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Announcement

Outcome of Board Meeting

Board Meeting - Consolidated Audited Financial Results for the year ended March gL,2023

The Board of Directors of the Company at their meeting held today, inter alia, transacted the following
business:

L- Considered and approved the Consolidated Audited Annual Financial Statements of the
Company for the year ended March 3L,2023, subject to adoption by the Shareholders at the
ensuing Annual General Meeting (AGM).

2- We hereby declare that company's Statutory Auditors M/s Hiren Buch Associates, Chartered
Accountants has issued Consolidated Audit Report with unmodified opinion on the
Consolidated Audited Financial Results for the year ended 31't March, 2023.

The meeting commenced at 2:30 P.M and concluded at 07:02 p.M

Please take note of the same and update records of the company accordingly.

Thanking you,

Corporate l6t6t World Trade Tower, Sector-16, Noida 2O13O1, India
Tef: (+91) 01.20-4205695, 42t7.766

Registered Office: 607, Chiranjiv Towers, 43, Nehru Place, New Delhi-llOO1g, India
Email fD: admin@ishangroup.co.in; cs@ishangroup.co.in

Website: www.ishanglobal.com
CrN No. U74899DL1995PLCO69L44

For and On behalf of
lshan International

{Listed withJrlSE

Srivastava

45 B, S.D.F, Sector-l5A Gautam Budh
Nagar Noida 201.301
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ISHAN INTERNATIONAL LIMTTED

(Formally Known as lshan lnternationl private Limited)
AUDITED CONSOLIDATED BALANCE SHEET As AT 31st MARCH 2023

As at31st March,2022

Short{erm loans and advances

(a) Financialliabilities

antanu Srivastava
Managing Director and

cEo
DIN No.00022662

Place: New Delhi
Datei 24.08.2023
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Neelam Gupta

Executive Director and
cFo

DIN No.06823562
Place: New Delhi
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ISHAN INTERNATIONAT TIMITED

lFormally Known as lshan International private Limited)
Statement of Audited Consolidated Financial Result for the Quarter And year Ended 31st March, 2023

(Amount in Lakhs)

in inventories of work-in-progress & Raw Materials

before exceptional and extraordinary items and tax

Taxes of Earlier vears'written bacx

arlier Years' Interest ExDenses

xpected Credit Loss

(Loss) before share of profit/ (loss) from jointly controiled

/ (loss): Share of Profit /(loss) from jointly controlled entities

Items not to be reclassified subsequently to profit or loss

Gain/(loss) on fair value of defined benefit plans as per actuarial

Items to be reclassified subsequently to profit or loss

Comprehensive income for the year, net of tax
income for the year, net of tax

ffi
Managing
Dlrector & CEO
DIN No.00022662

and CFO
DIN No.06823S62

Place : New D€lhl
Dat€: 24th August 2023



PaniculaF
tsor the Year ended March 2023 For the year ended 31st March

2022

Cash flow from openting activities
Profit / (Loss) afier enraordinary items and tar

Depreciation and amortisalion

Defered Tax

Finance costs

Aclurial Gain on gratuity

lnterest income
(Gain)/loss from jointly controlled entilies

profit / (loss) before working capital changes

Adjustmilts for (in@e) / d*rease in operaf,'l4g assetsj
lnventories

Trade Eceivables

Shorl-tem loans and advances
Olher Curent Assels

Other non-cutrent assets

Adjustments tor inreae / (decreae) in oQrating tiabilities:
Trade payables

Other cunent liabililies

Short-term provisions

Other Long Tem Liabilities
Long-lem prcvisions

lCash generaled from operations

lNet income tax (paid) / refunds

lNet cash flow from / lu*d inl opeEting activities (A)

B. Cash flow from invesling adivities
Reduction in CWIP

Defered Tax (Assets) / Liabililies crealed
Addition lo tixed Assets

lnterest rseived
Long tem loans and advances

Non Cutrent lnvestment

Gain/(loss) frcm Joinlly Contrclted Entities

Net cash flowtrom I (used in) investing activiiies (Bl

C- Cash flow from financing activilies
Proceds trom lssue of Share Capital (lncluding Share PremiumxNet of lssue Exp.)
ncfease / (Decrease) in long-tem borowings
ncrease / (Decrease) in other short-tem borowings
Sale ot fixed assets
lroney Rseived Against Share Wamnls
:arlieryears' adjustmenl in gene€l reserye
:inance cost

)ividends paid

'lel cash flowfrom, {used in} financing activities (C)

17.52

65.04

06.90)
(21.86)

0.05

(1't.72)

(1 18.97)

(562.95)

(22.63)

58.13

339 46

(3e9.27)

(7.71't

1a 17

(s.se)l

(1.82)l

21.86 |
(18.60)l

(349.84) |
(oos)l

51.80

43.85

5.46

87.38

2.71

(23.57)

t ru.ru)
(482.11\

0.51

,a.u,
400.44

03.2s)

10 99

183.13

7't.99
95.65

(707.50)

255.12

(244.97\
(61 1.84

(611.84

't 51.58

2.70

051.€
23.57
(1.95j

23.95

10.15

(58.70

{48.s5

(3s8.04)

t35R O4l

48.39

/|a.39

1,727.24

(42.931

(324 

-51"

(65.04)

20.00
(40.16)

161.00

0.58

(23.68)

(87.38)

't,294.77 30.36
1,291,77 30.36

Net increase / (decrease) in Cash and cash equivatents (A+B+C)

Cash and cash equivalents al the beginning ofthe year
E fecl of exchange differences on regtalement offoreign curency Cash and cash

6

324.AA

150.52

30.20

120.32

uasn ano casn equrvarems aI lne eno ol me year

Cash and cash eqlivalents at the end ofthe year Comprises:
fa) Cash on hand

lb) Balances with banks
(i) ln curenl accounls
(iii) In deposit accounts with original matudty of less ihan 3 months
(iv) In eamarked accounts (unpaid dividend)

Total

475.40 150.52

35.60

37.52

I.b*,

26.13

32.95

"i.*\4?# 150.52

1. The above Cash Fld Statement has been prepared under the .lndirecl Method, as set
ln 'Cash Flow Statements' prescdbed by the Companies (Accounting Standard) Rules,2(

Z. Previous year's tigures have been regrouped/rearaoged wherever necessary lo contol
lEsentation.

gf*",n.*".-.)r.
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DIN No.00022652

ISHAN INTERNATIONAL LIMITED
(Formally Known as lshan International prtvate Limitedl

Statement of Consolidated Cash Flow Statement for the period ended 3lst March. 2023

Place : New Delhl Place : New Delhi



1.

2.

3.

6.

7.

4.

5.

Notes to Consolidated Financial Results
The above audited consolidated financial results were reviewed by the Audit Committee
and have been approved by the Board of Director at its meeting held on 24th Augus!
2023.

Financial results for all the periods presented have been prepared in accordance with
the recognition and measurement principle of lnd AS notified under the Companies
(lndian Accounting standard) Rules, 2015 as amended from time to time.

The Company is engaged primarily in business of Engineering, Procurement and
Construction (EPC) and accordingly there are no separate reportable segments as per
Indian Accounting standards (lnd AS) 108 dealing with the segment reporting.

Revenue from operations includes commission accrued but not due in respect of ongoing
projects.

Balances of trade payables, trade receivables, advances received, advances given, GST
liabilities / Input credits, and Income Tax assets (Net of liabilities) are subject to
reconciliation and confirmation. The management is in the process of reconciling the
same.

The Company is yet to complete the formalities of seeking extension of time from Reserve
Bank of India [RBI) for delay in recovering dues from the foreign customers outstanding
for a period exceeding 270 days from the date it become due for payment.

As per Ind AS 109 "Financial Instrument" the company is required to consider "Provision
for Expected Credit Loss" on all financial assets on the basis of expected probability of
recoverability of such financial instrument. During the year ended 31st March ,2023, the
company has written off Rs. 37.87 Lacs as Expected Credit Loss in the financial statement
and impaired assets 151.01 Lacs. The Company has not provided Expected Credit Loss on
receivables outstanding for more than 270 days amounting to Rs. 519.89 Lacs as the
management is sure of recovering the dues in full.

The Company had come out with public issue of 22,80,0A0 shares on NSE Emerge
platform for SMEs and raised Rs. 1824.00 Lacs. The shares of the Company were listed on
National Stock Exchange on 22"d September,2022. The utilization of IPO proceeds as at
31.43.2023 is as follows

Sr
No

Object of the Issue Proposed
Utilization
as per
Prospectus
Lakhs

Utilization
upto
3t.o3.2A23
Lakhs

Unutilized
amount as

at
31.03.2023
Lakhs

L. Public Issue Expenses 194.00 96.80 97.20
2. Funding the Proposed Joint Venture

and/or Acquisition
350.00 350.00 00.00

3. To meet the working Capital
requirements

1000.00 750.45 249.55

4. General Corporate Exoenses 280.00 00.00 280.00
Total lB24.OO rr97.2S 626.75

B.

Ne



The unutilized amount is kept in short term liquid fund i.e., Fixed Deposit and Short-
term loan given to NBFC during the year ending 3l-'t March 2023.

9. The company has given advances of Rs. 550 Lacs for materials to be supplied to two
parties. As per the terms of purchase orders, the materials against said advances will be
delivered in financial year 2023-24 in lots as per requirements. The company has sent a
mail to the party for confirmation of balance, the reply of the mail is awaited.

10. Share issue expenses are adjusted against the balance in the Securities Premium Account
as permitted under section 52 of the Companies Act,20L3.

11. The Consolidated Ind AS financial statement also includes the Group's Share of Net Loss
of 0.051 Lakhs for the year ended March 3L,2023, as considered in the consolidated Ind
AS financial statements, in respect of Joint Venture namely SD Corporation Ishan fVwhere
Ishan International Limited is a joint venturer. The financial statement, other information
in respect of JV is certified by the Management and considered in consolidated Financial
Statement.

12. The previous period / year financial figures have been regrouped / rearranged wherever
necessary to make them comparable.

For Ishan International Limited

b-ry
Place: New Delhi
Date:24.08.2023

Ms. Neelam Gupta
Executive Director
and Chief Financial Officer

Srivastava
Managing Director



Hiren Buch Assccintes
Chart*r*d Aeccuntants

fRXr tI6tiIly
lnd*pendent Audit*r's N*Ssrt rn f,nnsalidatedpf the Cunrp*ny Fur*u*nt tcl th* R*gvlatl*n
Sbligati*rnr *nd nisfl*slre Requir*nrant*]
emsnd*d)
Yp tha Eoard $f &ire{t$rx of l*lras Internatisnal Limlted

R*p*rt sn the &udit af {*nsCIlidnted Flnancinl X.exslt*

tlpinl*ln

1, W* have audifed tfie accompanying c*nsolidated a*fiuel finansi*l r*sultc f'the
Statem*nt") *f Ishan tnternati***l l-imit*d fh*r*inafter referred ts 6s
"Holding") and J*intly c*ntrolled €ntitiss i.e, Jolnt \y'enture {the hrfding and its
Jalnt l/entur* referred t* as "Grpup") for the year ended 31 March 202-3, which
in*ludes the c*ns*lidated balance shs*t and the eorrcclidar*d e*sh flsw
$tat€ment as at *nd f*r the lrear ended on that date, attach*d hsrewith
{hereinafter rnferred t& es the "c*rrsolidalsd finc*cial r*suli"3, b*ing subrnitt*el
by the l-lnfding put"s*ant to ths rsqufrem€nts *f Regulatirn 33 cf ths SE*I
{Li*ti*g oblig*t}ans an* Fisclosur* Requirem*nts} Re6Ljlations, ?sl^s {asarnended) {'l-isting Regulations'), which has been injtiated by us }*r
ldentificxtisn pilrpss€s.

?. In our apinion and t* thc best of our infsrmati*n and sscording to the
*xplanati*ns given tn *s and based upon on fh* c*nsidenation *f financial
stat*msntlinforrnation as e€rtified by the Managernent of the J*int Ventur*, the
xfcresnid censalidated finanrial result$,

{} Insl#ds the $nancial infcrrna$an af the* Jcint Vqnlur€ referred as Annexur* A.
(ii) prese*ts financial results in accardance with the requir*me*t$ *f Regulati*rr

33 *f th* Listing R*gufations, and

{,ii} Siv€s a tr[r* and fair vielry tn confcrmlty witft th* applieable Indian A*counting
$tandards {'Ind A$'} prescrihed und€r secfion lJ3 *f the fsn}panics Aet,3*13 {'th* Act"}" read with reieva*t rules issued therer:nder, &nd other
accnuntf*g principfes g*nerally aecept*d in lndla. of the ccnsolidat*d n*t pr*fit
aft*r tax and nthen eomprehensive incrrne and ather financi*l infnrmatisn sf
the 6r*up for ths year *nded 31 t"larch :013.

tra*l* for 0plnion

3. We ronduct*d our audit in accordance with tfre Standards on Auditing
xpecifled under *ection X43{10} of lhe Act. Our responsibilities under th*se
standards are furth*r described h ffid Aud{t*r's Sespa*sf*#iff*s fur f**,4idff
sf *&e Statement ssctitrn of *ur report, We are independent sf th* ll*ld$ng*
nnd J*int \lenture in accordance with th* C*d€ cf Ethics issu*d by the
Institule cf Chartered Account*nts af Xndia {'the :CAI'} t*g*th*r w*L thn
ethieal requirer*ents that are relevant tc o*r sudit *f the fi*ancial results

A,nnu* | Finxnrlal *exslt*
33 af tbe SX*I {Lixting
R*gnlxtion*, 2$*S {as

u4'-"*A-7o r, $h reei i's Paradise,,{ai ff##1ffi *X*#ffi#*ffi*s r, M u m ba i - 4o a a 5s. {*i/



|!Llt.il] LXf lrNT ,,{Ut}tT*R'S Rgpt]t?T
'I'r": the {}**nl *f }ir:ec,rqrr* r:il;han tllrcrna:i*fial l..imit*rJ
X*;:cn $n thd C{"}r1sfiiid*.t*d Finan*jal Results
Pag* 1, *f 6

ilfiser fhe provirions sf the Act, and the r*les thersl.rnd*r, *nd w* hav*{utfilt*d
oilr *lher *l*icai r*sponsihiliti€s in a*cordance with these r-equir*rne:1tc ar}dlhe Crd* af Sthits. W* believ* lhat the audil cvid*nce sbtain*d hy u* is
$ilf{i{ient and *ppe"apriat* t6 pr*vide 6 bssis fnr cur eininion.

*nrphasi* *f Matters

4. W* dralry yCIur *tte*ti*n tc f{ots N*, 4 of thc not*s to acc*unh o ?.eue*u* fr*m
*p*rett*n$ incl*deg conrmission accr*ed b*t not due in respect nf c*g*ing
projects.

5. fle draw y*ur altentipn to $lote Nn" 5 cf the n*t*s rs ac{our.}fs fi.:at thn. sa{ance,s *f tr*de pay*bles. trad* rec*ivab}es, *clvanc*s r*c*iv*d, advanee*' givsn, GsT liabiliti*s / Input rredlts, and inccn'le Tax assets {fi*t ri liabiiities}*r* s*bj*ct t* rc{*nei}iati*n and c*nfirmation" 7h* manag€rn*nt is thepr*ress af rec*nriling the same,
&" \#e draw your a|t*ntisn to lrlct* frir. 6 *l the not*s ts acccurrts ttrat Th*

C*mpany is yat to c*mplete th€ fcrmalities of seeking extensi*n of tirn* fr*m
Rescrve &ank of lndia {RBi} for d*l*y in r*covsring dues fram the f*r*ign
c{]stsm*rs *utst*nding for a pericd exce*ding 27* days from th* dat* it
become clue for payrnent.

7. l'V* draw y*ur etf*fition to hl*ts rus" 7 *f the not*$ t* accounts that.As psr
Ind AS l*s "Finansial Instn;ment" the *smpfiny is requfred to c*nsid*r
'"prsvisisn for frxp*ct*d Credit Lfis$" *n all tinanr.tal assets cn the b*sis of
exF€cted proh*bility of r*c*verability *f Euch fi*encial instrument" *uring th*y*ar end*d 3lst lt4arch, z0z3, the campany has written *ff Rs" 31.g7*L*csas Experted Credit Loss in the financisl $tatem*nt and impair"ed assets
1.51.*1, Lac$. The crrnp*ny has nst prcvided Exp*cted cledit Lcss **
r*c*ivabfes *utstanding for more than z?e days amounting te Rs. 51g.s*
Lacs as [he management is sure of recovering the dues in full.s. we drsw y*ir attention to lvcte fi*, 9 of the notss ts accounts that Th*
eotY,Fany has given advances *f Rs. 550 L*cs fcr nrateri*ls ta b* supplied t*
two partias. As per the ter*'is of purchase order$o the materials against said*d$ancss *vill be delivered in flnancial year 20?3 24 in lcis as per
raquirer*ents. The cornpany has sent a rnail to th* ?aray f*r eonfirrnalion sfbalance, the reply of the rnail is awaited.

ft.**p*ra*ibilitiss *f Management and Thnse Charged with Gov*g*nc* for th*Stat*rnnnt

9" The Stetement, which is the responsibility *f the Holding comp*nyk
managgment and has been appr*ved by the ltolding conrpany's s*ard rf}lr*ct*rs, has heen prepar*d *n the b*sis *f th* c*nsnlidated anfiilal
financial stst*n"lents. The l-lrlding conrpany,s Bcard CIf Firect*r* rs
r*spansible f*r the prep*rati*n and presentation of the Ftatement that gives
a true and fair view of the consolidated net prnfit sr los* and jther
comprehensive inccme, *nd olhnr financial infsrn'"latinn of th* 6r*up in
sccsrdan*e with thE ind AS preseribed under s*cticn 133 *f the Aft re*d
with the C*nrpani*s {Indian Accounting $tandards} Rutes, 20I"S and sth€r
aec*unting principles g*n*rally acc*pted irl India and in compliance witl-eRegulation 33 af the Listing Regulations including SC'el CirculargxmllHo/nnH$/p/clRlz*a11613 dated 10 A,ugusr zozt" Th* Hcldinq
Ccmpany's *oard of rlrectsrs is nls* responsible fnr ensuring u..ur*.y oi



t}.i t]ilp[X n]:N'l- A{.Jt"l ll {"}Ji' S llf:r{)Rl'
'tr'* th* &.*ar* r:f ilirsctsrr *f lshal lnr*rnalit:nal l-illit*ri
I1"*p*i:'t rn rhe lrsns{ilirjfiI*;i f inanci*n &esullr
Pilgrr 3 oi'S

r*csrd5 ineludinp financial inf*rmaticr"r c*nsid*re d nec*Fsary for lhe
prepar*lion tf the Ststem*nl. Further, in lerrns of the pr*visi*n* *f the Act,
{n* r*speetiv* $*ard sf Sir*ctor$/ ma**qement *f th* rornpani*s includ*d
in the Sr*up, eover*d *nd*r th* Act, are r*sp*nsible fpr rn*i*t***r.rc* *f
*d*quate a{csuntin* records in acccrdance with the prcvisi*n$ *f the Adt.
f*r saf*6u:arding *f the assets cf lhe Group and fsr prev*nting xnd d*N*cNing
fr*ud* and other irregularities; s*lecti*n and applicaticn of appropriai*
afc*iJnting policies; *aking judgnr*nts and estirnates that are rsasrnable
;lnd prud*ntr; and design, impl*m*ntstisn and rnaint*nanr* of ad*q**t*
internal finan*ial ccnlroiso that were op*rating eff*ctiv*iy. f*r *nsuring Nhe
*cc*ra{y and ccmplstensss *f the acroilnfing records, relevafit l* th*
pr*paralion and prec*ntation CIf the financial resullsn that give a trl€ and fair

' vi*!v and *re fr*e from fflatefie, rnisstater*ent, wh*th*r du* t* fraud $r' *rt*r. Thes€ financlal results h*v* been us*d f*r the piirpose *f prcparatirn
*f ths Slaterne*t by th* Dir*etors of the H*ldlng Campany, as afar*said,1*. In pr*paring the Statement, the resp*rtiv* B*ard of Dir*ct*rs sf thc
e*rnpa*i** il'tclud*cJ in the Grcup, ar€ resp*nsible fsr assessing the ability
of lhe Gr*up, to {*ntinu€ as * gr:ing coneern, disci*slng. as *ppli*ah,l*,
m$tter$ r*l*ted to Ssing conc*rn and using th* gaing {onc*rn basie *f
acc*unlingo unless the respective S*ard *f *irectors,i rnan*g*rfi**t *ilher
intends t* liquidate the Srcup cr to cqase operati*ns, rr has n* r*alislic
alternativ* but ts dc so.
The respective B*ard of Direcl*rs of the companies included i* the Gr*up,
ar* respsnsible for *verseeirg the financia! reporting prfrc*ss nf the
{$mpanies included in the 6rcup.

Arrditsr's Responxibilities fclr the J*ldit ef th€ Statemenr

our *bjeeliv*s are to abtain reass'*abl* assurance aLr*ut whethe:- th*
Stat*nlenl as a whcle is free fr*m material misstatemenl. wh*ther due t*
fraud or errsr' *nd to issue an *uditcr's report that includes o*r opinisn.
Reasrnable assurance is a high lev*l of assurance but is not a guafant*s
lh*t an *udil candueted il: acesrdance wlth Standards on Auditing speeified
under section 143{10) of the Act wtll always detect a materia! misstat*rn*nt,
fi'rrren it *xists, Slisstatements ean arise from freud or error, and are
consiserad rnaterial if, individually, *r in th* aggr*gat*, th*y ccxld
r*as*nably be expecied t* influence the ec*n*rnic declsirns of u$€rs tnk*n
*n the basis cf this Stgtern€nt,
As part *f sn audit in acccrdance with the slendards nn Auditing specified
under secti*n 1.{3{10} cf the Act, we exercise pr*f*ssion*l judgmenr an*
n':aintain pr*fessional skepticisrn lhroughcut the audit. i#e also:

{i} Identify and assess the risks af material misstaten:*nt of the
statement. whether due to fraud ar error, design *nd perfernl *udit
pr*cedures responsiv* t* th*s* risks, *nd obtain audit evid*nf€ that
is suificient and appropriate tc prcvide a basis for sur cpini*n, Th* rlsk
cf nol d*tecting s mal€rial rnisstatem*nt resulting fron; frar.ld is higher
than f*r cn* resulting from eryol, as fraud nray involve collusion,
f*rg*ry, intentisnal cmissicns, rnisrepresentations, or th* sver-ride *f
internal contrCIl,

tit Obt*in *n understanding *f internal cor:troJ relevant to the audit it"t
crd€r tc d*sign audit pr*c*dures that are appr*priate in *re

t.t ,

1{",

t5



Jl.l i-)E:?I:]inL..\T ALi i]l't{fK,5 nllp{}ltT
'f'e tl^r* fl{}!ir{l *f ll'ires-:inni r:f {shan lnterxatiar:a} Lilr:ited
Itr*p,r:1 *n the C:*rs*litJat*d Fitlancial Rrsul{s
P*g* 4 *ff

cireuffistsnr*$, u*d*r s*cti*n 143{3} {i} *t the *,et, lvs *r* *trss
resp*nsible f*r expressing o*r aplni*n *n whsthsr th* i"l*lding
C*mpany has sdeqilste inter*al financi*l cqntr*ls syst*m with
referene* t* fir:aneisl statem*nls in plac* and the *perating
eff*ctirr*ness *f sueh cgnlrols.

it'il Fval{Jaf* th* appr*priat**ess *f acccu*ling policies Lrs€d and th*
rsasrnableness af aecc*nting estimales and related disclosure* m*ds
by lh* rna*agernent,

{jv, C*nclude pn tlle appropriat*n*ss *f ffisna**ment"e *s* *f the g*ing
csil€err'l basis of acc*untir"lg and, b*sed *n the audit evid*r"lc* *btai*ee!.
wh*th*r a :-ndlerial uneertainty exisls r*lated tt *v*nls sr **nditicns
that rcsy caxt *ignifieant dsrrbt pn the ability of the 6r*up, ta c*ntlnue' &s a g*ing concern. nf we c*nclude that a material uneert*inty exis{s,
we are requir*d to draw atl*ntisn in *ur alditor's rep$rt ta the r*lated
diselosures in the $tat*menl *r, if sueh discl*sure* ars in*dequere, t6
m*dify our opinion. Our cc**lusi*ns are based sn the audit evidenc*
obtain*d up to th* dat* of out' auditpr's report. l-iowever, future evenls
or c*nditlons msy cause the *raup to rsase fc ccnlinue as a gaing
c*ncgril,

{vi evalltat& th* *v*rall presentatiofi, slrxct*re and c$ntent of the
$tal*ment. including the dlsclasureso and lvhether the gtat€fi.lefit
represenls the ulderlying lransactions and everts in s r*anner thxr
achievcs fair pres*nNation,

{#} Obta;n suffieient *ppropriate audit *videnee r*gardinq the Cons*lidat*g
financi*l Rsuh of the Gn:up and its joinfly contrdlfu *nfity t* exprcs$ an
a?iriior' on fhe Slet*ment. W* ar* reaponsible f*r the directii:n,
supervisicn and perf*rmanre *f the audit of finaneial infcrmaticn *f
$uch errtiiies included in the statement, of which we ere the
ind€pendent nuditors" Far the *ther entilisr includ*d i* the
C*ns*liclat*d Financial R.esult, which have been certified by the
manag€ment' Holding Carnpany's fiansgement remain resp*nsibl* f*r
the directian, supervision and perf*rmance *f financia! inf*rrnati*n *s
c*riifi€d by them, We remain sol*ly r**p*nsible for **r audit *pini*;r.
Our r*spansibilities in this regard are further described in Of**r
lt{;ftr*r$ $ecfion in this audit r*port.

14, We {orfimunieate with.tli*se charged with governence of the Ho,ding Companysnd such *iher *nlities inckrded in the*Statement, of whilh tde-ar*"ioe
i*dependent auditcrs,, r*gard\ng-, *n'reng CIth*r fi]atters, th* pl*nn*d scope
and timing of the audit and significant audit findings, inch.rding any signiiicef.tt
d*firi*ncies in int*rnsl controJ that we id*ntifu *uiirig cur audit"

15. We. afs* perf*rm*d pr*cedures in acc*rda*ee with lhe circular issued by $f;*I
undsr Regulaticn 33{S} nf the Listing Regulations, *s arner:ded, tn t** sxi*nt
applicable.

{3t*er Maf,tsr$

16. Thn Consolidated ind A$ financial staternsflt alsa 1nc!*de the Group's Sfiane
of Net Loss of *.051 Lakhs for the year ended March 3L, ZnZ1, as **nsideredin the cons*lidated Ind A$ financial statements, in respect of Clne lsint
Venture as r*ferred in Annexure A wher* Ishan Intern*tional Limitsd is e
Joint ventur*s. The financial statem*nt, sther inf*rmatiorr in resp*{t *f lV is*ertifi*d by the Managem*nt and cnnsider*d in consCI:idat*d Financiatr
Statement,
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17. This annual financial statementsl infsrmati*n ln respect sf lCIint V*ntllre has

been furnished t* $s by fh€ rrlanagern*fit. Sur epinisn, in so far as it relates
afi"lount a*d disclosures included irr r*spe{t *f this lsint \lenture, aRd our
report in terms of sub*section {3} sf S*ctirn 143 of Act in so far it relates to
tl"te afsresaid laint Venture, based snlely cn such finaneial stat*mnnt and
oth*r financial i*f*mation *nd explanatlon given ta us by the mail&gernenr.
th€$e financial $tat*rns*ts and other financia{ infarmation are nst material
to the Groun.

:.8. Our opinion ab*ve on the Consolidated Ind A$ finaneial stat*rnents is nct
rx*dificd in respect *f this m*fter with r*speet to oul" reflanc* *n tlr* wark
done and financiaf slalements *nd other fina*cial informati*n certified by the
rnanagern*nt,

19. The $tat*ment includes the consolidated financial results f*r th* half Year
ended 31 Marclr 2823, belnq the *alancing figures between the audited
figurex in r*spect uf the fulf finaneial year and the published unaudited year*
tc-date figures up to the first half year of the current financial year, vrhich were
aub;ject tc lirnited rsvlew by us.

For Hiren Buch Associates
Chartered Accsuntants
FRIII:- 116131W

Sendeeo chaturvedi
Partner
M. f!o.154?48 Place ; Flew Oethi
UDII{ : -23 L S4e4gScXVD NgZ42
Satsd;-24th Augu*t ?013
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