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Bombay Stock Exchange Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza,

Floor.25, Bandra Kurla Complex,

Dalal Street, MUMBAI - 400001. Bandra (E), MUMBAI - 400051

Tel N0.022-22721234 Tel: 022-26598235

SCRIP CODE:502168 SCRIP CODE: NCLIND

Dear Sir,

Re: Outcome of Board Meeting dated 26" May, 2023

We report the outcome of the Board Meeting held today as follows:

1) The statement of Audited stand alone and consolidated Financial Results for the
quarter and year ended 31% March, 2023 was approved. Pursuant to Regulation 33 of
the SEBI (LODR), 2015 please find attached the following.

1. Copy of the Audited Financial Results 2. Auditors’ Reports
3. Statement of Assets and Liabilities for the period ended 31st March, 2023

4. Declaration in terms of Regulation 33(3) (d) of SEBI (LODR) Regulations, 2015

The results are also being published in the prescribed format under Regulation 47 of
SEBI (LODR) 2015.

2)  The Board recommended a final dividend of 15 % (Rs.1.50 per Share) in addition to
the Interim dividend aggregating to 15% already paid. With this, if approved by the
shareholders, the total dividend for the financial year 2022-23 will be 30%.
( Previous year 30%)

The meeting commenced at 10.45 AM and ended at 2.05 PM
This is for your kind information and records.
Yours faithfully,
for NCL INDUSTRIES LIMITED

ARUN KUMAR Digitally signed by ARUN KUMAR
TADINADA Date 20230526 161018 +0530

T. ARUN KUMAR
Vice President & Company Secretary

Regd. & Corporate Office: 7th Floor, NCL Pearl, Near Rail Nilayam, S.D. Road, Secunderabad-500 026. Telangana, India,
T:91-40-30120000, 2980 7868/69, Fax: 91-40-2980 7871, E-mail: ncl@nclind.com | Website : www.nclind.com

CEMENT Fit it. Forget it.
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MCL Industries Limited

Balance Sheet as at March 31, 2023
stanuarnne“ Candplidated
Famiculans Apaf Mar 3, | AsatMarch 3, | Asaf Mar3l, | Asak Wanch 31,
1wz 022 pires ] R
| Audited Audited Auitad Audited
ASFETS
Hon-turrent assets
ta) Property. Plant and Equipment 98, 556,49 FrAa A0 | 1,00,5497.26 B0, 156.15
{2 Capital weork-in-pragress 282527 17,00%9.63 282527 1712608
{c] Inwestment Property
(d] Gsher intangible assets
(el Financial Assets
(I Investments 354603 5.021.72 G602 202172
{11} Trade Receivables - - - -
{iii} Loans :
[} Other Financial Assets 5,008 84 1,971.27 5012.95% 211168
(1) Deeferrred Lax Assels [net)
{E] Db non-currenl Assets 445,77 237 94 296,77 447,54
Current Asseis
|3].|II'|I1‘.'|'II.II:I'|'iE'5 14,960,777 12885, 73 14.960,77 12,885 73
bl Financead Assets
{1} Investments
Jiid Trad_z Receivibles 1554843 17083 47 15,542 43 1708347
{iii} Cash & Cavh Eguivalents 153004 L7 3, 120532 19670
|is) Barnk Salarces siher than [in] abowe L ] &7s01 50299 E75.01
1y Loans G000 2.030.00 BO0.00 203000
(i Other Fnancial Assets 143 50 dzi93 21TR.32 42093
(e Current Tax Assels
(01 Dk Currgnt Assets 1023 11,7REAO7 716087 11, 70250
Taotal !I.é!tﬂﬂ.ﬂ &lﬂl:l_'iiﬂ.! 1,g,m 14705381
ECLATY AMD LIABILITEES
Equity
[ Equity Share Capital 452328 4,559,124 451305 R e
b} Sther Equaty T2,960.43 59,853, TE 72a65% 0% [ R
Liabilsties
Man-current |iakilitbes
|] Finarciad Liakddies [
[E] Barrowiangs 20,753.55 24 265,59 20,753 0% 1, 265.549
[ii] Trade Payalbes
[} Dby Finanial Liabilities 23187 553107 8.318.71 6.859.0%
bl Prowisions 734923 345 17 23 LA TQ8TT
el Oelerred Tax Liabilities (Met| 13,506,158 017543 11.5!1&.13_ 917943
i) Dvher nem-current Eabilities 510,22 5R5.22 510,22 585 22
Corrent liabilities
(o) Fimnanciol Lishilities
1 Borrawings 147519 12,37 LEB7 BA79.19 1227087
(il Trade payables
al Total avtstanding dues of micra and small enterprises 118 22 6.2 120,26 50,28
i) Tataloutstanding dues of Creditars other than micra and small
e Lir prises RE37.26 7,061,593 B.837.21 LOFLAR
i Orhes Financial Liabilities 4.135.79 7.301.31 B.27R.09 7.711.79
[b) Prowdsans L 243,42 23 24543 230,18
() Current Tax Liadilities {Met} £ 175,30 1,973.41 17940 1,4973.42
i Db her clemant ||§'b1'll1-95 6, TET 95 574501 TGRS 52 5.916.72
Total Eguity and Liabilities 1,52,192.83 | 147.156.29 | 1,52,008.08 | 1,47,053.81

-,
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MNCL Industries Limited
Cash Flow Statement For The Year Ended March 31, 2023

T Eve— : ! ; [In Rupees Lakhs }
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Standslone Sepment-wise Revenue, Results and Assest and Liabilities

Quarter Ended ¥ear Ended

31-Mar-23 31-Dec-22 B1-fbar-22 31-Mar-23 31-Miar-22

{Audited) {Unaudited) {Ausdited] [Aadited) [Audited]
SERMENT Revenue
ap Coment Divislon 51,046,909 51,574.05 52,218.79 1,95.942.30 1,94, 255. 36
k) Boards Division 5,307.37 o BEE 74 4,956.37 1003575 1%,783.79
] Prefain Bivision - - - -
¢] Emergy Division 6163 iF2.08 17548 TEE.EX 149,53
d] Ready Mo Cancrete Drasion 3,363.91 2.085.32 297578 11,104,142 11,994.85
&) Doors 1,085,540 G184 B17.89 3.357.20 261207
il nallocated E - - -

TAL 50,885, 59 &, 7r6.34 B1,084.32 2.31.224.99 2,25,3085.80
Less - Inter Segrment Revenie &,081.71 13001 5,609.97 26, 777.73 20,802.71
Less . Taxes & Dutiey 11,335.84 21,683,158 10,943,856 43,481.32 41,251.92
et Sales from Operatiors 43 488,34 a1.91% 18 a4, 540,99 1,60,965.95 1,63, 34007

2isegmannt Resuits:
Profit before Interest & Tax
aj Cement Division 1.619.26 162187 265678 9,558.59 16,527.78
b] Beasds Divisian 586.95 41075 62531 31831 1,224.85
c} Prefab Divisian - - - -
lcl Energy Divisian (31.02) 263,22 A6.75 400,00 15383
d] Ready M Congrebe Division 49,81 223 5376 1100, 54) BL7D
Izl Doars [BH.12) (8622 (189,77} |540.21) (1,063.20]
f} Unabocated 140.33 122,95 17835 449,08 17835
TOTAL 1,307.33 4,3%4.17 3.470.18 11,515.13 17 403,32
JLess: imanest SHG.2ZE 70744 595.89 EEE0EE 242046
TOTAL PROFIT BEFORE TAX 2, TR0 3,646.73 I.874.29 9,294.50 14,983 .85
A5egment Assets =
a] Cersent Division 1,00, 283.92 108,259 98 57, 25057 1,00, 280,92 57,250,597
b} Boerds Drdsian 13,741.57 JI,658 15 13,639.61 13,781.57 13,634,861
cj Prifab Divizaan . - =
cl Encrgy Cluisian 2,544.62 PR 13387 I, 64062 203587
d] Ready Mix Concnate Diuisian 481357 4, 76359 4, 406.54 4 E13.57 4 406,64
=] Daors 9402876 59§85 8.258.TB 9,408.76 28R TE
1 Unallocated 21.302.93 15, 348.79 20,811.11 21,302.93 20,811.41
TOTAL 1,52,.195.38 1,56,751.1F 14717098 1,52,195.38 1.47.170.58
1 Sepment Lishilities
al Crment Diisae 40,825.15 3943476 38, 386455 20,825.15 35, 35665
a) Baards Division 260374 F0T5.ad 2,525.09 1,603.74 2,525.00
c) Engrgy Drsian 7450 FA.23 4843 1450 4842
) Rizady Mix Concrele Civision 1,70.03 1,644.47 1485259 1, 70003 148554
o) Daprs 536.56 BB A7 5053 53556 35053
fi Unallocated 1,068,454 .40 11255838 1,04, 37010 1,06,454.40 1,04, 37070
TOTAL 1,52,19%.3% 1,56,751.17 1,47,170.98 1,52,195.38 1,47,170.58
:}D [}
i €




Conzolidated Segment-wise Revenue, Results and Assest and Liabdlities

Rs. Lakhs
Quarter Ended Yiar Ended
31-Mar-13 31-Dec-22 31-Mar-232 31-Mar-23 31-Plar-22
[ALadined) [Unaudited) [Budited) {Asidited) [Ausdited)
1l5egment Revenwe
A Cemwent Divisian 5106603 5153405 51.X18. 70 1,595,542 30 1,94,255.36
b} Boards Drdsian 530737 4,866 74 495637 20,035.75 1578379
cl Prefab Civishon = - . - -
¢} Enerpy Diwistan 61.63 Jerog 17548 TEE.EY 749.33
|0 Eeacy &ie Concrete Division 3,353.91 F.055.52 197578 11,104,937 11,994 85
#) Dars 1,085,940 F14.14 E17.89 335720 Z,E12.07
If unallecalde meame inet of expenses) e - : -
TOTAL GOLBES B9 &0, FE 34 B1,094.32 231,224,059 1,25,395 40
Less ; nker Segment Bewenue B061.71 71300 5.609.97 16,777.73 20,802, 71
Lizss - Tawes & Dutics 1133584 11,6835 10,943.36 43,481.32 41,351,592
Net Sales from Operations 43,408,394 41,913 18 4d,540.59 1,60,%65.95 1,63, 540,77
2Sepment Results:
Prodin befode interest & Tax
a) Cement Dhvisian 261926 3, 74483 265678 9,558, &0 16,537.78
k) Boards Divisian 596,95 d10.75 B25.31 1,178.31 1,224 85
“lci Erergy Division {31.02) 263.22 46.75 420.00 353.83
jd) Ready Mia Concreto Diislon a3,81 22 51 52.76 [100.64] E1.40
c| Doors (6&.12) {8652} (10,70 [sa0.21)| {L.0e3.20)
) Unallacated 4016 .86 106.27 17807 (100,45}
TOTAL 3,007 06 4,376.14 329811 11,744.13 17,024.50
JLess: ImtErast 5R6.18 FOF.A4 595,89 2,630,563 242046
| _|TOTAL PROFIT BEFORE TAX 1,630.78 1,668, 70 1,702.21 9.173.50 14,604.04
A segmant Assals
af Cernent Division 1,00,283.92 1.08. 293,98 9727628 1,400, 283,92 97,776.28
B} Baards Division 13,741.57 IZAHE.15 1363961 13, 741.57 13,635 41
<) Prefab Divisicn - - -
£l Emergy Division 1,644 B2 209243 2, 73187 2,644 62 2,733.87
dj Resdy Mix Concrete Givision 4.813.57 4, 75359 4,406.64 4,813.57 4,406,684
2| Dones 5,402 76 795825 £.72E8.78 9,408. 76 5.288.78
f} Unadfocated 2111819 18,843, 73 20,708,654 21,118.19 20,708 B4
TOTAL 1,52,010.64 157, 246,11 14705381 1,527,004, 64 147,053 81
A5 egmient Liakilities . -
a} Cernent Divislon 40,825,15 30,454,785 34, 306.65 A0,825,15 TH, THEEE
[by Boards Division 1,603.74 203591 252509 2,603.74 2.525.09
ke Energy Division 74,50 [ 43 42 74.50 4842
di Resdy Mix Concrete Division 1,.701.03 164247 1,485.59 1,701.03 1,480,549
2| Craors 53656 S0gaF 5053 536.56 15083
f} Unafarated 1,06, 26966 1,13,453.2%9 104,259 549 1,084,369.66 104,253 54
TOTAL 1,5, 010064 1,57,246.11 | 14705381 1,52, 0i10. 64 1,47,053.81
Matn:
Diperating Segent is & business activity whose pperating resulls are segulary reviewed by Chied oporating Deeision maker to make decisions about
resaurce allotationand performance measuremen
1 Segment infarmation for previous periads are regrouped whereyes necessary W
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NCL GROUP

NCL INDUSTRIES LIMITED

AN SO 9001 : 2015 COMPANY
CIN : L33130TG1979PLCO025 =

NCLIL/SEC/2023-2024

26.05.2023

Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers,
Floor.25,

Dalal Street

MUMBAI - 400001.

Tel N0.022-22721234

SCRIP CODE:502168

National Stock Exchange of India Limited
Exchange Plaza,

Bandra Kurla Complex,

Bandra (E),

MUMBAI - 400051

Tel: 022-26598235

SCRIP CODE: NCLIND

Dear Sir,

DECLARATION

Pursuant to Regulation 33 (3) (d) of SEBI (LODR) Regulations, 2015

*hkkkhkhkkhkhkiikk

In terms of Regulation 33(3) (d) of SEBI (LODR) Regulations, 2015 we hereby
declare and confirm that Statutory Auditors of the company issued Audit Reports with
unmodified opinions on the standalone and consolidated financial results for the quarter

and financial year ended 31 March, 2023.

for NCL INDUSTRIES LIMITED

Digitally signed by
GURUNADHA GURUNADHA PRASAD
PRASAD GNANA' GNANA VENKATA
VENKATA SATYA SATYA NIMMAGADDA

Date: 2023.05.26
NIMMAGADDA 12:11:15 +05'30’

NGVSG PRASAD
Executive Director & CFO

Regd. & Corporate Office: 7th Floor, NCL Pearl, Near Rail Nilayam, S.D. Road, Secunderabad-500 026. Telangana, India,
T:91-40-30120000, 2980 7868/69, Fax: 91-40-2980 7871, E-mail: ncl@nclind.com | Website : www.nclind.com
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M.BHASKARA RAO & CO. 5-D, FIFTH FLOOR, “KAUTILYA?”,

6-3-652, SOMAJIGUDA

CHARTERED ACCOUNTANTS ’ ’
PHONES : 23311245, 23393900 HYDERABAD - 500 082, INDIA.

FAX : 040-23399248 e-mail : mbr_co@mbrc.co.in
ffh
g ffh g g s (
g
ffh ffh
ffh
1. We have audited the accompanying Standalone Financial Results of (“the

Company™), for the Quarter and year ended 31st March, 2023, (“the Statement”), being submitted
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).

2. Inour opinion and to the best of our information and according to the explanations given to us,
the said Statement:

(i) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

(i) gives a true and fair view in conformity with the Indian Accounting Standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive
income and other financial information of the Company for the quarter and year ended 31
March, 2023.

ffh

We conducted our audit of the Standalone Financial Results in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards
are further described in the Auditor’s Responsibilities for the Audit of the Standalone 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 (ICAl) together with the independence
requirements that are relevant to our audit of the Standalone Financial Results under the provisions
of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
Standalone Financial Results for the quarter and year ended 31 March 2023.

g ffh

The Company’s Management and Board of Directors are responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these Standalone Financial Results that give a true
and fair view of the financial position, financial performance, total comprehensive income, changes in
equity and cash flows of the Company in accordance with the Ind AS and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate



M.BHASKARA RAO & CO. CONTINUATION SHEET

accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Standalone 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 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 Management and 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.

ffh ffh

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:

e Identify and assess the risks of material misstatement of the Standalone 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.

e Obtain an understanding of internal financial controls 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 on whether the Company has an adequate internal
financial controls system in place and the operating effectiveness of such controls.

o 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

e 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
Company’s ability to continue as a going concern. 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 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.
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e Evaluate the overall presentation, structure and content of the Standalone 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.

1. Attention is drawn to the fact that the figures for the quarter and year ended 31% March 2022, are
based on the previously issued standalone financial results and annual standalone financial
statements that were audited by another firm of Chartered Accountants, who were the immediate
preceding statutory auditors, who expressed an unmodified opinion thereon.

2. The standalone annual financial results include the results for the quarter ended 31% March 2023
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.

3. Share of Profit /Loss from the Company’s investment in operations of the Joint Venture
(Partnership between NCL Industries Limited & NCL Buildtek Limited) is included in the Standalone
Financial Results/ Statements under Other Income. The financial statements, other financial
information of the said Joint Venture have not been audited by us or any other auditor and have
been furnished to us by the Management. Our opinion, in so far as it relates to amounts and
disclosures included in respect of the Joint Venture, is based solely on such unaudited financial
statements and other unaudited financial information.

Our opinion is not modified in respect of the above matters.

For

Chartered Accountants
Firm Registration No:000459S
DESIRAJU BAPU oxbs macrimienona -

RAG HAVEN DRA 382?3.5923.05.26 12:20:46
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Partner
Place: Hyderabad Membership No:213274

Date: May 26, 2023 UDIN: S
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1. We have audited the accompanying Consolidated Financial Results of NCL Industries Limited (the
Holding Company) and its subsidiary (the Holding Company and its subsidiary together referred to
as the “Group”) for the Quarter and year ended 31 March, 2023, (“the Statement”), being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).

2. In our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of the reports of the other auditors on separate financial
statements/ financial information of Wholly Owned Subsidiary, the said Statement:

(i) Includes results of NCL Industries Limited (Company) and Tern Distilleries Private Limited
(Wholly Owned Subsidiary)

(i) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

(i) gives a true and fair view in conformity with the Indian Accounting Standards and other
accounting principles generally accepted in India, of the Consolidated net profit and other
Comprehensive Income and other financial information of the Company and its Wholly
Owned Subsidiary for the quarter and year ended 31 March, 2023.

ffh

We conducted our audit of the Consolidated Financial Results in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Companies Act, 2013 (“the Act”). Our
responsibilities under those Standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Results section of our report. We are independent of the Company
and its Subsidiary in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAIl) together with the independence requirements that are relevant to our
audit of the Consolidated financial results under the provisions of the Act and the Rules made
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by us along
with the consideration of audit reports of the other auditors referred to in subparagraph (a) of the
“Other Matters” paragraph below, is sufficient and appropriate to provide a basis for our opinion on
the Consolidated Financial results for the Quarter and Year ended 31 March 2023
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These consolidated annual financial results have been prepared on the basis of the consolidated
annual financial statements.

The Company’s Management and Board of Directors are responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these Consolidated Financial Results that give a
true and fair view of the financial position, financial performance, consolidated net loss, other
comprehensive income, changes in equity and cash flows of the Company and its Subsidiary in
accordance with the Ind AS and other accounting principles generally accepted in India. The respective
Management and Board of Directors of the Company and its Subsidiary are responsible for
maintenance of adequate accounting 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.

In preparing the Consolidated Financial Results, the Management and the respective Boards of
Directors of the Company and its Subsidiary are responsible for assessing the each of 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 respective Management and Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

The respective Boards of Directors of the Company and its Subsidiary are responsible for overseeing
the financial reporting process of each company.

ffh ffh

Our objectives are to obtain reasonable assurance about whether the Consolidated 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 Financial Results.

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

e Identify and assess the risks of material misstatement of the Consolidated 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.
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Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures 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 Company
and its Subsidiary’s ability to continue as a going concern. 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 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 and its Subsidiary
to cease to continue as a going concern.

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

We communicate with those charged with governance of the Company 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.

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

a)

b)

We did not audit, the annual financial results and other financial information of the subsidiary of
the Company, included in this Statement whose annual financial results reflect total assets of
Rs.2815.26 Lakhs as at 31 March 2023, total revenues of Rs. Nil Lakhs and net cash flows
amounting to Rs.130.39 Lakhs for the year ended 31 March 2023 as considered in the
consolidated financial results/ statements. These financial results of the subsidiary have been
audited by the other auditor, whose report has been furnished to us by the Management, and our
opinion in so far as it relates to the amounts and disclosures included in respect of the subsidiary,
is based solely on the report of such other auditor and the procedures performed by us as stated
in paragraph above.

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 reports of the other auditors.

Attention is drawn to the fact that the figures for the quarter and year ended 31 March 2022, are
based on the previously issued consolidated financial results and annual Consolidated financial
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statements that were audited by another firm of Chartered Accountants, who were the immediate
preceding statutory auditors, who expressed an unmodified opinion thereon.

c) The consolidated annual financial results include the results for the quarter ended 31°* March 2023
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.

d) Share of Profit /Loss from the Company’s investment in operations of the Joint Venture
(Partnership between NCL Industries Limited & NCL Buildtek Limited) is included in these Financial
Results/ under Other Income. The financial statements, other financial information of the said Joint
Venture have not been audited by us or any other auditor and have been furnished to us by the
Management. Our opinion, in so far as it relates to amounts and disclosures included in respect of
the Joint Venture, is based solely on such unaudited financial statements and other unaudited
financial information

for
Chartered Accountants
Firm Registration No:000459S

DESIRAJU Digitally signed by

BAPU DESIRAJU BAPU
RAGHAVENDRA
RAGHAVENDR  pjte: 2023.05.26
A 12:21:11 +05'30'
g
Partner

Membership No:213274
Hyderabad, May 26, 2023 UDIN: S
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