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CORRIGENDUM

Please refer to our earlier letter dated 29" May, 2023 enclosing therewith a copy of
Financial Results (Standalone & Consolidated) for the quarter and year ended
31st March, 2023.

This is to inform that inadvertently a wrong version having typographical error was
uploaded pertaining to the quarter and year ended 31t March, 2023. We confirm that there

was no impact on the reported Revenues, Profits and any of the Balance Sheet Figures.
We are now enclosing herewith the correct version of the above Results.

The details are as under:

Audited Standalone and Consolidated Financial Results

(Rs. in Crores)

Particulars Year ended (Audited) Year ended (Audited)
Standalone - 31/03/2023 | Consolidated - 31/03/2023
Submitted Corrected Submitted Corrected
earlier figures earlier figures
Cost of raw material consumed 1206.11 1077.38 1547.74 1359.61
Change in inventories of work (133.53) (4.80) (188.52) (0.39)
in progress and finished goods

Inconvenience caused is regretted.

for Rico Auto Industries Limited

Digitally signed by
BRI\] MOHAN BRIJ MOHAN JHAMB

JHAMB

Date: 2023.06.02
16:50:18 +05'30"

B.M. Jhamb
Company Secretary
FCS: 2446
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RICO AUTO INDUSTRIES LIMITED

Regd. & Corp. Office : 38 KM Stone, Delhi - Jaipur Highway, Gurugram - 122001 (Haryana) CIN:L34300HR1983PLC023187

ANDALQO AUD 1) : : I
OR QUARTER AND AR DED AR 0
Quarter ended Year ended
Particulars 31.03.2023 (;l ;titze(zz)z (;19 :tifezz)g 31.03.2023 l:;1.ot3.t2(:ﬂ22
* : estated)**
Audited Unaudited Audited Audited ( Audited)
1 Revenue from operations 457.49 453.55 444.65 1,873.31 1,602.64
2 Other income 4.56 5.44 4,99 23.34 22,95
3 Total income (1 + 2) 462.05 458.99 449.64 1,896.65 1,625.59
4 Expenses .
Cost of raw material consumed 248.28 264,97 256.18 1,077.38 952.03
Change in inventories of work in progress and 8.81 (15.37) 2.94 (4.80) (48.61)
finished goods .
Other manufacturing expenses 51.88 55.66 55.63 226.67 197.33
Employee benefits expense 62.48 67.52 64.02 255.97 235.58
Finance costs 11.80 13.39 8.67 43.42 36.41
Depreciation and amortisation expense 26.02 25.33 21.76 96.50 80.96
Other expenses 34.53 36.98 27.92 140.39 136.17
Total expenses 443.80 448.48 437.12 1,835.53 1,589.87
5 Profit before exceptional items and tax (3 - 4) 18.25 10.51 12.62 61.12 35.72
6 Exceptional items (refer note 5) ) 0.12 0.22 0.27 112 6.15
7 Profit before tax (5 - 6) 18.13 10.29 12.25 60.00 29.57
8 Tax expense : s
a) Current tax 0.81 1.69 1.06 10.23 5.16
b) Deferred tax charge / (credit) (0.18) 2.30 2.24 7.60 5.29
9 Profit for the year (7 - 8) 17.50 6.30 8.96 4217 19.12
10 Other Comprehensive Income
a (i) tems that will not be reclassified to profit or (0.60) 0.01 2.16 (0.61) 1.07
loss
a (ii) Income tax relating to above items 0.19 0.00 (0.62) 0.22 (0.32)
b (i) ltems that will be reclassified to profit or loss 1.53 (6.20) (0.04) 3.33 5.19
b (ii) Income tax relating to above items (0.31) 2.16 0.02 (1.16) (1.81)
Other Comprehensive Income 0.81 (4.03) 1.52 1.78 413
11 Total Comprehensive income for the period / 18.31 2.27 10.48 43.95 23.25
year (9+10)
12 Paid up equity share capital (face value of Re.1/- 13.53 - 13.53 13.63 13.53 13.53
per share)
13 Basic and diluted earning / (loss) per equity 1.29*% 0.47* 0.66* 312 1.41
share *
[nominal value of share: Re.1/-]
* Not annualised ' ﬁ/
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1) The above standalone and consolidated financial results were reviewed by the Audit Committee in their meeting held on 29th May, 2023 and thereafter were
approved and taken on record by the Board of Directors in their meeting held on 29th May, 2023. Further, the review of aforesaid financial results have been completed

by the statutory auditors of the Company and the Group.

2) The Board of Directors have recommended a dividend of Re. 0.75 per Equity Share of Re.1/- each for the financial year 2022-23, subject to the approval of
Shareholders.

3) As per Indian Accounting Standard (Ind AS) 108 "Operating Segments", the Company's and the Groups businesses falls within a single business segment viz,
“Automotive Components”.

4) The above standalone and consolidated financial resuits of the Company and the Gféup‘héile been preparéd in accordance with the Indian Accounting Standards
notified under the Companies (Indian Accounting Rules) 2015, as amended from time to time specified under section 133 of the Companies Act, 2013.

5) Exceptional items represents expenditure incurred pursuant to Voluntary Retirement Scheme of the Company and the Group.

6) The list of entities included in the above consolidated financial results are as follows:
i.  Rico Auto Industries Inc. USA - Wholly Owned Subsidiary

il. Rico Auto Industries (UK) Limited - Wholly Owned Subsidiary
ii. AAN Engineering Industries Limited - Wholly Owned Subsidiary
iv. Rico Fluidtronics Limited - Wholly Owned Subsidiary

v. Rico Friction Technologies Limited - Subsidiary

vi. Rico Jinfei Wheels Limited - Step-down Subsidiary

7) Scheme of Amalgamation:

a) The Board of Directors of the Company, based on the recommendation of Audit Committee, in its meeting held on 26 July 2021, have considered and approved the
Scheme of Amalgamation (“Scheme”) for merger of its subsidiary company namely M/s. Rico Investments Limited and step down subsidiary companies namely M/s.
RASA Autocom Limited and M/s. Rico Aluminium and Ferrous Auto Components Limited (“Transferor Companies") with the Company, pursuant to Sections 230 to 232
of the Companies Act, 2013, with effect from Appointed Date i.e. 01 April 2021, The Scheme was filed with National Company Law Tribunal ("NCLT") on 29 September
2021. Pursuant to the directions of Hon'ble NCLT, the shareholders and creditors of each of the companies have approved the Scheme of Amalgamation with requisite

majority. The NCLT approved the Scheme vide its order dated 15 February 2023.

Pursuant to the Scheme, all the assets, liabilities, reserves and surplus of the transferror companies have been vested in the Company with effect from the appointed
date specified therein i.e. 01 April 2021 at the carrying values in accordance with Ind AS 103 "Business Combinations”. Accordingly, the Company has restated the
financial results of comparative periods.

b) Rico Jinfei Wheels Limited (RJWL), a step-down Subsidiary Company has in its meeting held on 26 July 2021 approved the Scheme of Amalgamation (“Scheme”) for
merger of Rico Castings Limited (RCL) with RJWL, pursuant to Sections 230 to 232 of the Companies Act, 2013, with effect from Appointed Date, i.e., 01 April 2021. The,

Scheme was filed with NCLT on 30 September 2021, Pursuant to the directions of Hon'ble NCLT, the shareholders and creditors of the respective companies have
approved the Scheme of Amalgamation with requisite majority. The NCLT approved the Scheme vide its order dated 5 January 2023.

Pursuant to the Scheme, all the assets, liabilities, reserves and surplus of RCL have been vested in RJWL with effect from the appointed date specified therein i.e. 01
Aprit 2021 which overrides the relevant requirement of Ind AS 103 “Business Combinations” (according to which the Scheme would have been accounted for from the
date of discharge of purchase consideration, which is the date of acquisition as per the aforesaid standard). Accordingly, the Group has restated the financial results of|

comparative periods.

Pursuant to the scheme of Amalgamahon RCL has transferred assets amountlng to INR 88.13 crores and llabllltles (except share capllal) amounting to INR 82.35
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RICO AUTO INDUSTRIES LIMITED
Regd. & Corp. Office : 38 KM Stone, Dethi - Jaipur Highway, Gurugram - 122001 (Haryana) CIN:L34300HR1983PLC023187

. CONSOLIDATED AUDITED FINANCIAL RESULTS

FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2023

feEddd

(Rs. in Crores)

, Quarter ended Year ended
. 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
Partioulars (Restated)** | (Restated)** (Restated)**
Audited | "\ audited | Audited Audited Audited
1 Revenue from operations 602.98 548.27 514.50 2,302.37 1,861.17
2 Other income 6.23 5.25 5.38 19.17 20.09
3 Total income (1 + 2) 609.21 553.52 519.88 2,321.54 1,881.26
4 Expenses
Cost of raw material consumed 313.43 329.42 277.37 1,359.61 1,115.91
Change in inventories of work in progress and 50.25 (20.88) 25.36 (0.39) (60.98)
finished goods
Other manufacturing expenses 61.69 66.49 62.36 269.31 225.46
Employee benefits expense 70.55 77.21 72.69 291.95 267.86
Finance costs 16.07 16.14 10.66 54.07 43.79
Depreciation and amortisation expense 30.93 28.77 24.67 111.82 91.28
Other expenses 40.17 42.14 33.23 160.45 155.81
Total expenses 582.09 539.29 506.34 2,246.82 1,839.13
5 Profit before exceptional items and tax (3-4) 2712 14.23 13.64 74.72 4213
6 Exceptional items (refer note 5) 0.12 0.22 0.27 1.12 6.15
7 Profit before tax (5 - 6) 27.00 14.01 13.27 73.60 35.98
8 Taxexpense:
a) Current tax 2.52 2.06 1.72 14.03 6.88
b) Deferred tax charge / (credit) (1.43) 2.35 2.90 8.54 5.38
9 Profit for the year (7 - 8) 25.91 9.60 8.65 51.03 23.72
10 Other comprehensive income / {loss)
a (i) Items that will not be reclassified to profit or (0.56) 0.01 2.16 (0.47) 0.94
loss
a (ii) Income tax relating to above items 0.19 0.00 (0.62) 0.22 (0.32)
b (i) tems that will be reclassified to profit or loss 2.38 (6.20) (0.04) 6.20 6.46
b (ii) income tax relating to above items (1.31) 2.16 0.02 (2.11) (1.81)
Other comprehensive income / (loss) 0.70 (4.03) 1.52 3.84 5.27
11 Total comprehensive income (9+10) 26.61 5.57 10.17 54.87 28.99
a. Net Profit / (Loss) attributable to :
(i) Owners of the Company 25.90 9.42 8.65 51.01 23.71
(i) Non-controlling interests 0.01 0.00 0.00 0.02 0.01
b. Other Comprehensive Income attributable to :
(i) Owners of the Company 0.70 (4.03) 1.62 3.84 5.27
(i) Non-controlling interests # 0.00 (0.00), 0.00 | 0.00 | 0.00 |
c. Total Comprehensive Income attributable to :
(i) Owners of the Company 26.60 5.39 10.17 54.85 28.98
" (ii) Non-controlling interests 0.01 - 0.00 0.02 0.01
12 Net Profit/(Loss) for the year after non-
controlling interest 25.90 9.42 8.65 51.01 23.7
13 Paid up equity share capital (face value of Re.1/-
per share) 13.53 13.53 13.53 13.53 13.63
14 Basic and dil i i
sie iluted earning / (loss) per equity 1.91 0.70* 0.64* 377 175
[nominal value of share : Re.1/-]

# Amounts have been rounded off to zero
* Not annualised

** Refer note 7



STATEMENT OF ASSETS AND LIABILITIES

CONSOLIDATED - STANDALONE
31.03.2023 | 31.03.2022 PARTICULARS 31.03.2023 3:}.{)3.?225)
. . - estate
Audited Audited Audited Audited
I. ASSETS
(1)  NON-CURRENT ASSETS

1,001.83 886.88 (a) Property, plant and equipment 858.04 745.20
71.92 83.47 (b) Capital work-in-progress 67.88 79.67

13.62 13.90 (c) Investment property - -
3.30 2.99 (d) Other intangible assets 3.31 2.97
7.52 5.22 (e) Intangible assets under development 7.51 522

(g9) Financial assets

2.48 2.48 (i) Investment 45.30 45.30
31.41 5.17 (i) Loans 13.25 39.96
17.14 17.78 (iii) Other financial assets 15.74 14.02

- 2.99 (h) Deferred tax assets (net) - -
14.45 36.51 (i) Other non-current assets 14.23 35.37
5.73 8.94 (j) Income tax assets 4.90 4.90
. | a72 at
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CONSOLIDATED STANDALONE
Audited {Restated) Audited (Restated)
Audlted PARTICULARS Audlited
31.03.2023 31.03.2022 31.03,2023 31.03.2022

35.98

A. Cash flow from operating activities
Net (loss)/profit before tax
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59,98 29.57
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i Chariered Accountants

suilding No. 10, 12th Floor, Tower O
1 Cyber Cily, W]f( Il

\
( 122 002, India
Telo =01 124 719 1000
e O P4 235 8613

To (e Board of Dircctore of Rico Auto Industiies Limited

{he audit of the Standalone Annual Financlal Resulls

[R¢

v
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Independent Auditor’s Report (Continued)
Rico Auto Industries Limited

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,
|mplemematlon 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

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,

malters related to gomg concern and usmg the going concern basis of accounting unless the Board of
nonu ar to nascp.nnarafinne _or.hac na roalictic. alternative . ..
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
Rico Auto Industries Limited

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.

Other Matter(s)

The standalone annual financial results of the Company for the quarter and year ended 31 March

) 2022 were audited by the predecessor auditor.
The predecessor auditor had expressed an unmodified opinion on 30 May 2022.
Our opinion is not modified in respect of this matter.
h .. The ctandalane annnual financial resiilts include the results for the auarter ended 31 March 2023 beina
b andthe publidnec”
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Chartered Accountants
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
Rico Auto Industries Limited

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 the
entities 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 entities included in the consolidated annual financial results of which we are the
independent auditors. For the other entities included in the consolidated annual financial results,
which have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits 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 Matters” paragraph in this audit report.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated annual financial results of which we are the independent auditors 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
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BSR&Co.LLP

Independent Auditor’s Report (Continued)
Rico Auto Industries Limited

were audited by the predecessor auditor.

The predecessor auditor had expressed an unmodified opinion on 30 May 2022.

The consolidated annual financial results include the audited financial results of four subsidiaries,
whose financial statementsffinancial results reflects total assets (before consolidation adjustments)
of Rs. 87.55 crores as at 31 March 2023, total revenue (before consolidation adjustments) of Rs.
257.62 crores and total net profit/(loss) after tax (before consolidation adjustments) of Rs. 4.33 crores
and net cash outflows/(inflows) (before consolidation adjustments) of Rs (0.54) crores for the year
ended on that date, as considered in the consolidated annual financial results, which have been
audited by their respective independent auditors. The independent auditor's reports on financial
statements/ financial results of these entities have 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 these entities, is based solely on the reports of such auditors and
the procedures performed by us are as stated in paragraph above.
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BS R &Co. LLP

Independent Auditor’s Report (Continued)
Rico Auto Industries Limited

Annexurel

List of entities included in consolidated annual financial results.

Sr. No Name of component Relationship
1 Rico Auto Industries Inc (USA) Subsidiary of Rico Auto Industries Limited
2 Rico Fluidtronics Limited Subsidiary of Rico Auto Industries Limited
; wlo ' S0 AU hdisics (UG e
| \ ‘
| Subsidiary of Rico Auto Industiies Limited 4 V\/\N Fnalneering industiles Limit
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Dear SitMacam,

Officer of the Company, hereby declare thet

o Kumear Sharme, Chief Financla
s have <‘r><|.>1'<ru<z<'>i unimodified <»|’>"‘ non the Au )“<r<.1 i (nanciel Slatements/
standalone & Congsolidated) for the financial vear ended 318 March, 2023,

for Rico Aulo Industrics Limiteo

Rekesh Kumar Sharma

Chief Financlal Officer
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