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February 12,2024

To,
The General Manager,
Deptt of Corporate Services,
BSE Limited,
P.J. Tower, Dalal Street,
Mumbai -400001

Debt Scrip Code: 973928

Sub.: Disclosure under Regulation 54 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 201 5

Dear Sir/Madam,

ln terms of Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 and SEBI Circular SEBI/HO/DDHS/P/C1N2023150 dated March 31, 2023, please find enclosed

herewith the security cover certificate as at December 31,2023 issued by the statutory auditors of the

Company along with the financial results (standalone and consolidated) of the Company for the quarter

and nine months ended December 31, 2023, submitted to the Stock Exchanges.

Kindly take the same on record.

Yours Faithfully

For TARC Limited

Amit Narayan
Company Secretary
420094

Encl.: As above

TARC LIMITED, CIN: L701ooDL2016PLCs9o526

Registered Office: 2'd Floor, C-3, Outab lnstitutional Are4 Katwaria Sarai, New Delhi - ilo0l6
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The Board of f)irectors
'IARC Lirnited
2"d f-loor. C-3, Qr-rtab Institutional Area,

I(atwaria Sarai, New Delhi-II00I6

Dear Sirs

Auditor's report on Statement of Information on Security cover maintained with respect to non-convertible
debentures as at December 31, 2023

L This repoft is issued in accordance with the terms of our engagement letter dated May 30,2023

Management has requested us to certify the parliculars contained in the accompanying Statement of Information
fbr Non-Convertible Debentures ("NCDs") attached herewith (the 'statement') for TARC Limited (the
"Company') as at December 31,2023. Tlris Staternent has been prepared by the Cornpany to comply with
RegLrlation 54 of the Securities and h,xchange Board of India (Listing Obligations and Disclosurre Requirements)
IlegLrlations,20l5 as amended, and Chapter V of the SEBI Circular No. SEBI/HO/DDHS/P/CIR/2023150 dated
3l March, 2023 (together referred to as the 'Regulations') for the purpose of its onward submission to tlre
Debenture Trustee and Stock Exchanges.

Mana gement's responsibility

The preparation and presentation of the Statement is the responsibility of the Company's managelnent inciuding
the preparation and maintenance of all aecounting and otherrecords supporting its contents" This responsibility
includes the design, implementation and maintenance of internal control relevant to tl-)e preparation and

presentation of the Statement and applying an appropriate basis of preparation; and rnaking estimates ihat are

reasor-rable in the ci rcumstances"

The Company's management is also responsible for ensuring that the Company complies with the requirements

of the Regulations and the Debenture Trust Deeds ('Dl'D") entered into with Catalyst Trusteeship Limited
(ref'erred as the Company's 'Debenture Trustee') and (togetlrer referred as the 'DTDs') for all NCDs outstanding

as at December 31,2023 and for providing all relevant information to the Company's Debenture Trr"rstee.

Auditor's responsibility

) We have not perfonned an audit, the objective of which woLrld be expression of arr opinion on the financial
statements, specified elements, accounts or items thereof, for the purpose of this report. Accordingly. we do not

express such an opinion.

Pursuant to the request from management and as required by the Stock exchanges, we are required to provide a

lirnited assurance on whether the Company has maintained security cover as set out in the Staternent for all

or"rtstanding NCDs as at December 31,2023.

J
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l For the pLrrpose of this report. we have planned and perfbnned the fbllorving procedLrres to deterrnine wlrether

anything has come to our attention that causes us to believe that, in all rnaterial aspects, that tlre Cornpany has

not maintained the required security cover (as set oLlt in the Staternent) as per the requirements o
relation to all outstanding NCDs as at December 31,2023:
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a) Traced all the amounts relating to assets and liabilities (as mentioned in the Statement) to the Un-aLrdited

financial statements as at December 31, 2023,ftnancial information, books of accounts and other records of the

Company and verified the arithmetical accuracy of the numbers in the statement; and

b) Veritied the computation of security cover as at December 31,2023,prepared by r-nanagement, as sfiecified in

the tbrmat given under SEBI Circurlar No. SEBI/HO/DDHS/PlCIRl2023l50 dated 3l March, 2023.

c) Tlre value of receivables/book debts as on December 3l,2023,based on Un-audited Consolidated Financial

Statements is Rs 756.24 Lakhs.

The procedures performed in a lirnited assurance engagement vary in nature and timing from, and are less in
extent than for, a reasonable assurance engagement and consequently, the level of assurance obtained in a
lirnited assurance engagement is substantially lower than the assurance that would have been obtained had a
reasonable assLlrance engagement been performed.

We conducted our examination in accordance with the 'Guidance Note on Reports or Certificates for Special

Purposes (Revised 2016) ('the Guidance Note') issued by the Institr-rte of Chaftered Accountants of India
('ICAI'). The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued

by the ICAI.

l0 We have complied with the relevant applicable requirements of the Standard on Quality Control ('SQC') l,
QLrality'Control tbr Firrns that Perlbrm Audits and Reviervs of Historical Financial Inforn.ration. and Other

Assurance and Related Services E,ngagements.

Conclusion

il Based on the procedures performed as mentioned in paragraph 7 above, information and explanation given to us

and representations provided by the Company, nothing has come to our attention that causes us to believe that, in

all material respects:

a. the particulars furnished in the Statement have not been accurately extracted from the Un- audited financial

statements as at December 31, 2023,financial information, books of accounts and other records maintained

by the Company during the period ended December 31, 2023; and

b. the Statement is not arithmetically accurate.

Restriction of use

12. Tlris reporl has been issued fbr tlre sole use of tlre Board of Directors, to whom it is addressed, for onward

submission to the Debenture'frustee and Stock Exchanges pursuant to the requirements of the above-mentioned

Regulations. Accordingly, our report should not be quoted or ref'erred to in any other docurnent or made

available to any other person or persons without our prior written consent. We neither accept nor assume any

duty or liability for any other purpose or to any other party to whom our report is shown or into whose hands it
may come without our prior consent in writing.

For Doogar & Associates

Chartered Accountants
Firm's Registra

Pa rtner
Mernbcrship N

ICAI UDIN: 240865803KCTWR791 I

Place:

Date:

New Delhi
February 12,2024

New Delhi
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Annexurc - Sccurit Cover- ( ida
Column I Column Ci Column Dll Column a6 Column Col!mn GV Column HVI Column Ml Column J Column K Column L Column M Column O

Panicular s Exclusi ve Charge
Exclus ive
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I

{Total C 1o HJ
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value lor pari passu
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. Relalinlto Cc

Ito,. r .*r.,*

l"'"''"'
I

I

I

{For Eg.
Bank

OSM ma*et

Description of asset
for which this

ceiificate relate
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Book
Value

Book
Value

Yes/ No

Assets charged on

ASSETS

Property, Planl and Equipment 87,508.16 484.12 -7,934.42 11,L21.79 68,936.07 761 ,875.00
Capital Work-in- Progress 1,7,899.77 11,899.77

400.52Right of Use Assets 400.52
Goodwill 27,757.29 27,751.29
lntangible Assets ]'5.77 15.77
lntanqible Assets under Development

lnvestments 6,785.80 6,785.80
Loans

138,102.94 0.00 -9,147.49 724,961.45 187,360.00

756.24 756.24
Cash and Cash Equivabrts 6,560.40 5,560.40
Aank Ealances otherban Ca* and Ca$ EquiEbds

829.2s 829.25

Otheas 81,333.09 81,333.09
Total 22s,611.10 334,229.65 355,235.00

LIABILITIES

Debt securities to which this certificate pedains 132,100.00 132,100.00
Other debt sharin! pari-passu charge wilh above debt

orh€r D€bt 444.54 444.54
Subotdinalecl debt

Bfiowings 4,91,8.37 4,978.37
Bank

Debl Secu/,?res

Othe6 16,257.44 t6,257.44
Trade payables 1,435.26 t,436.26
fease Lrabililies 509.65 509.55

249.O5 249.0s
Others 178,3 10.34 178,3 10.34
Total 1.t8,357.44 448.s.t r 85,423.66 334,229.65
Cover on Book Value L52

Cover on Market Valuei' 2i9

Related to only those

Lt aiFor TARC Limited

,.,Hk
(Chief Finarcial Of{icer )
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31/Det/23 3t/occ/22 31/Mat/23 30/sep/23 3t/oec/22 31/De./22 J1/M.r/23
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TA R {-
Notes to the Standalone and Consolidated financial results

Debt servrce coverage Ratlo

Interest service coverage ratio

Current ratio

Lor.rg term debt to working capital

Bad debts to accounts receivable ratio

Current Liability ratio

Total Debts to Total Assets

Debtors Turnover

Inventory turnover

Operating margrn %o

Net profit margin %

FOr I

Earnir.rgs before exceptional items , intel'est and tax / [Finance cost +

Principal repayments made during the period for non current
borrowings (including current matulities J and lease payments ]

Earnrngs Before exceptional items , lnterest and Tax (EBIT ) / Finance
cost

Cun'ent Assets / Current Liability

Non-Culrent Borrowings (including Current Maturities of Non-current
Borrowings ) / Current Assets less culrent liabilities (Excludirlg current
maturities of Non current borrowings )
Bad Debts / Average Trade Receivables

Total Cun'ent Liabilities / Total Liabilities

Total Debt / Total assets

Revenue from operations / Average Trade Receivables

Cost ofland, plots, development rights, constructed properties and
others / Average Inventory

[EBIT -Other Income ] / Revenue from operations

Net Profit/ [oss] After Tax for the period / Revenue from operations

TED

1 The standalone and consolidated unaudited financial results ofthe Company for the quarter and Nine months ended December 31,
2023 have been reviewed and recommended by the Audit Committee and approved by the Board of Directols at their lespective
meeting held on Febr-uary 72, 2024. The Statutoly auditors have conducted a limited review of the above financial results in
accordance with Regulation 33 and 52 ofthe SEBI [Listing Obligations and Disclosure Requirements] Regulation 2015 and have issued

an r.rnrlodified review repol't.

2 The standalone and consolidated unaudited financial results of TARC Limited ["the Company"] have been prepared in accordance r,vith

Indian Accounting Standards (lnd ASJ notified under section 133 of the Companies Act, 2013 read with the Corlpanies (lndian
Accounting StandardsJ Rules, 2015, as amended.

3 The Consolidated unaudited Financial Results of the Company and its Subsidianes, Step Down Subsidiaries, Partnership Firm and
Linrited Liability Partnership firms (LLPI (together refer to as "the Group") and Associates have been prepared in accordance with Ind
AS-110 

-'Consolidated 
Financial Statement' and Ind AS -28 -'lnvestrnent in Associates and Joint Ventures'. The entities considered

in Consolidated quarterly results are as annexed.
The Financial Staternents of twenty six (26) Subsidiary/Step Down Subsidiary companies, Two [2) Limited Liability Partnership firms
and One [1] Partnership firm whose financial statements reflect total revenue of Rs. 0.17 lakhs and Rs. 123.01 Lal<hs and total
profit/(loss)aftertaxof Rs[56.87] LakhsandRs(l9.93Jlakhs,fortheQuarterandninemonthsperiod endedDecember31,2023
respectively are Management certified and given effect in consolidated financial statements based on financial statements as certified
by the Managenient of respective Companies. The group share of loss of one Associate fol the quarter and nine lnonths period ended
December 31,,2023 amounting to Rs. 1.13 Lakhs and Rs 2.92 lakhs respectively which have not been accounted as share of loss

exceeds investment in Associate.

The Company operates irr a single business segment, i.e., Real estate business. Accordingly, there ar-e no additional disclosur-es to be

furnished in accordance with the requil'elnent ollnd AS 108 - Operating Segments with respectto srngle reportable segment. Further,
the operations ofthe Company are donriciled rn hrdia and therefore there are no reportable geographical segnlent.

5 DunngtheQuarterendedDecenrber31,2023,theCompanyhasissued 191-0numberof6(/oseniorseculed,redeenablerated,
unlistednonconvertibledebentures202ThavingfacevalueandissuepricepersecurityofRsl0,00,000perdebenture aggregatingto

Rs. 191,00.00 lakhs. The proceeds from issue ofdebentures is used as per the objects nlentioned in Debentule Trust Deed.

6 Formulas used for calculation of ratios and financial indicators are as below :

Ratios Formulae

Net worth Paid up share capital + Other Equity

Debt Equity Ratio Total debt / Total Equity

4
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7 NonConveltrbleDebentures[NCD] aleseculedbyrvayoffilstrarl<ingchargeandmortgage onmovableandirnmovableproperties
consisting of Propet.ty, Plant and Equipnent,lnvestment Properties and Inventory having book value of Rs. 2,25,671.10 Lakhs in T
Limited and it's whoily o',vned subsidiaries including their step down subsidiaries based on unaudited financial statements as at
December' 37,2023

8 Figures of the previous quarter have been re-grouped/ re-arranged, wherever considered necessal'y, to correspond with the current
quarter.

For and on behalf of Board of Directors of TARC Limited

For TA NN D

Delhi *
&,CEO

ARC
f

Place : New Delhi
Date : February 1-2,2024

Amar Sarin
Managing Director & CEO



Annexure : List of entities consolidated as at December 3t,?OZ3

I l\t<LS. No. Parent ComDanv

1, TARC Linrited

S. No. Subsidiary Companies

1,
TARC lrfiastructure Limitcd

[Fornrerly known as Anart Raj Infrastructure [,imited ]

2
BBB Realty Lirnited

[F'ornrerly knour as BBts Realty Private Linrited]

3
Bolt Properties Limited
( Foilrerly known as Bolt Propcrties Private Linlited )

4
Echo Buildtech Linrited

[Forn]erly Known as Echo Buiidtech Private Limited )

Elegent Estates Private [,ilnited

6 Elegant [Juildcon Private Limited

7 Elevator Buildtech Private LiDrited

Elevator Promoter-s Limited

IF-ormt rly Known as Elevator Promoters Private LinitcdJ

9
Elevator Properties Liuited
(Fornrerly Knorvn as Elcvator Properties Private LimitedJ

10
Fabulous Builders Lirnited
(Formerly Knorvn as Fabulons tsuilders Private Limited )

1,1,
Gadgct Builders Linl jtcd

[Forruerly I(norvu as Gadget Buiklers Private l,imited )

12
Gran(l Buildtech Limited

[Fornrerly Knowr as Grand Buildtech Private Limited )

13 Grandp;rrl< tsuildtech Privatc Lirrited

1,4 L;l dlrLl ldl k [st,ilcs ll l\ aLr l-inilteLl

15 (lreenlirre Buildcon Private l,inrited

'1,6 Greenline Promotcrs Privatc Linlited

17 GrccDwood Propertics Privatc Limitcd

1B
Green Vierv Rrrildwell Linrited

[Fornrerly Krown as Green View Buildrvell Private Linrited )

19 lleirlclrlt Pronroters Private Linritcd

20
High Land Meadows Liuited
(Forrrer)y Known as tligh Land Meadows Private Linrited)

27 lubilant Software Services Lirnitcd

fliormerly Knowl as fubilant Sottware Services Private l,inrited J

S. No.
Step Subsidiarl companies in n hich Subsidiarl companics
erercise control

1, A-Plus Estates Private Linited

Arkur Buildcon Limited
IPorrnerlv KIown as Ankur Bui]dcon Private Limited

3
Capital Buildtech Limited
IFornrerly Klowl as Capital [:]uidtech Private Linritedl

4
Capital BuildcoD LiDrited
IFormerlv Known iis Capital Buiklcon Private I-inrited I

5
Carratior Buildtech Linrited
IFortrerly Known as Carration Buildtech Private Liuited I

6
Gagan Buildtech Limited
firormerlv Known as Gaean Buildtech Private Linrited I

7
Greatways Buildtech Lirnitcd
(Formerly Known as Greatways Buildtech Private Lintited I

B
Krishna Buildtech Linlited

IForncrly Known as KrishDa Bui]dtech Private Limited )

S. No. Paftnership firm in which company is partner

1, Ganga Bishan & Co.

S. No. Associate company

1, Niblic Greens [iospitality ['rivate Linrited

22 Kalinga Buildtech Private l.irrited

Kalinga Realtors Linrited

[PorNerly Kuowr as Kalinga Rca]tors Privatc Linritcd )

24 Novel Buildnrart Privatc Limited

25 Novel llousing Private [,imited

26 OrieDtal Meadows LiDlited

27
Park Land ConstructioI and Equipnrents Lin]ited

[Formerly Knorvn as Park Land Constructior] ald Equipr)telts
Private l,imited I

2a Park Land Developers Private Lirnitcd

29 [rark Vicw Pron]oters Private Linlited

30 Rapid Realtors Private Limited

31 Roseview Buildtech Private l,imited

32 Roseview Properties Prjvate l,jntited

33 Sand StorD tsnilcltech l'rivate Lirlited

34 Suburban Farnls Private Linrited

:15 TARC Buildtech Private Linrited

36 TARC Estates Private Linritcd

l'ARC Green Retreat Lintited
IFoHIerly Known ars'l'ARC Green Retreat Private Limited ]

38 TARC Proiects Limited

TARC Properties Private Limited

40

'l'ownsend Constrllctior aDd Equipurents LiDited

[Formerly Known as Townseld Co]tstruction aId Equipn]ents
Private Lirnited I

4L
Travel Mate lrdia Linlitcd
(ljormerly Known as Travel Mate India Private [,imited J

42 TweDty First Developers Private Lintited

oo

9
Moon Shine Ertertainment Limited
[Formerly Knorvn as Moon Shine Entertailrr]rer)t Private
Limitedl

10
Monarch Buildtech l-inrited
(Formerly Known as Monarch Buildtech Private Linlited )

7L
Orierltal ProrDoters Limited
[Forurerly Known as Oriental Pronoters Private [,iDlited I

72
Papillon Buikicon Linited
IForrnerly Known as Papi)lor Buildcon Private l,imited I

13
Papillon Buildtech Linrited
[Foilnerly Knorvn as PaDillon Buildtech Private l,inrited I

1,4
RisiDg Realty Limited
(Formcrlv Knorvn as Rising Realty Private [,inrited ]

15 Spiritual Developers Private Linlited

1,6
West Land Buildcon l,intited
[Formerly KnowD as West Land Buildcon Private I-inrited )

S. No.
Limited Liability Partnership firms (LLPS) in which
subsidiary is partner

1 AsyJum Estate LLP

2 G.rgan Prorloters LI.,P

uJ
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o
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DOOGAR &ASSOCIATES
Chortered Accountonts

Independent Auditors' Limited Review Report on the Quarterly and year to date Unpudited
Standalone Financial Results of the Company pursuant to Regulation 33 and 52 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended

To
The Board of Directors
TARC LIMITED
l-J,l,d Floor, Qutab Institutional Area, Katwaria Sarai,
New Delhi-110016

We have reviewed the accompanying statement of unaudited Standaione financial results of TARC Limited
("the company") for the quarter and nine month period ended December 31, 2023 attached herewith,
being submitted by the company pursuant to the requirements of Regulations 33 and 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations,20LS (as amended)(Listing Regulations).

2. This statement is the responsibility of the Company's Management and approved by the Board of
Directors has been compiled from the related interim Standalone financial statements which has been
prepared in accordance with Indian Accounting Standard 34 "lnterim Financial Reporting" (lnd AS 34),
specified under Section 133 of the Companies Act,201,3,read with relevant rules issued there under and
other accounting principles generally accepted in India and in compliance with Regulations 33 and 52 of
Listing Regulations. Our responsibility is to issue a report on these financial statements based on ou.r
review.

3. We conducted our review of the statement in accordance with the Standard on Review Engagements
(SREI 2410, "Review of Interim Financial Information performed by the Independent Auditor of the
Entity" issued by the Institute of Chartered Accountants of India. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying statement of unaudited Standalone financial results prepared in accordance with
applicable accounting standards i.e. Ind AS prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued there under and other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of Listing regulations including the manner in
which it is to be disclosed, or that it contains any material misstatement,

For Doogar & Associates
Chartered Accountants
Firm's Registration number: 000561N

\
M,S. Agarwal
Pa rtn er
Mernbership num

UDIN:44S8658S P4746

Place of signature: New Delhi
Date: February 12,2024

13, Community Centre, East of Kailash, New Delhi - 110065
E-mail : client@doogar. com, ad mi n@doogar. com, Website : www.doogar. com

Ph. :011-4657 9759,4105 1966, 410523G0
Branches at : Mumbai and Agra

New Delhi



DOOGAR &ASSOCIATES
Chortered Accountonts

.tf

Independent Auditors' Limited Review Report on the Quarterly and year to date Unaudited
Consolidated Financial Results of the Company pursuant to Regulation 33 and 52 of the Securities
and Exchange Board of India flisting Obligations and Disclosure Requirements) Regulations, 2015
as amended

To
The Board of Directors
TARC LIMITED
C-3,2,a Floor, Qutab Institutional Area, Katwaria Sarai
New Deihi - 110 016

1. We have reviewed the accompanying Statement of Llnaudited Consolidated l?inancial Results of
TARC i,imited ["Parent"j and its subsidiaries, Step subsidiaries, partnership firm and limited
liability partnership firms ILLPs) [the parent, its subsidiaries, Step subsidiaries, lirm arrd LLPs

together referred to as 'the group') and share of profit /floss) of One Associate company lor the
quarter and nine month period ended December 31, 2023 [the "Statement") attached herewith,
being submitted by the Parent pursuant to the requirement of Regulation 33 and 52 of the SEBI

(l-isting 0bligations and Disclosure Requirements) Regulatrons 201,5 as amended IListing
Regulations).

2. This Statement, which is the responsibility of the Parent's Management and approved by the

Parent's Board of Directors, has been prepared in accordance with the recognttion and

measurement principles laid down in Indian Accounting Standards 34, [ind AS 34.J "lnterim
Financial Reporting" prescribed under section 133 of the Companies Act, 2013 as amended, read

r,vith relevant rules issued thereunder and other accounting principles generally accepted in India

read with the Circular and in compliance with Regulation 33 and 52 of Listing Regulatrons. Our

responsibility is to express a conclusion on the SLatement based on our review.

3. We conducted our review of the statenrent in accordance with the Standard on i{evtevi
Engagements ISREI 2410, "Review of lnterim Financial Information perfc,rmed by rhe independent
Auditor of the Entity" issued by the Instrtute of Chartered Accountants of lndia. A review of intertm
financial information consists of making inquiries, primarily of persons responstbie for financial
and accounting matters, and applying analytical and other review procedures. A review is

sr-rbstantially less in scope than an audit conducted in accordance with Standards on Auditing and

consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also per.formed procedures in accordance with the Circular issued by the Securities and
Exchange Board of India under Regulation 33[B) of the Regulation, to the extent applicable.

4. The Statement includes the results of entities mentioned in Annexure to this statement.

13, Community Centre, East of Kailash, New Delhi - 110065
E-mail : client@doogar.com, admin@doogar.com, website : www.doogar.com

Ph.:011-4657 9759, 4105 1966, 41052366
Branches at : Mumbai and Agra



5. We did not review the quarterly and nine months period unaudited financial results of Thirty Two
(32) no of subsidiary Companies, whose financial results reflect total revenue of Rs 477.73 Lakhs,
Rs 5763.18 lakhs and total net profit/(loss) after tax of Rs. (684.23) Lakhs, Rs 4806.36 fakhs for
the quarter and nine months period ended December 31, 2023 respectively as considered in
consolidated unaudited financial statements. These financial statements are limited reviewed by
auditors' of respective companies and our conclusion on the statement in so far as it relates to the
amounts and disclosures in respect of this subsidiary, is based solely on the basis of financial
statements as limited reviewed by auditor's of the respective companies and procedures performed
by us as stated in Para 3 above. Our conclusion on the statement is not modified in respect of above
matter.

We did not review the quarterly and nine months period ended December 31, 2023 unaudrted
financial statements of 26 subsidiaries/Step subsidiaries, One (1) partnership firm and two (2)
Limited liability partnership firms (LLP) whose financial results reflect total revenue of Rs. 0.17
Lakhs, Rs 123.01 Lakhs and total net Profit / (loss) after tax of Rs. (56.87) Lakhs, [19.93J Lakhs
for the quarter and nine month period ended December 3I, 2023 respectively as considered in
consolidated unaudited financial statements. The group share of loss of one associate for the
quarter and nine months ended December 31,,2023 amounting to Rs 1,13 lakhs and Rs 2.92
respectively have not been accounted as share of loss exceeds investment in Associate and not
reviewed by us. These financial statements are certified by the management of respectrve
companies and our conclusion on the statement in so far as it relates to the amounts and
disclosures in respect of these subsidiaries/Step subsidiaries, partnership firm, LLPs and Associate
is based solely on the basis of financial statements as certified and procedures performed by us as

stated in Para 3 above. Our conclusion on the statement is not modified in respect of above matter.

Our conclusion is not modified in respect of this matter,

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the financial statements as limited reviewed by the other
auditors/management certified as referred to paragraph 5 above, nothing has come to our
attention that causes us to believe that the accompanying statement, prepared in accordance with
recognition and measurement principles laid in the aforesaid Indian Accounting Standard specified
underSectionl33of Companies Act,20l3,asamended,readwithrelevantrulesissuedthereunder
and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Listing Regulations, read with circular, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

For Doogar & Associates
Chartered Accountants
Firm's Registration number: 000561N

M,S.

Partner
Membership

U DI N : tr40S65&&SKfiTWQ&57 &

Place of signature: New Delhi
Date: Febru ary 1,2, 2024

I New Delhi
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