
1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

KIRLOSKAR OIL ENGINES LIMITED 

CIN : L29100PN2009PLC133351 

Registered office : Laxmanrao Kirloskar Road, Khadki, Pune - 411003 
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2021 

( l' In Crores ) 

Quarter ended Year ended 

Particulars 31-03-2021 31-12-2020 31-03-2020 31-03-2021 31-03-2020 

Audited Unaudited Audited Audited Audited 

Income 

a) Revenue from operations 914.58 797.70 710.62 2,694.44 2,877.48 

b) Other Income 8.14 6.59 9.37 25.96 37.39 

Total lm;ome 922.72 804.29 719.99 2,720.40 2,914.87 

bpenses 

a) Cost of raw materials and components consumed 424.31 355.28 343.13 1,177.27 1,302.98 

b) Purchase of traded goods 184.58 162.57 123.89 525.64 598.75 

c) Changes in inventories of finished goods, work-in-progress 
(16.36) 6.20 (20.79) 40.22 (27.76) and traded goods 

d) Employee benefits expense 56.72 55.72 SO.OS 198.87 217.81 

e) Finance costs 1.32 2.70 1.33 6.36 3.82 

f) Depreciation and amortisation expense 17.04 15.29 16.25 62.15 66.63 
g) Other expenses 147.86 124.13 145.25 470.12 543.91 

Total expenses (a tog) 815.47 721.89 659.11 2,480.63 2,706.14 

Profit before exceptional Items and tax 107.25 82.40 60.88 239.77 208,73 

Exceptional items • (Expenses) / Income (8.37) - . (8.37) 16.49 

Profit before tax (3 + 4) 98.88 82.40 60.88 231.40 225.22 

Tax expense : 

Current tax 23.42 18.81 12.98 55.86 55.38 

Deferred tax 2.76 2.98 1.30 5.80 (0.54) 

Total Tax expense (6) 26.18 21.79 14.28 61.66 54.84 

Net Profit/ (Loss) for the period (5 • 6) 72.70 60.61 46.60 169.74 170.38 

Other Comprehensive Income /.(Expense) 

Re-measurement gains/ (losses) on defined benefit plans and 
5.02 0.34 (0.74) 6.06 (2.59) others 

Income tax effect on above (1.27) (0.08) 0.23 (1.53) 0.65 
Subtotal (A) 3,75 0.26 (0,51) 4.53 (1.94) 
Net gain/ (loss) on FVOCI equity Instruments 0.05 - . 0.05 . 

Income tax effect on above (0.01) - - (0.01) -
Subtotal (B) 0.04 - . 0.04 -
Total other comprehensive Income for the year, net of tax (A) 

3.79 0.26 (0.S1) 4.57 (1.94) + (8) = (8) 

Total comprehensive Income for the year, net of tax (7 + 8) 76.49 60.87 46.09 174.31 168.44 

Paid-up equity share capital (Face value of f 2 each) 28.92 28.92 28.92 28.92 28.92 

Other Equity 1,954.23 1,801.32 

Basic EPS ( l' ) (Face value of l' 2 each) 
[not annualized) 5.03 4.19 3.22 11.74 11.78 

Diluted EPS ( l' ) (Face value of l' 2 each) 
5.03 4.19 not annuallzedl 3.22 11.74 11.78 

Contd ... 2 



Notes: Page No. 2 
1 Statement of assets and llabllltles (Balance Sheet) 

I , In Crores \ 
Partla1lars Standalone 

Asat Asat 
31-03-2021 31-03-2020 

Audited Audited 
ASSETS 
I. Non-current assets 

(a} Property, plant and equipment 366.79 329.82 
(bl capital work-in-progress 31.72 30.30 
(cl Right-of-use assets 12.56 11.45 
(di Other Intangible assets 66.17 21.00 
(e} Intangible assets under development 23.18 44.10 
(f} Financial assets 

(I) Investments 915.73 782.37 
(Ii) Loans 0.06 0.05 
(iii) Other financlal assets 31.52 35.94 

(g) other non-current assets 39.98 69.12 
Sub-total • Non-current assets 1,487.71 1,324.15 

II.Current assets 
(al Inventories 265.19 300.33 
(b) Financial assets 

(i} Investments 618.23 319.04 
(Ii) Trade receivables 355.82 362.83 
(Ill) Cash and cash equivalents 17.28 2.89 
(iv) Bank balance other than (iii) above 12.13 14.24 
(v) Loans 0.04 0.03 
(vi} Other financial assets 50.98 61.88 

(c) Assets held for sale - 0.12 
(d) other current assets 36.20 72.84 

Sub-total • Current assets 1,355.87 1,134.20 
TOTAL -ASSETS 2,843.58 2,458.35 

EQUITY AND LIABILITIES 

Equity 

M Equity share capital 28.92 28.92 
(bl Other equity 

capital redemption reserve 0.20 0.20 
General reserve 608.39 608.39 
Retained earnings 1,345.31 1,192.73 
FVOCI reserve 0.04 -
Employee stock option reserve 0.29 -

Sub-total • Equity 
LIABILITIES 

1,983.15 1,830.24 

I. Non-current tlabHltles 
(a} Financial llabllltles 

(I) Lease Ila billties 0.84 -
(11) Other financial llabllitles 16.27 18.55 

(b) Provisions 29.17 34.43 
(c) Deferred tax liabilities (net) 12.50 5.16 
(d) Other non-current liabilities 19.13 16.58 

Sub-total • Non-current llabllltles 77.91 74.72 
II.Current llablllt.les 

(a) Financial liabilities 

(I) Borrowings 

(II) Trade and other payables 
77.68 15.26 

al total outstanding dues of micro enterprises and small enterprises 77.45 22.24 
bl total outstanding dues of creditors other than micro enterprises and small enterprises 427.33 325.85 

(Ill) Lease liabilities 0.77 0.36 
(lvl Other financi e,I liabilities 85.99 51.81 

(b) Other current liabilities 50.85 79.22 
(c) Provisions 62.16 57.95 
(d) Government grants 0.29 0.70 

Sub-total - Current liabllltles 782.52 553.39 
TOTAL- EQUITY AND LIABILITIES 2,843.58 2,458.35 

Contd ... 3 
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2 Statement of Cash Flow 

I f in Crores I 
Year Ended 

Particulars 31-03-2021 31-03-2020 
Audited Audited 

CASH FLOW FROM OPERATING ACTIVITIES 
Profit before Tax 231.40 225.22 
Adjustments to reconcile profit before tax to net cash flows: 
Add: 
Depreciation and Amortl'sation 62.15 66.63 
Inventories written down 1.91 3.19 
Bad debts and Irrecoverable balances written off 2.30 0.54 
Provision for doubtful debts and advances (net) (lncludin11 exoected credit loss) 14.22 7.62 
Loss/ (Profit) on Revalorisation on Imports Payable (0.11) 0.29 
Share based expense 0.29 -
Finance costs 6.36 3.82 
Amortisation of rent expenses 0.75 0.75 

87.87 82.84 
Less : 
Net Gain on disposal of property, plant & Equipment 0.11 0.30 
Profit on Revalorlsatlon on Exports Receivable 2.31 2.75 
Profit/ ( Loss) on sale of mutual fund Investment at FVl'PL ( net) 12.59 24.03 
Marked to Market gain on investments measured at FVTPL 1.13 0.17 
Interest Income and Unwinding of interest on deposits & Government Grant (Subsidy receivable under 5.41 2.80 
PSI scheme, 2001) 
Exceptional Items (Profit on sale of leasehold Property) - 16.49 
Sundry Credit Balances Appropriated 0.55 3.51 
Provisions no longer required written back 3.07 3.03 
Revenue from deferred EPCG income 0.41 0.15 
Dividend Income o.nr o.oo 

25.58 53.23 
Operating Profit before working capital c:hanaes 293.69 254.83 
Worlcing Capitol Acljustments 

(Increase)/ Decrease in Government Grant Receivable 23.70 6.19 
(Increase)/ Decrease In Trade and Other Receivables 10.92 133.53 
(Increase)/ Decrease in Inventories 33.22 {61.33) 
Increase/ { Decrease) In Trade and other Payables 188.83 (38.81) 
Increase/ ( Decrease) In Provisions 8.33 1.13 

265.00 40.71 
Net Cash generated from operations 558.69 295.54 
Direct taxes paid (net of refunds) (32.35) (67.87) 

NET CASH FLOW FROM OPERATING ACTIVITIES 526.34 227.67 
Proceeds from sale of PPE & other Intangible assets Including advance 0.96 0.36 
Commission on sale of leasehold Property - (0.38) 
Proceeds from sale of mutual funds (Net)/Purchase of mutual funds (285.48) 416.39 
Dividend received - 0.00 
Investment In subsidiary (133.32) (499.50) 
Investment In other than subsidiary - (0.49) 
Interest received 1.77 -
Payments for Purchase of Property, Plant and Equipment {129.20) (75.58) 
NET CASH GENERATED FROM INVESTING ACTIVITIES (545.27 (159.20] 
CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from bill discounting & borrowings 277.69 15.26 
Rnance costs (6.18) (3.78) 
Payment for lease liabilities (1.24) (0.38) 
Repayment of borrowings (215.26) (13.07) 
Final and interim dividend paid {21.69) (94.00) 
Tax on final and Interim dividend - (19.32 
NET CASH USED IN FINANONG ACTIVITY 33.32 (115.29 

Net increase/ (decrease) In cash and cash equivalents 14.39 (46.82) 
Opening Cash and Cash equivalents 2.89 49.71 
Cosing Cash and Cash equivalents 17.28 2.89 
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Page No. 4 
3 The Company operates In single reportable ,e1ment namely 'Enelnes'. 

4 The above statement has been prepared In accordance with The Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed 
under sectlOl'I 133 of The Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. 

5 During the quarter ended 31st March 2021, the Company Invested towards the last call of Rs, 45.39 Crores of Rights Issue for equity shares of 
Arica Fincap Limited. With this the total approved Investment of Rs. 124.82 Crora In Financial Year 2020-21 Is completed. Further the 
Company also Invested In 8" cumulative redeemable preference shares of La-Gajjar Machineries Private Limited of Rs. 8.5 Crores on right Issue 
basis. 

6 The members of the Company In the Annual General Meeting held on 9th August 2019 approved Employee Stock Option Plans (ESOP) for issue 
of maximum 14,00,000 employee stock options ("Options") representln1 14,00,000 Equity shares of Rs. 2/- each. Pursuant to authority 
dele1ated by the Board of Directors and members of the Company, the Nomination and Remuneration Committee, In Its meetln1 held on 5th 
March 2021 has approved the grant of 9,40,000 Options to eligible employees of the Company. 

7 Durln1 the quarter, the Company has Implemented "Voluntary Retirement Scheme 2021" (the VRS Scheme) for Its workers. The total VRS 
compensation amounting to Rs 8.37 Crores Is charced to Profit and Loss statement under the head "Exceptional Item of Expenses•. (Previous 
Year: The Exceptional Item of Income of Rs. 16.49 Crores represents profit on sale of property situated at MIOC Industrial Estate, Nagapur, 
Ahmednagar, Maharashtra). 

8 The Company has considered the possible effects that may result from COVID-19 In the preparation of these flnanclal results Including 
recovering of carrytnc amounts of flnandal and non-flnandal assets. In developlng thfl assumptions relating to the posslblf! future 
unCf!rtalntles In the global economic conditions because of COVID• 19, the Company has at the date of approval of financial results, used 
Internal and extamal sources of lnformatlorl and e11pects that the carryln1 amount of the assets wlll be recove<ed. The Impact of COVID-19 on 

th• Company's financial results may differ from that estimated as at the date of approval of the same. 

9 The figures for the quarter ended 31st March 2021 are balancing figures between audited figures In respect of full financial year ended 31st 
March 2021 and the published year to date figures upto the third quarter ended 31st December 2020, which have been re,rouped / 
reamnged wherever necessary. Further the figures for the previous periods have been re,rouped wherever required to make them 
comparable with those of the current period. 

10 The results for the quarter and year ended 31st March 2021 are reviewed and rea,mmended by the Audit Committee and approved by the 
Board of Directors of the Company In their respective meetings held on 13th May 2021. 

11 O\lrlng the quarter, the Board at Its meeting held on 5th March 2021 had declared an Interim Dividend of Rs. 1.5/- (75") per equity share of 
Rs. 2/- each for the year ended 31st March 2021, which was paid to all the ell1lble shareholders on 31st March 2021, Further the Board of 
Directors has recommended a Final Dividend of Rs. 2.5/· (125"1 per equity share of Rs 2/- each. 

Registered Office: 

Laxmanrao Klrloskar Road, 

Khadkl, Pune - 411 003 

Place; Pune 

Date : 13th May 2021 

Managing Director 

DIN:07869394 



PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: MT-9949 

HEAD OFFICE 
Suites 102, 'Orchard' 

Dr. Pai Marg, Baner, Pune - 411045 
Tel (0): 020 - 27290771/1772/1773 

Email: pgb@pgbhagwatca.com 
Web: www.pgbhagwatca.com 

Independent Auditor's Report on the Quarterly and Annual Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Kirloskar Oil Engines Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying standalone quarterly and annual financial results of Kirloskar 
Oil Engines Limited (the "Company") for the quarter and year ended March 31, 2021, attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 
these standalone financial results: 

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

ii. give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable 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 March 31, 2021. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those 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 together with the ethical requirements that 
are relevant to our audit of the financial results under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Offices at: Mumbai I Kolhapur I Belgaum I Hubli I Dharwad I Bengaluru 
Mis P.G. Bhagwat a partnership firm was converted and incorporated as Limited Liability Partnership from the 28th 

September 2020 



PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: MT:9949 

Management's Responsibilities for the Standalone Financial Results 

These quart~rly and annual financial results have been prepared on the basis of the standalone 
financial statements. The Company's Board of Directors are responsible for the preparation of these 
financial results that give a true and fair view of the net profit and other comprehensive loss and 
other financial information in accordance with the accounting principles generally accepted in India 
including the Indian Accounting Standards specified in the Companies (Indian Accounting 
Standards) Rule 2015 (as amended) under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and 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 financial results, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

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

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

• Identify and assess the risks of material misstatement of the standalone 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. 

Mis P.G. Bhagwat a partnership firm was converted and incorporated as LLP from 281h September 2020 
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PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: AAT:9949 

• 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 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 made by the Board of Directors. 

• Conclude on the appropriateness of the 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 financial 
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor's report. However, future 
events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results, 
including the disclosures, and whether the 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. 

Other Matters 

The quarterly standalone financial results for the period ended March 31, 2021 are the derived 
figures between the audited figures in respect of the year ended March 31, 2021 and the published 
year-to-date figures up to December 31, 2020, being the date of the end of the third quarter of the 
current financial year, which were subjected to limited review as required under Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

For p G BHAGWAT LLP 
Chartered Accountants 
FRN: 101118W /W100682 

Sanjay Athavale ~ 
Partner 
Membership No. 83374 
Pune: 13.05.2021 
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KIRlOSKAR OIL ENGINES LIMITED 
CIN : 129100PN2009PLC1331Sl 

Registered office : Laxmanrao Klrloskar Road, Khadld, Pune • 411003 
STATEMENT OF CONSOLIDATED AUDITED flNANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2021 

I" In Crores 
Consolidated 

Partlculars Quarter ended Year ended 
31-03-2021 31-12-2020 31-03-2020 31-03-2021 31-03-2020 

Audited Unaudited Audited Audited Audited 

Income 
a) Revenue from operations 1,087.17 958.65 826.80 3,296.10 3,379.45 
b) Other Income 6.81 7.64 3.19 26.49 35.05 
Total Income 1,093.98 966.29 829.99 3,322.59 3,414.50 
Expenses 
a} Cost of raw materials and components consumed 502.14 430.98 414.47 1,432.09 1,576.96 
bl Purchase of traded goods 188.86 182.69 130.32 567.45 625.51 
c) Changes in Inventories of finished goods, work-In-progress and 

126.65} 0.74 (43.37) 50.46 (60.25] traded goods 
d} Employee benefits expense 74.37 70.50 64.87 257.40 270.37 
e) Finance costs 16.85 16.24 5.16 50.12 14.21 
f) Depreciation and amortisation expense 22.83 20.92 21.80 83.98 87.34 
11) Other ex=nses 201.40 153.34 173.41 603.04 672.11 
Total exi,enses la to 1) 979.IO 87S.41 76'.66 3,044.54 3,1116.2S 
Profit before exceotlonal Items and tax 114.18 90.88 63.33 278.05 228.25 
Exceptional items - (Expenses)/ lnrome (8.37) - . (8.37} 16.49 
Profit before ta1113 + 41 105.81 90.88 63.33 269.68 244.74 
Tu expense: 
Current tax 26.27 21.99 13.94 70.62 64.60 
Deferred tax 1.42 2.39 (4.111 1.66 (7.75) 
Total Tax ex-nse 16I 27.69 24.38 9.83 72.28 56.BS 
Net Profit/ I loss) for the period IS - 61 78.12 66.SO 53.50 197.40 187.89 
Other Comorehenslve Income / (Expense) 
Other comprehensive Income to be redasslfled to profit or IDS$ 
in the subsequent perlods (A) : 
Exchange differences In translating the financial statements of a 

0.03 0.01 foreign operation (0.17} 0.04 0.05 

Income tax effect on above . . . - -
Total IA) 0.03 0.01 (0.17) 0.04 0.05 
Other comprehensive Income not to be reclasslfled to profit or 
loss In subsequent periods IB): 
Re-measurement gains/ (losses) on defined benefit plans and 5.34 0.30 (1.12) 6.22 (2.921 
Income tax effect on above (1.35) (0.07 0.33 (1.57 0.73 
subtotal lal 3.99 0.23 (0.79) 4.65 (2.191 
Net gain / ( loss I on FVOCI equity Instruments 0.05 - . 0.05 
Income tax effect on above (0.01) - (0.01) 
Subtotal (b) 0.04 - - 0.04 . 
Total (Bl 4.03 0.23 I0.791 4.69 12.19) 

Total other comprehensive income for the year, net of tax (Bl 4.06 0.24 I0.96) 4.73 12.14) 

Total comprehensive Income for the year, net of till (7 -t 8) 82.18 66.74 52.54 202.13 185.75 
Profit for the period attributable to: 
a) Owners of the Company 78.04 66.25 52.69 194.96 185.18 
bl Non-controlling Interest 0.08 0.25 0.81 2.44 2.71 

Other comprehenslve Income for the period attributable to: 

al Owners of the Company 4.02 0.25 (0.90) 4.72 (2.09} 
b) Non-controllin11 Interest 0.04 (0.01 (0.061 0.01 10.05} 
Total comprehensive Income for the period attributable to: 
a) Owners·of the Company 82.06 66.51 51.79 199.68 183.09 
b) Non-controlling interest 0.12 0.23 0.75 2.45 2.66 
Paid-up equity share capital (Face value of 00:: 2 each I 28.92 28.92 28.92 28.92 28.92 
Other Equity 1,893.22 1,716.24 
Basic EPS I "I !Face value of " 2 each) 
I not annualized] 5.40 4.59 3.64 13.48 12.81 

Diluted EPS ( ") (Face value of " Z each) 
5.40 4.59 3.64 13.48 12.81 lnot annualized! 

Contd ... 2 



Page No. 2 
Notes: 

1 The Parent Company operates In single report1ble segment namely 'Engines'. However at consolidated level the Group has Identified three reportable 
se,ments namely 'Enpnes' , 'Electric Pumps' and 'Financial services'. The Identification of operatins seements Is consistent with performance assessment 
and resource allocation by the manaeement. The Consolidated Statement of Sesment wise Revenue, Results, Assets and Llabllltles are as under: 

I " In Crores I 
Consolldated 

Particulars Quarter ended Yurended 
31-03-2021 31-12-2020 31-03-2020 31-03-2021 31-03-2020 

Audited Unaudited Audited Audited Audited 
SEGMENT REVENUE 
Engines 818.25 710.89 662.13 2390.93 2655.43 
Electric Pumps 186.69 168.65 118.38 622.29 541.16 
Financial Services 33.01 29.17 16.24 101.64 48.20 
Others 48.74 50.10 29.51 180.16 132.86 
Unallocated 0.48 10.16) 0.54 1.08 1.80 
RMNUE FROM OPERATIONS 1087.17 958.65 826.80 3296.10 3379.45 

SEGMENT RESULTS 
Engines 106.44 81.00 61.50 236.71 206.08 
Electric Pumps 4.48 5.84 0.30 25.23 20.69 
Fl nancial Services 19.93 19.05 5.86 60.62 12.83 
Others (0.36) 1.48 (3.26) 1.96 (14.88) 
Unallocated 0.54 (0.25 4.09 3.65 17.74 
Total 131.03 101.12 68.49 328.17 242.46 
Less: 
(i) Finance Cost 16.85 16.24 5.16 50.12 14.21 
(iii Exceptional Item 8.37 - 8.37 116.49) 
Profit Before Tax 105.81 !l0.88 63.33 269.68 2A4.74 

SEGMENT ASSETS 
Engines 1144.45 1059.30 1175.74 1144.45 1175.74 
Electric Pumps 525.48 495.05 486.46 525.48 486.46 
Financial Services 1365.90 1183.03 617.47 1365.90 617.47 
Others 77.04 67.24 66.69 77.04 66.69 
Unallocated assets 687.87 773.51 415.53 687.87 415.53 

TOTAL ASSETS 3800.74 3S78.13 2761.89 3800.74 2761.89 

SEGMENT LIABILmES 
Engines 658.06 585.05 496.90 658.06 496.90 
Electric Pumps 239.78 215.12 202.40 239.78 202.40 
Financial Services 692.55 594.39 88.18 692.55 88.18 
Others 52.50 49.29 69.05 52.50 69.05 
Unallocated Liabilities 235.71 278.02 160.20 235.71 160.20 

TOTAL LIABILITIES 1878.60 1721.87 1016.73 1878.60 1016.73 

ContcL.3 
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Page No. 3 
2 Statement of 1sseb and llabilltles (Balance Sheet) 

( I( In Crores I 
Consollclated 

Particulars As at 31-03-2021 As at 31.03-2020 

Audited Audited 
ASSETS 
I. Non-current assets 

(al Property, plant and equipment 387.86 352.32 
(bl capital work-in-progress 31.65 30.32 
(c) Right-of-use assets 23.72 24.94 
(di Goodwill 184.50 184.50 
(el Other Intangible assets 102.19 61.02 
(fl Intangible assets under development 23.20 47.45 
(g) Financial assets 

(II Investments 47.90 74.33 
(II) Receivables of Financial Service Business 614.49 181.13 
fill) Loans 0.22 0.28 
(Iv) Other financial assets 45.55 49.42 

!hi Deferred tax assets (netl 4.04 3.02 
!II Other non-current assets 42.65 73.46 

Sub-total• Non-current assets 1507.97 1082.19 
II.Current assets 

(al Inventories 379.47 4os.n 
(b) Financial assets 

fll Investments 785.68 358.29 
(II) Trade receivables 438.57 412.10 
(Iii) Cash and cash eciulvalents 246.05 128.34 
(Iv) Bank balance other than (Ill) above 12.26 14.25 
M Receivables of Financial Service Business 291.87 180.75 
lvil Loans 0.11 0.26 
(vii) Other financial assets 54.68 63.42 

!cl Assets held for sale 0.12 
(di Current tax assets (net) 0.93 0.64 
(el Other current assets 83.15 115.76 

Sub-total - Current assets 2,292.77 1,679.70 
TOTAL- ASSETS 3800.74 2 761.89 
EQUITY AND LIABILITIES 
Equity 

(al Equity share capital 28.92 28.92 
(b) Other equity 

(ii Capital redemption reserve 0.20 0.20 
(II) General reserve 608.39 608.39 
(iii) Statutory reserve 4.60 1.22 
(iv) Employee Stock Option Reserve 7.28 4,72 
{v) Retained earnings 1,272.36 1,101.40 
(vl) OCI Reserve (Representing FV Changes of Equity Instruments designated through OCII 0.04 
(vii) Reserves representing unrealised gains/ losses 0.35 0.31 

Sub-tot•I - Equity 
LIABILITIES 

1,922.14 1,745.16 

I. Non-current llablllties 
(a) Financial liabilities 

(I) Borrowings 416.99 64.44 
(iii Lease Liabilities 6.89 7.51 
1111) Other financial liabilities 133.03 129.33 

lbl Provisions 30.78 35.73 
(cl Deferred tax liabilities (netl 19.37 15.14 
(d) Other non-current liabllltles 19.13 16.58 

Sub-total • Non-current llabllltles 626.19 268.73 
II.Current llabllltles 

(a) Financial liabilities 
(i) Borrowings 
(ii) Trade and other payables 

269.85 84.92 

a) total outstanding dues of micro enterprises and small enterprises 133.50 55.96 
bl total outstanding dues of creditors other than micro enterprises and small enterprises 460.70 357.61 

(Iii) Lease liabilities 3.87 2.37 
(lvl Other financial liabilities 249.42 90.57 

lbl Other current llabilitles 61.32 86.83 
( cl Provisions 73.46 69.04 
/di Government ,rrants 0.29 0,70 

Sub-tot.I. Current ll•bllltles l ZSZAl 748.00 
TOTAL· EQUITY AND LIABILITIES 3,800.74 2,761.89 

Contd ... 4 
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3 Statemellt of Call Flow 

I" In Crores 
Consol Id.Ced 

Particulars As at 31-03-2021 As ■t 31-03-2020 

Audited Audited 

CASH fLOW FROM OPERATING ACTIVITIES 16$.68 244.74 
Profit before TIii 
Adjustments to reconcile profit before tax to n~t cash flows: 
Add: 
Depredation and Amortisation 83.98 87.34 
Inventories written down 0.50 5.94 

Bad debts an~ irrecoverable balances written off 2.38 2.93 

Provision for doubtful debts and advances (net) (Including expected credit loss) 2.21 6.89 

LDss/ (Profit) on Revalorlsatlon on Imports Payable (0.11) 0.30 

Loss on Revalorisation on Forex Loans 0.28 1.17 

Provisions for share based payments 2.56 4.72 

Unrealised Exchange Differences In translating the flnanclal statements of a foreign operation 1.18 0.05 

Exa:ptional Items (VRS) 8.37 

Finance cost 34.72 14.21 

Amortisation of rent expenses 0.75 1.42 

135,82 124,97 
Less: 
Net Profit on disposal of property, plant & Equipment 0.13 (2.77) 

Profit on Revalorisatlon on Exports Receivable 2.22 3.81 

Amortised discount Income on commercial paper 4.96 7,42 

Interest received on debt instrument 19.74 5.40 

Profit/ ( Loss ) on sale of mutual fund Investment at FVTPL (net) 12.59 24.03 
Marked to Market 1aln on Investments measured at FVTPL lncludln& of financial service business 1.13 0.25 
lnt@rest Income and Unwinding of Interest on deposits & Government Grant (Subsidy receivable under PSI scheme, 

6.36 3.93 
2001) 
Exa:ptlonal Items (Profit on sale of leasehold Property) . 16.49 
Sundry Credit Balances Appropriated o.ss 3.70 
Provisions no longer required written back 3.73 3.52 
RP.VP.nllf! frnm Mf .. mwl EPC:C, lnt'.nmf' 0.41 0.15 
Dividend received 0.00 0.00 

51,82 65.93 

Operating Profit before working capltal ch1n1es 354.68 303.78 

Worlrlna Capita/ Adjustments 
(lncrea5") / Decrea5" In Government Grant Receivables 21.21 6.19 
(Increase)/ Decrease in Trade and Other Receivables 9.34 129.78 
(Increase)/ Decrease in Receivables of flnanclal Service Business {546.68) (363.14) 
(Increase)/ Decrease In Inventories 25.80 (102.13) 
Increase/ ( Decrease ) in Trade and other Payables 168.77 (24.14) 
Increase/ ( Decrease ) In Provisions 12.891 2.79 

(324.451 (350.65) 

Net Cash generated from operatlons 30,23 (46.87) 

Direct taxes paid (net of refunds) (46.26) (17.30) 

NET CASH FLOW FROM OPERATING ACT1VITIES 116,03 (124.17 

CASH FLOW FROM INVESTING ACTMTIES 
Add : 
Proceeds from sale of PPE & other Intangible assets induding advance 1.02 1.07 

Commission on sale of leasehold Property . (0.38) 

Proceeds from Sale of Investments ( Net ) (362.50) 310.80 
Interest received on debt instrument 1.76 5.24 

Dividend received 0.00 0.00 
Investment In equity Instrument of other than subsidiary companl•s . (0.49) 

Payments for Purchase of Property, Plant and Equipment (105.49) (82.89) 

NET CASH GENERATED FROM INVESTING ACTIVITIES 14&5.21 233.35 
CASH FLOW FROM FINANCING ACTIVITIES 
Payment for lease llablllties {5.43) (3.10) 

Finance cost {275S) (13.35) 
Proceeds from bUI discountln& & borrowings {Net) 1,082.29 177.50 
(Repayment) of bill dlscountin1 & borrowings (428.67) (89.81) 
Stamp duty paid on ri&ht issue by subsidiary company (Arka Flncap Limited) - (0,50) 

Final and Interim Dividend Paid (21.69) (94.00) 
Tax on Final and Interim Dividend . (19.32) 

NET CASH USED IN FINANCING ACTIVITY 598.95 142.58 
Net lncre- / ldecrease) In wh and cash equivalents 117.71 66.60 
Opening Cash and cash equivalents 128,34 61.74 

Ooslna Cash and Cash equivalents Z4&.0S US.34 



4 As per IND AS 108 "Operating Sqmenu", The Group has reported 'Sqment Information' n described below:

A) En1lnes • The En1lne1 se1ment Includes production, sales and services of Engines, Gensets and spares parts. 

II) Electrk Pumps - The Electrlc Pumps se1ment Includes production, sales and MfVlcfl of Electrlc: Pumps. 

' 
Page No. S 

C) Financial S.rvlces • This ..,,..ent Includes operations of rendering financial services through wholly owned NBFC subsidiary ARKA Flncap Limited. 
(formerly known as Klrloskar capital Limited) 

DJ Other Segments - This represents other operatlna business segments whkh are not separately reportable IS per IND AS criterion. 

E) Unallocable - Unallocable comprises of assets, llabllltles, revenue and expellMI which are not dlrec:tly related with any of operatln& segments. 

S The above statement has been prepared In accordance with The Companies (lndlan Accounting Standards) Rules, 2015 (Ind AS) prescribed under section 
133 of The Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. 

II . During the quarter ended 31st March 2021, the Parent company has Invested towards the last call of Rs. 45,39 Crores of Rlchts Issue for equity shat-es of 
Arka Flncap Limited. With this the total approved Investment of Rs. 124.82 Crores In Financial Yur 2020-21 Is compleled. Further the Parent com~ 
also Invested In"' cumulative redeemable preference shares of La-Gajj■r Machineries Private Limited of Rs. 8.5 Crores on rlaht Issue basis. 

7 The members of the Parent Company In the Annual General Meeting held on 9th Auaust 2019 approved Employea Stock Option Plans (ESOPI for Issue of 
maximum 14,00,000 employee stock options ("Options") representing 14,00,000 Equity shares of Rs. 2/· each. Pursuant to authority delepted by the 
Board of Olractors and members of the Parent Company, the Nomination and Remuneration Committee, In Its meetlnc held on Sth March 2021 has 

approved the F•nt of !M0,000 Options to ell&lble employees of the Parent Company. 
\ 

8 Durln1 the quarter, th• Parent Company has Implemented "Voluntary Retirement 5'heme 2021" {the VRS Scheme) for Its workers. Th• total VRS 
compensation amountln1 to Rs 1.37 Crores Is charred to Prof'it and Loss statement under the head "Exceptional Item of Expenses". (Previous Year: The 

Exceptional Item of Income of Rs. 16.49 Crores represents profit on sale of property situated at MIOC Industrial Estate, Nacapur, Ahmednegar, 
Maharashtra). 

9 The Group has considered the possible effects that may result from COVID-19 In the pr..,.ratlon of these financial results lncludlns recowrlng of carrying 
amounts of financial and non-financial assets. In developlftl the assumptions relatlns to the possible future uncertainties In the lfollal economic 
conditions because of COVID- 19, the Group has at the date of approval of financial results, used Internal and external sources of Information and expects 
that tha carrying amount of the assets will be recovered. The Impact of COVID-19 on tlM! Group's financial results may dlffe, from that estimated as at 
the date of approval of the same. 

10 The Consolldated Financials Results Includes the results of followln, Subsldlarles:-

1) La-Gljjlr Machineries Private limited 

Ill ARKA Fincap Limited (Formerly known as Klrloskar Clpltal Limited) 

111) KOEL Americas Corp. 

Iv) Optlqua Pipes and Electricals Private LJmlted (1~ Subsidiary of u-GajJar Machineries Private Umltacl) 

11 The flaures for the quarter ended 31st March 2021 ■re IHll■nclng figures between audited figures In respect of full financial year ended 31st March 2021 
and the published year to date flcures upto the third quarter ended 31st December 2020, which have been rearouped / rearra111ed wherever necessary. 
Further the figures for the previous periods hive been re,rouped wherever required to make them comparable with those of the current period. 

U The results for the quarter and year ended 31st March 2021 are reviewed and recommended by the Audit Committee and approved by the Board of 
Directors of the Parent Company In their respective meetings held on 13th May 2021. 

13 Durins the quarter, the Board of Parent Company at Its meet1n1 held on 5th March 2021 had declared an Interim Dividend of Rs. 1.5/· (7S") per equity 

shire of Rs. 2/· each for the v11r ended 31st March 2021, which was paid to all the ellclbl• shareholders on 31st March 2021. Further the Board of 
Directors of Parent Company has recommended I Final Dividend of Rs. Z.S/· (U5") par equity share of Rs 2/· each. 

Repstered Office: 
Llxmanrao Klrloslcar Road, 
Khadkl, Pune • 411 003 

Place:Pune 
Data : 13th May 2021 

SANJEEV NIMKAR 
Managing Director 

DIN:07869394 
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Independent Auditor's Report on the Quarterly and Annual Consolidated financial results Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To, 
The Board of Directors of 
Kirloskar Oil Engines Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Consolidated Quarterly and annual financial results of Kirloskar Oil 

Engines Limited (hereinafter referred to as the "Holding Company"), its subsidiaries (Holding Company and 
its subsidiaries together referred to as "the Group"),f or the quarter and year ended March 31, 2021 attached 
herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations') . 

In our opinion and to the best of our information and according to the explanations given to us and based on 

the consideration of report of other auditor on separate audited financial statements / financial information of 

the subsidiaries the aforesaid consolidated financial results: 

i. include the annual financial results of the following entities, 
a. La- Gafiar Machineries Private Limited 
b. Arka Fincap Limited (Formerly known as Kirloskar Capital Limited) 
c. KOEL Americas Corp. 

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

iii. give a true and fair view in conformity with the applicable accounting standards, and other 
accounting principles generally accepted in India, of consolidated total comprehensive irtcome 
(comprising of net profit and other comprehensive income) and other financial information of the 
Group for the Quarter and year ended March 31, 2021. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 
of the Companies Act, 2013 (" Act") as amended. 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 Group in accordance with the Code of Ethics issued by the Institute of 

Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 

financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 

Offices at: Mumbai I Kolhapur I Belgaum I Hubli I Dharwad I Bengaluru 
M/s P.G. Bhagwat a partnership firm was converted and incorporated as Limited Liability Partnership from the 28th 

September 2020 
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II 

audit evidence obtained by us and other auditors in terms of their reports referred to in "Other Matter" 
paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

These quarterly as well as annual financial results have been prepared on the basis of the consolidated 

financial statements. 

The Holding Company's Board of Directors are responsible for the preparation and presentation of these 
consolidated financial results that give a true and fair view of the net profit and other comprehensive loss and 
other financial information of the Group in accordance with the Indian Accounting Standards prescribed 
under Section 133 of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The respective 
Board of Directors of the companies included in the Group are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Group 
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 financial results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated 
financial results by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the companies included in 
the Group, are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless the 
respective Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

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: 

• 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. 

Mis P.G. Bhagwat a partnership firm was converted and incorporated as LLP from 28th September 20 
2 

f~·:·~~!·-~:~-' 
~ ,,' : 
1;,, : ' 

Fo :,ccc· -



PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: AAT:9949 

• 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 on whether the Holding 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 made by the Board of Directors. 

• Conclude on the appropriateness of the 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 ability of the Group 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 Group 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. 

• Obtain sufficient appropriate audit evidence regarding the financial statements/financial information of 
the entities within the Group to express an opinion on the consolidated Financial Results. We are 
responsible for the direction, supervision and performance of the audit of financial information of such 
entities included in the consolidated financial results of which we are the independent auditors. For the 
other entity included in the consolidated Financial Results, which have been audited by other auditor, 
such other auditor remain responsible for the direction, supervision and performance of the audits carried 
out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entity 

included in the consolidated 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 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 issued by the SEBI under Regulation 33(8) of 
the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

The consolidated Financial Results include the audited Financial Results of one subsidiary whose standalone 
financial statements reflect Group's share of total assets of Rs. 1365.90 Crores as at March 31, 2021, Group's 
share of total revenue of Rs. 32.82 Crores and Rs 101.64 Crores and Group's share of total net profit after tax of 

Rs. 4.82 Crores and Rs. 16.88 Crores, and total comprehensive income of Rs 4.91 crores 16.97 crores for the 

quarter and year ended March 31, 2021 respectively, as considered in the consolidated Financial Results, 

Mis P.G. Bhagwat a partnership firm was converted and incorporated as LLP from 28th September 202,0 
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which have been audited by its respective independent auditor. The independent auditor's report on 
standalone financial statements of this entity have been furnished to us and our opinion on the consolidated 
Financial Results, in so far as it relates to the amounts and disclosures included in respect of this entity, is 

based solely on the report of such auditor and the procedures performed by us are as stated in paragraph 
above. 

The consolidated Financial Results include the unaudited Financial Results of one subsidiary, whose financial 
statements/ financial information reflect Group's share of total assets of Rs. 20.63 Crores as at March 31, 2021, 
Group's share of total revenue of Rs. 7.77 Crores and Rs. 28.24 Crores and Group's share of total net profit 
after tax of Rs. 0.56 Crores and Rs. 0.54 Crores and total comprehensive income of Rs 0.59 crores 0.58 crores 
for the quarter and year ended March 31, 2021 respectively, as considered in the consolidated Financial 
Results. This unaudited financial statements/ financial information have been furnished to us by the Board of 
Directors and our opinion on the consolidated Financial Results, in so far as it relates to the amounts and 
disclosures included in respect of this subsidiary is based solely on such unaudited financial 
statements/financial information. In our opinion and according to the information and explanations given to 
us by the Board of Directors, these financial statements/ financial information are not material to the Group. 

Our opinion on the consolidated Financial Results is not modified in respect of the above matters with respect 
to our reliance on the work done and the report of the other auditor and the Financial statements/ financial 
information certified by the Board of Directors. 

The quarterly consolidated financial results for the period ended March 31, 2021 are the derived figures 
between the audited figures in respect of the year ended March 31,2021 and the published year-to-date figures 
up to December 31, 2020, being the date of the end of the third quarter of the current financial year, which 

were subjected to limited review as required under Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

For PG BHAGWAT LLP 
Chartered Accountants 
FRN : 101118W /W100682 

Sanjay Athavale 
Partner 
Membership No. 83374 
Pune: 13.05.2021 

UDIN : 21083374AAAAC k £'/. 7-6 
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