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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE 
FINANCIAL RES UL TS 

TO THE BOARD OF DIRECTORS OF 
ION EXCHANGE (INDIA) LIMITED 

Opinion 

We have audited the Standalone Financial Results for the year ended March 31, 2025 
included in the accompanying "Statement of Standalone Financial Results for the Quarter 
and Year Ended March 31, 2025" (refer 'Other Matters' section below) of ION EXCHANGE 
(INDIA) LIMITED (the "Company"), which includes branch located at Bengaluru, IEI 
Shareholding (Staff Welfare) Trusts (Sixty Trusts) and HMIL Shareholding (Staff Welfare) 
Trusts· Seventeen Trusts ("Trusts"), (the "Statement"), being submitted by the Company 
pursuant to the requirements of Regulation 33 of the SEBI (listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "LODR Regulations"). 

In our opin ion and to the best of our information and according to the explanations 
given to us, and based on the consideration of the audit reports of the branch auditor 
and other auditors as referred to in other Matters section below, the Standalone 
Financial Results for the year ended March 31, 2025: 

i. are presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; 
and 

ii. gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the net profit and other comprehensive 
income and other financial information of the Company for the year then ended . 

Basis for Opinion on the Audited Standalone Financial Results for the year 
ended March 31, 2025 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) 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 section b""elow. We 
are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India (the "ICAI") together with the ethical 
requirements that are relevant to our audit of the Standalone Financial Results for the year 
ended March 31 , 2025 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 ICAI's Code of Ethics. We believe that the audit evidence obtained by us and the audit 
evidence obtained by the branch auditor and other auditors in terms of their reports 
referred to in Other Matters section below, is sufficient and appropriate to provide a basis 
for our audit opinion. 
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Management's and Board of Directors' Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results ts the responsibility of the 
Company's Soard of Directors and has been approved by them for the issuance. The 
Standalone Financial Results for the year ended March 31, 2025 has been compiled from 
the related audited standalone financial statements. This responsibility includes the 
preparation and presentation of the Standalone Financial Results for the quarter and year 
ended March 31, 2025 that give a true and fa ir view of the net profit and other 
comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standards pr-escribed 
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 LODR Regulations . This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding the assets 
of the Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate 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 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 is free from material 
misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors ls responsible for 
assessing the Company's ability, to continue as a going concern, disclosing, as appl icable, 
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 is also responsible for overseeing the financial reporting process of 
the Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results for 
the year ended March 31, 2025 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 
Results for the year ended March 31, 2025 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 infh.i.ence the 
economic decisions of users taken on the basis of this Standalone Financial ResLllts. 

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 Annual 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 qverride of internal control. 
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" Obtain an understanding of internal contra relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the 
purpose of express ng an opinion on the effectiveness of the Company's Internal 
control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimate1s made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements spe1cified under Regulation 33 of 
the LODR Regulations. 

• Conclude on the appropriateness of the Board of Directors' use of the going 
concern basis of accounting and, based on the audiit evidence obtained, whether 
a material uncertainty exists related to events cir conditions that may cast 
significant doubt on the ability of the Company 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 Statement 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 Annual Standalone 
Financial Results, including the disclosures, and whether the Annual Standalone 
Financial Results represent the underlying transactions and events in a manner 
that achieves fair presentation. 

• Perform procedures In accordance with the circular issued by the SEBI under 
Regulation 33(8) of the LODR Regulations to the extent applicable. T 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results of the Company and its branch and trusts to express an opinion 
on the Annual Standalone Financial Results. We are responsible for the direction, 
supervision and performance of the audit of financial information of such entities 
or business activities included in the Annual Standalone Financial Results of which 
we are the independent auditors. For the other entities or business activities 
included in the Annual Standalone Financial Results, which have been audited by 
the branch auditors or other auditors, such branch auditors and other auditors 
remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial 
Results that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the Annual Standalone Financial 
Results may be influenced. We consider quantitative materiality 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 
Standalone Financial Results. .,. 

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. 
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Other Matters 

• The Statement includes the results for the Quarter ended March 31, 2025 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us . Our report on the audit of the Standalone 
Financial Results for the year ended March 31, 2025 is not modified in respect of this 
matter. .,.. 

• We did not audit the financial statements of one branch and seventy seven trusts 
Included in the Statement, whose financial statements reflect total assets of Rs. 
9,734.72 lakhs as at March 31, 2025 and total revenues of Rs. 14,638.96 lakhs for 
the year ended March 31, 2025, total net profit after tax of Rs. 1,181.70 lakhs for the 
year ended March 31, 2025 and other comprehensive Income of Rs. Nil for the year 
ended Mar<::h 31, 2025 and net cash flows of Rs. 127.25 lakhs for the year ended 
March 31, 2025 as considered in the Statement. The financial statements of the branch 
and trusts have been audited by the branch auditors and other auditors whose reports 
have been furnished to us, and our opinion in so far as it relates to the amounts and 
disclosures included in respect of the branch and trusts, is based solely on the reports 
of such branch auditors and other auditors and the procedures performed by us as 
stated under Auditor's Responsibilities section above. 

Our report on the audit of the Standalone Financial Results for the year ended March 
31, 2025 is not modified in respect of this matter. 

• The standalone financial statements/ standalone financial results of the Company for 
the year ended March 31, 2024, were audited by another auditor who expressed an 
unmodified opinion on those statements on May 29, 2024. 

Our report on the audit of the Standalone Financial Results for the year ended March 
31, 2025 is not modified in respect of this matter. 

Place: Mumbai 
Date: May 28, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Q .. ~ ~ 
,i::v;::a) 

Partner 
(Membership No. 113861) 

(UDIN: 25113861BM)IBI2881) 
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SenapacJ Bapat Marg 
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Mumbai • 400 013 
Maharashtra, India 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
ION EXCHANGE (INDIA) LIMITED 

Opinion 

We have audited the Consolidated Financial Results for the year ended March 31, 2025 
included in the accompanying "Statement of Consolidated Financial Results for the Quarter 
and Year Ended March 31, 2025" of ION EXCHANGE (INDIA) LIMITED (refer 'Other 
Matters' section below) of (the "Parent") and its subsidiaries {the " Parent" and its 
subsidiaries together referred to as the "Group"), and its share of the net profit after tax 
and other comprehensive income of Its associates for the year ended Marc~ 31, 2025, 
,which includes the branch of the Group located at (Bengaluru, IE! Shareholding (Staff 
Welfare) Trusts (Sixty Trusts) and HMIL Shareholding (Staff Welfare) Trusts - (Seventeen 
Trusts) ("Trusts") (the "Statement"), being submitted by the Parent pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "LODR 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 the audit reports of the branch auditors and other 
auditors on the financial statements of branch, trusts, subsidiaries and associates referred 
to in Other Matters section below, the Consolidated Financial Results for the year ended 
March 31, 2025: 

(i) includes the financial results of the following entities: 

Sr. No Name of the Comoonent Relationship 
1 Ion Exchanqe (India) Limited The Parent 
2. Aqua Investments (India) Limited Subsidiary 
3. Watercare Investments <India) Limited Subsidiary 
4. Ion Exchanae Enviro Farms Limited Subsidiary 
5. Ion Exchanae Asia Pacific Pte Limited Whollv owned Subsidiarv 
6. Ion Exchanae LLC Whollv owned Subsidiary 
7. Ion Exchange Proiects and Enaineerina Limited Subsidiary 
8. Ion Exchanae and Comoanv LLC Subsidiary 
9. Ion Exchange Environment Management (BO) Wholly owned Subsidiary 

Limited 
10. Ion Exchanae WTS (Banaladesh) Limited Whollv owned Subsidiarv 
11. Ion Exchanae Sa fie Ptv Ltd. Subsidiarv 
12. Total Water Manaaement Services (India) Limited Subsidiarv 
13. Ion Exchanae Purified Drinkina Water Private Limited Whollv owned Subsidiarv 
14. Ion Exchanae Arabia for Water Subsidiary 
15. Ion Exchanae Eurooe LOA Subsidiary 
16. Mapril - Produtos Quimicos e Maquinas Para A Wholly owned Subsidiary 

Industria LOA 
17. Ion Exchange Asia Pacific (Thailand) Limited Steo-down- Subsidiarv 
18. PT Ion Exchanae Asia Pacific Steo-down- Subsidiary 
19. Aquanomics Svstems Limited Associate 

Regd. Office: One International Center, Tower 3, 31st floor, Senapati Ba pat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India . 

Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No~AAB-8737 
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20. Ion Exchan e Financials Products Private Limited Associate of subsidia 
21. Ion Exchan e PSS Co. Ltd Associate of subsidia 

(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended; and 

(iii) gives a true and fair view in conformity with the reco.gnition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted In I ndia of the consolidated net profit and 
consolidated other comprehensive income and other financial information of the 
Group for the yea r ended March 31, 2025. 

Basis for Opinion on the Audited Consolidated Financial Results for the year 
ended March 31, 2025 

We conducted our audit in accordance with the Standards on Auditing (''SA"s) 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 section below. We 
are independent of the Group and its associates in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India (the "ICAI") together with the 
ethical requirements that are relevant to our audit of the Consol idated Financial Results 
for the year ended March 31, 2025 under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requ irements and the ICAI's Code of Ethics. We believe that the audit evidence obtained 
by us and the audit evidence obtained by the branch auditor and other auditors in terms 
of their reports referred to in Other Matters section below, is sufficient and appropriate to 
provide a basis for our audit opinion. 

Emphasis of Matter 

The auditors of Ion Exchange Enviro Farms Limited (IEEFL), a subsidiary company have 
mentioned an Emphasis of Matter in their audit report in respect of the matters stated 
below: 

a. The Hon'ble Supreme Court of India had dismissed the Company's appeal against 
the order of securities appellate tribunal for refunding monies to investors with return and 
for winding up of scheme. Further the Company had submitted relevant details to SEBI and 
have initiated actions in line with the details submitted to SEBI which in December, 2015 
had asked the Company to pre deposit amount due to farm owners and close the scheme. 
The Company submitted that it shall get discharge certificates from balance farm owners 
within a period of two years from March 2016. As SEBI refused to accede to Company's 
request, Company preferred a fresh appeal at Securities Appellate Tribunal (SAT) on 
February 9, 2017- Appeal No. (I) 40 of 2017- citing practical difficulties in execution of the 
SEBI order for refund to all investors as investors already received their lands/refunds as 
per the agreement. Appeal admitted by SAT and certain hearings had taken place from time 
to time. The appeal was heard and vide order dated October 18, 2019; SAT dismissed the 
appeal. The Company filed a Review Petition before the SAT, Mumbai on December 3, 2019 
for correction of factual errors in the said order. Further, based on the Legal Advice, pending 
final order from SAT on the Review Petition, an Appeal is filed in the Supreme Court against 
order of SAT on February 18, 2020. As per the SAT hearing dated March 19, 2021, it was 
held that, there is not an error apparent on the face of the record and thus revieY" application 
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filed was dismissed by SAT. As such the appeal is set aside against the Company and further 
vide order No. 2853/2021 dated December 6, 2021, the Supreme Court has granted liberty 
to the Company to approach Securities and Exchange Board of India and request for 
reconsideration of the matter by producing additional material. The Company filed 
representation requesting reconsideration of the matter by filing additional documents 
through its advocates vide letter dated March 2, 2022. Further SEBI vide letter dated May 
17, 2022 made certain observations and advised the Company to provide for additional 
comments/documents, which were submitted through their advocate vide letter dated July 
12, 2022. 
Thereaher, SEBI appointed M/S. Skvm & Co as a forensic auditor who examined the 
documents and records of the Company in order to submit his report to SEBI. The Company 
submitted the requi red documents to SEBl 's Auditor. Further during the course of audit 
queries raised by M/5. Skvm & Co have been addressed by the Company's counsel. Based 
on the report submitted by the Auditor to SEBI, SEBI sought certain clarifications from the 
Company and the same were complied therewith. SEBI vide letter dated May 16, 2024 
directed the Company to deposit an amount of Rs. 22.02 crores towards repayment of 
money to the investors. IEEFL represented to SEBI to reconsider the matter in line with the 
Audit findings. SEBI vide email dated August 7, 2024 rejected company's request. Company 
filed appeal with SAT which came for hearing on October 17, 2024. In the hearing the 
counsel for SEBI macle a statement that SEBI will not initiate any rncovery proceedings till 
the next date of hearing which is July 29, 2025. 

b. Administrator's Appointment: SEBI as on April 25, 2019 under SEBI (Appointment of 
Administrator and Procedure for Refunding of Investors) Regulations 2018 had appointed 
an Administrator for selling the land at Goa (Quepem) of the Company and recovering the 
dues however vide Letter date April 30, 2019. the Company has requested the Recovery 
Office of SEBI to keep the proceedings in .abeyance. Further, in view of the above 
developments the proceedings are in Abeyance or on hold as on date. 

Our opinion is not modified in respect of this matter. 

Management's and Board of Directors' Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of 
the Parent's Board of Directors and has been approved by them for the issuance. The 
Consolidated Financial Results for the year ended March 31, 2025, has been compiled from 
the related audited consolidated financial statements. This responsibility includes the 
preparation and presentation of the Consolidated Financial Results for the quarter and year 
ended March 31, 2025 that give a true and fair view of the consolidated net profit and 
consolidated other comprehensive income and other financial information of the Group 
including its associates in accordance with the recognition and measurement principles 
laid down in 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 LODR Regulations. 

The respective Boards of Directors of the companies included in the Group and of its 
associates are responsible for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of the Group and its associates 
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 the accuracy and 
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completeness of the accounting records, relevant to the preparation and presentation of 
the respective 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 this Consolidated Financial Re_sults by the Directors of the Pa-rent, as 
aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group and of its associates are responsible for assessing the 
ability of the respective entities 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 their respective entities 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 and of its 
associates are responsible for overseeing the financial reporting process of the Group and 
of its associates. 

Auditor's Responsibilities 
Audit of the Consolidated Financial Results for the year ended March 31, 2025 

Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Results for the year ended March 31, 2025 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 this 
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 Annual 
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. 

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 33 of 
the LODR Regulations. 

• 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 and its associates to continue as a 
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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 and its associates to cease to continue as a going concern. 

• Evaluate the overall presentation, st ructure and content of the Annuai 
Consolidated Financia l Results, including the disclosures, and whether the 
Annual Consolidated Financial Results represent t he underly ing transactions and 
events in a manner that achieves fair presentation. 

• Perform procedures in accordance with the circulc1r issued by the SEBI under 
Regulation 33(8) of the LODR Regulations to the extent applicable. 

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

Materiality is the magnitude of misstatements in the Annual Consolidated Financial 
Results that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the Annual Consoliaated Financial 
Results may be influenced. We consider quantitative materiality 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 
Consolidated Financial Results. 

We communicate with those charged with governance of the Parent and such other 
entities 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 independen~e, 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 SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the extent applicable. 
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Other Matters 

• The Statement includes the results for the quarter ended March 31, 2025 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the thi rd qua rter of the current financial,year which 
were subJect to limited review by us. Our report on the aud it of the Consol idated 
fi nancia l resu lts for the year ended March 31, 2025 is not modified in respect of th is 
matter. 

• We did not audit the financial statements of one branch and seventy-seven trusts 
included in the standalone audited financial statements of the entities included in the 
Group whose financial statements reflect total assets of Rs. 9,734.72 lakhs as at March 
31, 2025 and total revenues of Rs. 14,638.96 lakhs for the year ended March 31, 2025 
total net profit after tax of Rs. 1,181.70 lakhs for the year ended March 31, 2025 and 
other comprehensive Income of Rs. 1,181.70 lakhs for the year ended March 31, 2025 
and net cash inflows of Rs. 127.25 lakhs for the year ended March 31, 2025, as 
considered in ·the respective standalone audited financial statements of the entities 
included in the Group. The financia l statements of this branch and trusts have been 
audited by the branch aud itor and other auditors whose reports have been furnished 
to us and our opinion In so far as it relates to the amounts and disclosures included 
in respect of the branch and trusts , is based solely on the reports of such branch 
auditor and other auditors and the procedures performed by us as stated under 
Auditor's Responsibilities section above. "' 

We did not audit the financial statements of fourteen subsidiaries included in the 
consolidated financial results, whose financial statements reflect total assets of Rs. 
51,314.34 lakhs as at March 31, 2025 and total revenues of Rs. 33,013 .64 lakhs for the 
year ended March 31 , 2025, total net loss after tax of Rs. {385.95) lakhs for the year 
ended March 31 , 2025 and other comprehensive loss of Rs. {1,678.60) lakhs for the year 
ended March 31, 2025 and net cash outflows of Rs. (1,123.57) lakhs for the year ended 
March 31, 2025, as considered in the Statement. The consolidated financial results also 
includes the Group's share of total net profit after tax of Rs. 100.48 lakhs for the year 
ended March 31, 2025 and other comprehensive loss of Rs. Rs. 29.25 lakhs for the year 
ended March 31, 2025 as considered in the Statement, in respect of three associates 
whose financial statements have not been audited by us. These financial statements 
have been audited by other auditors whose reports have been furnished to us by the 
Management and our .opinion on the Statement, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries and associates, is based solely 
on the reports of the other auditors and the procedures performed by us as stated under 
Auditor's Responsibilities section above. 

Our report on the Statement is not modified in respect of the above matters with respect 
to our reliance on the work done and the reports of the branch auditors and other 
auditors. 
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UC'IUI I, LI: 

Haskins & Sells LLP 

• The consolidated financial results include the unaudited financial statements of one 
subsidiary, whose financial statements reflect total assets of Rs. 1,250.24 lakhs as at 
March 31, 2025 and total revenues of Rs. 1,885.98 lakhs for the year ended March 31, 
2025 total net (loss) after tax of Rs. (227.43) lakhs for the year ended March 31, 2025 
and other comprehensive loss of Rs. NIL lakhs for the year ended March 31, 2025 and 
net cash flows of Rs. 29.36 lakhs for the year ended March 31, 2025, as considered in 
the Statement. These financial statements are unaudited and have been furnished to us 
by the Management and our opinion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, and associates, is 
based solely on such unaudited financial statements. In our opinion and according to 
the information and explanations given to us by the Board of Directors, these financial 
statements are not material to the Group. 

Our report on the Statement is not modified in respect of the above matter with respect 
to our reliance on the financial statements certified by the Board of the Directors. 

The consolidated financial statements/consolidated financial results of the Parent for 
the year ended March 31, 2024, were audited by another auditor who expressed an 
unmodified opinion on those statements on May 29, 2024. 

Our report on the audit of the Consolidated Financial Results for the year · ended 
March 31, 2025 is not modified in respect of this matter. ... 

Place: Mumbai 
Date: May 28, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

,~✓ 
Pallavi Sharma 

Partner 
(Membership No.113861) 

UDIN: 25113861BMJIBJ4359 
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