lodlan Accountin dands) Rules, 2019, Accendngly, i separale sagmant informaion has been firnished herewity

& Secton 145BAA of tha Incoma Tt Ad, 1961 glves the corporale BaEEsEYR BN apion to apply lower lax 2te
{aa [mpast of the same and bellevas hat & wil onlinue to reman In th exising T structurs for the jorssasnhia faturo based on s fa

measuremetd of lax expenses kr the pupose of tage financlal slatemants. Management, however, Wil confrge ko sy lls profitabifity ferecast @ Teguiar intsrvals and make

cxpansos when hare s raasonabla catlalnty 1o aval e jower rae of lax,

7 The Cede on Soclel Securily, 2020 {Code’) ratating lo employoe benafits during omploymen) and pest-employmant banafita tecaived P
Gayull of infia, Howaver, th data on which fe Code Wi camé Into atfact hias not been oSt ang B final rulagfirlerpratalion have no

comea inie alfaet and will racord any related impact in the period the Cade besomas effsolve,
8 Flgures af the previous potind  yoe: has baen ragmuparﬁlmanged 10 confirm cuta patod’s pracentelon.

Place: Kolkste
Date: January 16, 2622
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Ramkrishna Forgings Limited

[. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Ramkrishna Forgings Limited (the “Holding Company”) and its subsidiaries (the Holding Company
and 1ts subsidiaries together referred to as “the Group™) for the quarter ended December 31, 2021
and year to date from April 1, 2021 to December 31, 2021 (the “Statement™) attached herewith,
being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended {the
“Listing Regulations™).

2. This Statement, which is the responsibility of the Holding Company’s Management and approved
by the Holding Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in india. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement 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 Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons 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 Standards on Auditing 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.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of
the Listing Regulations, to the extent applicable.

4. The Statement includes the results of the following entities:
a) Globe All India Services Limited (Formerly Forex & Travels Limited)
b) Ramkrishna Aeronautics Private Limited

¢) Ramkrishna Forgings LLC




Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review repoits of other auditors referred to in paragraph 7 below,
nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with recognition and measurement principles laid down in the aforesaid
Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013,
as amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. Emphasis of Matter

We draw attention to Note 6 to the Unaudited Consolidated Financial Results, which describes the
impact of COVID-19 pandemic on the Group’s operations and results as assessed by the
management. The extent to which COVID-19 pandemic will have impact on the Group’s
performance is dependent on future developments, which are uncertain. Our conclusion is not
modified in respect of this matter.

The accompanying Statement includes the unaudited interim financial results and other financial
information, i respect of three (3) subsidianes, whose unaudited interim financial results include
total revenues of Rs 5,823.02 Jakhs and Rs 13,591.16 lakhs, total net protit/(loss) after tax of Rs.
88.19 lakhs and Rs. (100.55) lakhs, total comprehensive income/(loss) of Rs. 87.53 lakhs and Rs.
{100.11) lakhs, for the quarter ended December 31, 2021 and the period ended on that date
respectively, as considered in the Statement which have been reviewed by their respective
independent auditors/ practitioners.

The independent auditor’s/ practitioner’s reports on interim financial information/ financial results
of these entities have been furnished to us by the Management and our conclusion on the Statement,
in so far as it relates to the amounts and disclosures in respect of these subsidiaries is based solely
on the report of such auditors and procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement in respect of matters stated in above mentioned para is not
modified with respect to our reliance on the work done and the reports of the other anditors/
practitioners.

For S.R. BATLIBOE & Co. LLP For 8.K. NAREDI & CO.
Chartered untants Chartered Accountants
ICAI Fir istration number: 301003E/E300005 ICAI Firm registration number: 003333C

per Sanjay Kumar Agﬁrwa] - per Abhijit Bose

Partner Partner

Membership No.: 060352 Membership No.: 056109

UDIN: 22060352AAAAABI1638 Z001 @ N\ UDIN: 220561 09AAAAADS869

Place: Kolkata (4 *( olka | Place: Kolkata T
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RAMKRISHNA FORGINGS USITEQ
Regd. Office: 23 Circus Avenue, Kolkats - 790017

£

(AB iz in INR Lakhs, anfess otherwise staled)
Statement of Unavdited Consolidatad Ind AS Finane|st Resuits for the Quartar and Nine-NMaaths anded December 31, 2021
51 No. [Particulary Quarter andad Mine-Months ended Year ended
Decembeor 3, | September31, { December31, | December 31, | December 31, | March 31, 2021
il 21 rli¥ ] Furd] 2020
(Unaudited) |  {Unaudited) {Unaudited) | (Unnudited) | (Unnudited) {Auited)
income
1. |Revenua from Cperations 60,131.58 57,881.58 ,285.34 1,60,152.38 76,649.38 1,28,883.21
2. |Other Income 180.58 56.41 125.04 Pl % nz 558,97
3 |[Tolallncoms(f + 2} 60.292.04 57,937.98 £5,410.38 1,60,427.18 T1,11.6¢ 1.?.9,45_57
4. |Expenses
a)  Costof Materials Consumad 30.550.41 32,346.57 20,684.24 84,002.67 349728 §3,796.42
b} Castof Servites 3408.17 4,02250 §4.52 74189 54.52 398.81
¢} Trading purchasa 385.34 47 4.61 308.05 45,25 6033
g U w’,;; Sl ofiished gaods, work n pragress, poan|  gatesy m2sy|  (oese2n|  nasese 9.7
e]  Employse Benefits Expense 3,165.52 2,914.93 248503 926045 7,057.65 9,601.35
fi  Powerand Fuel 4,05£.00 3,781.33 282378 11,198.87 £B6B.3G 9,358.51
g)  Finance Costs 2,698.33 238,89 2187.28 6,800.83 §,019.42 7,584,91
h}  Depeciation and amertisation sxpensa 451219 3.961.3¢ 327389 12,368,498 7,945.86 11,670.44
i} Other Expenses 7.751.30 902324 6.827.62 25,3307 14,312.88 2531138
Total Expansas (ata i) 53,22525 50,875.12 38,1582 1,42,608.40 79,248.18 1,26.277.98
5. [Profki [Lose) before tax (3-4) 1,067.58 T,082.87 225226 [TETTET] 12,006.56) 347620
4. |Tax Expenses
al  Cumenttax-
Pertaining to Proft for the cument pedod 1,247.29 1,353,54 - 3,292.64 - 731.07
Tax adjustmanis for earfer years - (T6.63) - (76,83} 10.6% 27.95
by Daferred tax charge f (predif} 1.285.09 1.374.40 771.08 319208 {793.00) 348,35
“ Ingiuding credi of Winlmum Alemate Tax
Total Tax Expense ] {tradit) T 2,531224 2,657.51 78 6.403.10 {17439} 1,107.37
7. |Profiti [Lass) for the periadiygar (5-6) 453520 5,405.58 1,480.28 11,4098 1,322.11) 2,056.43
3. [Other Comprehensiva lncome / {Loss) '
{i) tems that wilf not ba reclassified to statamant of profit & loss 13.28 1328 H214) B84 (37.59) 53.1%
g?v tﬁnto:r;:s 4ax ralating to ftems that wil net be rectassifed to statement of 452 (450) a1 {1334 1267 (18.44)
8. |lterns that will be seclassified 4o profit & loss {nst of tex);
Exchangs differance o translation of farelon oparat 10.09) (1.60) (033} 0.48 {0.22) {2.40]
Other Comprabansiva Ingeme [ {Loss) for the pedediyear .62 148 (816} 546 25.14) kW)
10, |Total Camprehensive Incoma f (Lass) for the perodiyear (7+849) 454343 441324 147212 1%,438.06 (1,34725) 21011
11, [Profit[{Loss) stiributable fo:
Cwners of the equity 4,535.21 4,405.56 148028 11,468.60 {i.322.11) 2,088.53
Nor-tontrolling Interest - . - . - .
11, |Cther Comzrehansive [ncarms | {Loss) attributabls to:
Owenars of the aquily §.52 743 (8.16} 2648 {25.14) 34.28
MNen-controlling interast 0 - . - . -
13, {Total Comprahensive Income / fLess) attributalie tor
Cwhers of the equity 4,543,853 44324 147212 11,436.08 {1.347.25) 2111
Nan-cantrotiing interest - - - = - B
14, |Paid-up Equily Share Capital (Face Yalun of ¥ 10/~ ger share) 118018 3,187,719 3,183.27 197,19 3,183.27 349327
15, |Other Equity 35,165.23
18, [Eamings per Equity Share (EPS) of ¥ 10/ sach
1) Basic 415" 1378 484" 550" A 644
K] Diligteg” 1448 . 483 3589 d110@ [T
“* net annuabged
4 aflar gonsidering impact of Empleyees Stock Option Pian |ESOR)
B satl-dilutive in naturs

$Seq accompanying notes 4o the finangial results,
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RAMKRISHKA FQRGINGS LIMITED
Ragd, Office: 23 Clreus Avanus, Kolkata - 70817

ROTES TO UNAUDITED CONSOLIDATED 1HD AS FINARGIAL RESULTS:

£, Sagmant Informatian {All amount= in INR Lakhs, unless otharwlsa statd)

5, - Quarter snded Nins-Manths ended Yaur ondad
No. ST ber 31, 2021 | September 3%, 2021 | Decembat 31, 3620 | Decambar 31, 2021 ber 1, 2020 Wearch 11, 2071

{Ungudltad) {Unaudited) ([Unaudtiad) (Unauditod) (Unsudited) {Audlted)

1 Segmant Ravanua

Ravenue from Extemal Customars

[ Forging componenls 59,324.73 56,168.40 40,182.40 1577741 76,433.98 1,28,097.51
{) Obwrs 4,244.45 4.778.84 537.62 10,080.94 133070 213457
Total 6416010 80,445,533 4071022 1,67,055.1% T7.h14.88 130,248
Lass : Inler Segmen Revanus (4,037.22) 2.566.75) {424.88) J02.75 78] 3820
Ravenue fram guﬂdnm £0,137.98 ST.RE1.58 40,285.04 1,50,152.39 76,549.34 1,28,693,24

2| SegmentResults
Profit befora Interest and fax

) Forging componants 3.640.42 9.3Z7.02 440125 24,788.12 A4.232.85 1,708.80
{} Othars 3550 {125.26) 41,71} {80.20 12439.93) (547713
Total Segrent Froft §.765.92 9,200.76 4,438.54 2470053 3,502,392 11,550.09
Lass: Finance costs 2,598, 3% {2,133.85 12 187 28! 880.83) (5,078.42 (7.984.55)
Prafit bafare tax 7,087.5¢ 1,082,871 2,252.26 11,817.70 {2,%96.50) 3,174.20
3 Segmant Assels
i} Forging compenents 3,15,753.85 305788.% 2,48,14247 4,15,753.05 2,49,143.47 2,65,780.95
(I} Othsts 4,907.87 £334.62 4,941,017 4,907 87 481107 1,659,61
Tolal Aszaly 3.20,646.92 L1R121.92 2,56, 044,54 3.20,660.92 2,54,054.54 2,70,440.58
4 Suegment Lisbilitien
i) Forging camponents 215,319.20 20885275 156406847 2,15318.20 1,64,048.17 1,76,330.20
{i} Others 5 755 300 $226.09 £196,55 575630 5,198.35 £951.68
Yotal Lisbilites 221,0714.50 2,16,078.84 1,88,244.52 22947450 1,69,2¢4.52 1.2%182.08

This Groug's business [6 divided inla iwa raporting sagmante which compriss ol Yargings" and ‘chers” which rapresanls the Group's businass not covarad in ‘forgings® sagmante.
Tha Sorgings® segment produces and salls fargad products comprising of fargings and machined companents, *Othars" primarfly includes servicea for tour and iravals, saniizafon andcamga busingse.
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RAMKRISHNA FORGINGS LIMITED
Regd, Office: 23 Clreus Avanus, Halkata - 769017

NOTES TO UNAUDITED CONSOLIDATED D AS FINARCIAL RESULTS (CONTIHUED):

2

CIN No:L74210WB1951PLC03428Y, Phone: 033-4082 0060/ 0337122 0900, Fax: 013-8032 0998 [ 033-7422 093%, email: Info@ramkdshnalorginge.cam, W

The unaudiied consolidated Ind AS financial results of the Group refalus b Ramkeishre Forgings Limited (e Farent) and its whofly owned subgidiaries, Glabe All India Services Limited (Formery
Globe Forex & Travels Limiled), Ramkrishna Asronautics Private Limited and Ramkrishna Forgings LLC {Collectivefy "ha Group®).

Tha abeva undudiied conslidated Ind AS financial results have heen raviswed by the Auait Commitise and theteafer apgroved by the Board of Diractors of the Parant Company at their respeciive
rmeelings held on January 17, 2022 and January 18, 2022 respectively. The Statutory Auditors have carried out a limited review of the nancial results.

The Board of Directors of the Parent Comgany has declared thind interim Dividend of % 0,50 per shares.

The Board of Directors has recomrandad the sub divisien of existing 3,19,77,507 nos. equity shares of the face value of T 10.00 each fuly paid up into 15,59,69,535 nos. equity shares of 2 2,00
wzch fully paid up post sub divisien of the shares, subject to the approval of the shareholders of the Parent Company.

The cuthreak of Corona virus (COVID-19) pandemic glotrally and in India is causing significart disturbance and skowdown of econeric activity. The Groug's operztions and revenue during the period
were also impacied due & COVID-18. The Group has taksr inte ascount She possible impact of COVID-19 In preparaton of the dited lidated financlal sesults, Inchuding ¥ assassment of
recoveratiity of he carrying value of property, plant and equigmert, infanghla assets and deferred tax sscets (ncluding MAT credil} baced on internal and external infermation upie the cae of

fiz of these dited g financial results and current Indicators of fulure stonomis conditions. Further, management has assessed its liquidity postiion &s en December 31, 2021 and

doas not anficipate any challznge In fhe Group's abiliy to continua as a going contera, The impact of the pandemic may be differant from \hat as esimated as at the date of approval of these resulis
and the management confinues to slosely menfor any materiat changes to fulure econcmic condifions,

Section 115BAA of tha Income Tax Act, 1961 gives the corparate assessee an option to apgly lower tax rate with effect fom Aprl 1, 219 subject o certain condtion specified therein. The Parenl
Company has assesssd the impact of tha same and believes that it wil contirue 1o remaln i the exefing tax stryctura for the foreseeabla fidur based oz its forecasted profits. Accordingly, no fect

in this regand has been cansiderad in of tax 2xp for the purposp of these financhal statements, Management, howevs:, will contiaue o review its profitabdty farecast at regudar
intervals anid make necessary t o tax exp whar: thers Is {3 certainty to avad the lower rate of (ax.

Tha Code on Social Secuily, 2020 {Coda’) relaiing to employes benefits during emplaymant and gost-amplyment henefits received Presidential assent in September 202C. Tha Coda Bas besn
pubished in the Gazatt of Indis. However, the dale on whizhthe Code wificama into e%act has not been notified and tha final nies/interpretation have not yat Been issusd. The Parent Compaey wil
assess the Impact of the Code whan i comes inte effect and will record any related impact in the period the Code bacomes effective.

Figures of the previous periad [ year has bean regroupediearanged ta confrm Surent perdod's presentation,

For the Order of the Board
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.
Naresh Jalan
{Managing Director}
DIN; 00375462

Place: Kolkata
Date: January 18, 2022
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