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To,
The Board of Dlrcctors of
Ilndht [crcalt ea Llmltcd

Report otr the rudlt of thc Flnrlclal R*uIt

Oplnion
we have audited the accompanying standa.lone annuar Iinancial results ofIIldht Ucrceufilel Lintted (hereinafter referred to as "the Compan/) forthe year ended 3t,t Maich, 2024 ("Statement";, attacnJ terewith, beingsubmitted by the Company pursuarit to t}te requirements of Regulation33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2O15, as amended (the "Listing Regulations"l.

In our opinion and to the best of our information and according to theexplanationa given to us, the aforesaid annual financial results:

i. is presented in accordance with the requirements of Regulation 33 ofthe SEBI (Listing Obligations and Disclosure Requirements)
Regulation, 2015.; and

ii. give a true and fair view in conformit5r with the recognition and
measurement principles laid dourn in the applicable Indian Accounting
standards, and other accounting principles generally accepted inIndia, of the net prolit and other comprehensive profit and other
financial information for the year ended 3 i"t March, 2024.

Badr for Optnion

Y:.::,:;."::.,*:^1i9, ii::"^?.d31:e with the -standards on Auditing (sAs)
::".::t::9^I*^.j'.-'-""-,1o3(rol.of rhe companies A"i-ror3l";;;;'ij.';;';
:":ry-1lP.ili:,:" yndgr tho_s9 SAs are furtirer a.""Ju"i-i,i "ii*'r"ir,IIl
Respon'sibilities for the audit of the Annual Fr""i"r R";{; 

"."tio., of or.
::l?1. .*. ar€.rndependent of the Company in accordance with the Code ofEthics issued by the Institu ered Accountants of India together
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with the ethical requirements that are relevant to our audit of the annual
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 Code of Ethics. We believe that
the audit evidence we have obtained is suflicient and appropriate to provide
a basis for our opinion on the annual financial results.

ManrgGmclt and Boerd of Dlrector's Respoarlbllltles for the Stmdalone
Fln ncial Results.

The Statement has been compiled from related audited annual financial
statements. The Company's Board of Directors are responsible for the
preparation aId presentation of the annual financial results that gives a
true and fair view of the net profit and other comprehensive income and
other financial information in accordalce with the recognition and
measurement principles laid doum in 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 complialce 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
oI 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 Annual Financial Results that give a true and fair
view and are free from material misstatement, whether due to fraud or
etTor.

In preparing the Annual 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 arrd
using the going concern basis of accounting unle$s the Boa-rd of Directors
either intends to liquidate the Company or to cease operations, or has no
realistic altemative but to do so.

Z/, $Ac\\(ez--lXo'
Munbai 400 064. Tel: 022-,I{r296s2.
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The Board of Directors are also responsible for overseeing the Company,s
fi nancial reporling process.

Auditor's Responsibllltles for tbe Audit of the Amual FiDenclal Resulta

Our objectives are to obtain reasonable assurance about whether the
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 assuralce 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 it individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of
users taken on the basis of these Annual Financial Results.

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

. identi& and assess the risks of material misstatement of the Annual
Financial Results, whether due to fraud or error, design and perform
audit procedures responsive to those risks, arrd obtain audit evidence
that is suffrcient 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 on whether the Company has
adequate internal financial controls v.ith reference to annual financial
statements in place and the operating effectiveness of such controls.

Mumbai - 400 061. Tet 022-40029852.204, Xalpataru Plaza, Chincholi Bunder Road, Off SiV.
ll nDil:
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. evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates arrd related disclosures made
by management.

. conclude on the appropriateness of the Management's use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty eists related to events or
conditions that may cast significant doubt on the Company's ability to
continue as a going concem. If we conclude that a material
uncertainty eists, we are required to draw attention in our auditor's
report to the related disclosures in the annual financial results or, if
such disclosures aie inadequate, to modifu 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 Compaly to cease to continue as a going concern.

. evaluate the overall presentation, structure and content of the Annual
Financial Results, including the disclosures, and whether the Annual
Financial Results represents the under\ring transactions and events
in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Annual Financial
Results that, individually or in aggregate, makes it probable that the
economic decisions of a reasonably knowledgeable user of the Annual
Financial Results may be influenced. We consider quantitative materialitv
and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the Annual Financial Results.

We communicate with those charged vritl govem.rnce regarding, among
other matters, the planned scope and timing of the audit and signifrcant
audit hndings, including any signihcant deficiencies in intemal control
that we identiff during our audit.

We also provide those charged with govemance with a statement that we
have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships ald other
matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

204 r\alpataru Plaza, Chincholi Bunde. Road, Off S.V (West), Munbai - 400 06r .'lel: 0224cf29852.
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Othcr Uettcr

The Annual Financial Results includes the results for the quarter ended3lst March, 2024 beiJlry the batancing Iigure between the audited figuresin respect of the full financial year and the published unaudited year_to_
date frgures up to the third quarter of the current financial year, whichwere subjected to a limited review by us, as required under the Listing
Regulations.

FoTSIGMAC&CO
Chartered Accountants
(Firm Reg. No.: t 16351W)*ffi
Partner
ICAI M. No. O49393
Place: Mumbai
Dated: 30e May, 2024.
UDIN: 2q o433 3_jBl< crvwz?gg
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Audltor's Report on allrud coalotidrted fi.la.lcial results of ltidhi fercantlle
LirBltcd pullusEt to Rctu.Iatlon 33 of the SEEI lLt ttnr Oblt€otloat ald

Dkcloaurc Rcqult6r!€rtttl Rcqultlor. 2O1S

To,
ThG Borrd of lxrcctors of
Ittdhl uercalttllc LtEtted

Report on the .udlt of tte Coarolld.ted Ftr.nctal Re.ults

Optlton

We have audited the accompanying Statement of Consolidated Financial Results
of Ntdht fercrltllc Ltmtted (the "Holding Compan/) and its Associate (together
referred to as the "Group") for the year ended 3lut March,2024 ("Statement"),
attached herewith, being submitted by the Company pursuant to the
requlrements of Regulation 33 of t}re SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as arnended (the "Listing Regulations").

ii.

In our opinion and to the best of our information and accordiog to the
explanations given to us, these Consolidated Financial Results:

include the amual financial results of the following:

Name of the Ertlty Retationship

Keti Saagam Infrastructure (lndia) Ltd Associate

are presented in accordance with the requirements of Regulation 33 of the
SEBI (Listing Obtgations and Disclosure Requirements) Regulation, 2015.;
and
gives a true arrd fair view in conformity with the applicable accounting
staldards and other accounting principles generally accepted in India, of the
net profit and total comprehensive income and other finarlcial information of
tlle Group for the year ended 3l"t March, 2024.

(W6t), Mumbai - 400 t)tl . Tel: 02240029852.
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Basls for Ophlo!

We conducted our audit in accordarce with the Standards on Auditing (SAs)

specified under section 143(10) of the Act. Our responsibilities under those
Stardards a.re 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 accordarrce with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together with the ethical requirements that are relevant
to our audit of the Consolidated frnancial results under the provisions of the Act and
the Rules made thereunder, and we have fulfrlled our other ethica.l responsibilities
in accordance qrith these requir:ements and the ICAI'S Code of Ethics. We believe that
the audit eyidence obtained by us a-long with consideration of audit reports of other
auditors referred to in sub paragraph of "Other Matters" below, is sufficient and
appropriate to provide a basis for our opinion on the Consolidated financial results.

UenagelDcnt" Re.porslbllltle. for tbe Coa.oudrted FLalcLl Rcsrrlts

The Statement has been compiled from related audited Consolidated Financia-l
Statements. The Holding Company's Board of Diectors are responsible for the
preparation and presentatiod of the Consolidated Finaacial Results that gives a
true and fair view of the net profit arrd total comprehensive income and otler
frnarrcial information in accordance with the applicable 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
coopliance with Regulation 33 of the Listing Regulations. The respecdve Board
of directors of the companies ircluded in Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of each entities arld for preventing and detecting frauds
arrd other irregula-rities; selection and application of appropriate accounting
policies; makingjudgments and estimates tlEt aJe reasonable and prudent; 6jld
design, itrplementation a'Id maintenance ofadequate internal financial controls,
that were operating effectively for ensuring the accuracy aid completeness ofthe
accounting records, relevant to the preparation and presentation of the
Consolidated Finaacia-l Results that give a true and fair view and are flee from
material misstatement, whether due to fraud or error, which have been used for
the purpose of preparation of this ConsoLidated Financial Results by the Board
of Dircctors of the Hotding Company.

In preparing the Consolidated Financial Results, the respective Board of Directors
of t.I.e companies included in Group are responsible for assessing each company's
ability to continue as a going concem, disclosing, as applicable, matters related

2O1, K.lpataru Plaa, Chin holi Bunder R@4 (west), Munbai - 400 061 - Tel:0224N29852-
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to going concern and using the going concem basis of accounting unless the
respective Board of Directors either intends to liquidate the company or to cease
operations, or has no realistic alternative but to do so.

The iespective Boa.rd of Diiectors of the Group are also responsible for overseeing
the Company's financial reporting process of each entities.

Audltot'B Respolslbtltuct for tle Audlt of tte Conlolldrted Flarlcl.l Resutts

Our objectives are to obtain reasonable assurance about whether the
Consolidated Financia-l Results as a whole is free from material misstatement,
whether due to fraud or error, and to issue an auditor's report tltat includes our
opinion. Reasonable assuraace is a high level ofassurance but is not a guar.antee
that afl 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 Eaterial if, individually or in t-lle aggregate, they could reasonably be
expected to influence the economic decisions of users taken on tlte basis of this
Consolidated Financial Results.

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

identi$ arrd assess the risks of material misstatement of the Consolidated
Financial Results, whether due to fraud or error, design and perlorm audit
procedures responsive to those risks, aJId obtain audit evidence that is
sullicient and appropriate to proyide a basis for our opinion. The risk of not
detecting a material misstatement resulting fi:o6 fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the oveffide of internal contol.

obtain arr understanding of internal financial controls wit]l reference to
consolidated Iinancial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing
ai opinion on tlte effectiveness of such controls.

evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates arrd related disclosures made by
management.

conclude on the appropriateness of management's use of the going concem
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
signitrcant doubt on the ability of the Croup to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw

204, Kalpalaru Plaa, Chiftholi Bunde. RMd,
E,mait:.u,tisr

Mumt6i - {00 064. Tel: 022-40029852.
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attention in our auditor's report to the related disclosures in the Consolidated
Financial Results or, if such fisclosures are inadequate, to modiry our
opinion. Our conclusions are based on the audit evidence obtained up to the
date ofour auditor's report. However, future events or conditions may cause
the Croup to cease to continue as a going concem.

evaluate the overa-u pres€ntation, structure and content of the Statement,
including the disclosures, and whether the Statement represents the
underlying transactiona and events in a manner that achieves fait
presentation.

. obtain sulficient appropriate audit evidence regatding the Consolidated
Financial Informatioo of the entities within the Croup to express an opinion
on tlre Consolidated Financial Results. We are respronsible for the direction,
supervision and performance of t]le audit of financial inlormation of such
entities included in the Consolidated Financial Resutts of which we are the
indeF,endent auditors. For the other entities included in the Consolidated
Financial Results, which have been audited by the other auditors, such other
auditors remain responsible lor the direction, supervision a'rd 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 Compaay, aoong
other matters, the pla.nned scope and timing of the audit and significant audit findings,
including any signiflcant deliciencies in internat cont!.ol that we identi& during our
audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regar:ding independence, and to communicate witi
them all relationships and other matters that may reasonably be thought to beai on
our independence, and where applicable, related safeguards. .

Ottcr Uattet

We did not audit the financia.l statements of ar associate included in the consolidated
financial results, whose fnancial statements reflect Tota] Profit allountirg to
Rs.3,834.62 lacs for the year ended 31"1 March, 2024 These financial statements have
been unaudited and furnished to us by the management and our opition in so far as it
relates to the amounts and disclosures included in respect of these associates is based
solely on the information and explanation provided by t]le managemerrt.

204, Kalpata.u Plaa, Chin holi Bunder R@d, 6t). MMbai - 400 0t1. TeL02241X29A52.
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The Statement includes the reaults for the quarter ended 3l"t March, 2024 being the
balancing ligures between the audited figures in respect of tie full financial year and
the published unaudited yeai.-to-date figures up to 9 months of the current financial
year, which were subjected to a limited revie\y by us, as required under the Listing
Regulations. Our opilion is not oodified in respect of this Eatter.

FoTSIGUAC&CO
Chartered Accountants
(Firm Reg No 116351W)

il\u
Sandeep Maheshwari
Partner
ICAI M. No. 049393
Place: Mumbai
Date: 30fr May,2024.
UDIN: 2q o{ S3S3 B KC-Iv X 8rr6 t

204, Kalpataru Plaza, Chimholi Bunder Ro6d, Ofi S.V. RG4 Malad (we60, MuhtEi - {m Oal. TeI 022-40029852.
E-mait ftril@sigpur.!o..r!r. Web: www.sigtrtrc.co.in
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