
APOLLO 
GUJARAT APOLLO INDUSTRIES LIMITED 

“Parishram", Cellar, 5-B, Rashmi Society, Nr. Mithakhali Circle, Navrangpura, Ahmedabad-380 009, Gujarat, India. Tel. +91-79- 26444597/98, 26564705 Email ID:cs@gapollo.net 

May 30, 2024 

Dy. General Manager The Manager 

BSE Ltd. National Stock Exchange of India Limited 
Corporate Relation Department, Exchange Plaza,Bandra Kurla Complex, 

P.J. Towers, Dalal Street, Fort, Bandra (E), 

Mumbai - 400 001 Mumbai- 400051 

Scrip ID: GUJAPOLLO; Scrip Code: 522217 | Scrip Symbol: GUJAPOLLO 

Dear Sir/Madam, 

Sub: Submission of Audited Results and Audit Report (Standalone and Consolidated) for 
the year ended 31.03.2024 

With reference to the captioned subject, please find attached audited Financial Results (Standalone 
and Consolidated) for the year ended 31%' March, 2024 along with Statements of Assets and 

Liabilities, Audit Report and Declaration made by Chief Financial Officer of the Company pursuant to 
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Kindly take note of the same. 

We request you to disseminate this information to the public. 

Thanking You. 

For Gujarat Apollo Industries Limited 

cs Nefi%i Shah 
Company Secretary [M’ship No. A-25420] 

Encl:a/a 

= 
N 

Registered office: Block No.: 486,487, 488, Mouje Dholasan, Taluka & District Mehsana -382 732. Gujarat, India. 
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May 30, 2024 

Dy. General Manager The Manager 

BSE Ltd. National Stock Exchange of India Limited 
Corporate Relation Department, Exchange Plaza,Bandra Kurla Complex, 

P.J. Towers, Dalal Street, Fort, Bandra (E), 

Mumbai - 400 001 Mumbai- 400051 

Scrip ID: GUJAPOLLO; Scrip Code: 522217 | Scrip Symbol: GUJAPOLLO 

Dear Sir/Madam, 

Sub: Declaration pursuant to Requlation 33 (3)(d) of the SEBI (LODR) Regulation, 2015. 

We hereby declare that the Statutory Auditors of the Company M/s. DINV & Co. Chartered 

Accountants have issued an Audit Report with unmodified opinion on Annual Audited Financial 

Results (Standalone and Consolidated) for the quarter and year ended March 31, 2024. 

This Declaration is issued in compliance with Regulation 33 (3)(d) of SEBI (LODR), Regulations, 

2015 as supported by SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016. 

For, Gujarat Apollo Industries Limited 

Db 
Nirav A. S'hail 
Chief Financial Officer 
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GUJARAT APOLLO INDUSTRIES LIMITED 

 STATEMENT OF AUDITED STANDALONE ASSETS AND LIABILITIES AS ON 31ST MARCH 2024 

Particulars. 

|ASSETS 

Current Assets 

[Non-Current Assets 
Property, Plant and Equipment - 
Capital Work in Progress & 
Investment Property 

 Other Intangible Assets - 

Other Non-Current Assets - 3 

I Total Non-Current Assets 

Cash and Cash Equivalents 
Other Bank Balances 
Loans & Advances 

Total Non-Current Lia 

|TOTAL EQUITY & LIABILITIES - 

EQU'ITY & LIAB!I.]T!ES 

gqm o : : . > 
Equny Share Capltal ' . 1,180.00 -1,180.00 
_ Other Equity - 210157 22,00935 

Tol’;i(E: ity © 2328157 25,18935 

Liabilities 

Non-Current Liabilities 
 Financial Liabilities. . 

Borrowings - 2603 
Deferred Tax Liabilities [Nek] : : 11041 

4645 

[ 
<<\ AHHEDABAD 
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GUJARAT APOLLO INDUSTRIES LIMITED 

- Standalone Cash Flow statement far the year ended 31st March 2024 

Amount in Lakhs 
F mg YearEnded | Forthe Year Ended ~ Particulars 

CASH FLOW FROM OPEKATING ACI'lV]TlES 
l’mfit Before Tax as per Shlzmen( of Profit and Loss 

n, Dep hon&]mpalm\em 22682 
~ Provision for Bad Debls / Bad Debis Written el 119.21 

Erection and After Sales Services e 
r - 107.91 

Dividend e s (234.00) 
Interest from Inter Corporate Deposit (978.95) 

(Nt Gain) / Loss on Foreign Currency Translation l 
- Other Additions/ Deductions in Reserve and Surphus 

0pe :mng Profit Befnre Work ng Capital Changes (1) 

Adjustments for Changes in Working Capml 
ventories 

‘Trade Receivables 
Other Assets 10673 

 (23253) 
(480.21) 

(0.25) 
(10055)] 
124.44 
773328) 

Trade Payables 
‘ 'N‘el Employee 

- (25437) 
(27.67) 
7845 

- (2326) 
(81.70) 
273 

234,00 
978.95 
3297 
431 

94441 

 Other Financial Assets 
Other Bank Balances 

 (107.91) 
153.13 

(236.00) 
(190.78) 

(@965 
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GUJARAT APOLLO INDUSTRIES LIMITED 

“Parishram’", Cellar, 5-B, Rashmi Society, Nr. Mithakhali Circle, Navrangpura, Ahmedabad-380 009, Gujarat, India. Tel. +91-79- 26444597/98, 26564705 Email ID:cs@gapolio.net 

Disclosure of Notes on Standalone Financial Results 
1 Previous period figures have been reclassified / regrouped wherever considered necessary to 

confirm to the current period figures. 
2 The above results were reviewed by the Audit Committee and approved by the Board of 

Directors in their respective meeting held on 30" May 2024. 

3 The Results have been prepared in accordance with the recognition and measurement 
Principles provided in Indian Accounting Standards (IND AS 34), the provisions of the 

Companies Act, 2013 (the Act), as applicable and guidelines issued by the Securities and 
Exchange Board of India (SEBI) under SEBI (LODR) Regulations 2015, as amended. 

4 In accordance with Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the above Results of the company are posted on company's website i.e. 

www.apollo.co.in and will also appear on the Stock Exchange website, where the equity 

shares of the company are listed i.e. www.bseindia.com and www.nseindia.com 

5 The Company operates in a single segment, in the business of manufacturing and sale of 

Construction and Mining Machineries, Spare Parts thereof. 

6 The statement includes the results for the quarter ended March 31, 2024 and March 31, 

2023 being the balancing figure between audited figures in respect of the full financial year, 
and the published year to date figures of the Company upto the third quarter of the current 

and previous financial year. 

RATLAPOUILO INDUSTRIES LIMITED 

Date : 30.05.2024 
Place : Ahmedabad 

it A Pate 

Managing Director 

DIN: 00093332 

Registered office: Block No.: 486,487, 488, Mouje Dholasan, Taluka & District Mehsana -382 732. Gujarat, India. 
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GUJARAT APOLLO INDUSTRIES LIMITED 

IATEMENT OF AUDITED CONSOLIDATED FINANCIAL RE OR THE YEAR ENDEDON3ISTMARCH2024 

 (Rs.in Lakhs Except mni..gs Per Share Data) 

- CONSOLIDATED _ 
Quaflerlsnded [ YemEnded 

01012023 | 01.042023 
31032023 [ 31.03.2004 
Audited ~ Audited 

1,827.59 5,706.85 
51836 2345.64 

238595 8,05249 

897.56 2,813.99 
75698 736.50 

(1231) 35835 
14610 | 66059 | 

- 5873 204.44 
12689 as188| 
36445 143729 14924 

2,238.40 669304 84902 
10756 135945 [ 11498 

10756 1,359.45 

. (o28)| 33234 ’ 
(311.18) @569 (2012 

1023 (506 
(38146 226.88 973 

489.02 1,13258 | 12472 

‘ 0693 (2759 ;‘ 

g 25143 8245 
a27)|  Gms0)|  easas) 

(6648) 88743 

(55545?)‘ | 

‘Basxcfimmgspersxme(mmpees) = - - @sy) 
| Diluted Earmngs PerShare (mrupees) . (154) 0 
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[ARAT AT i D 
'STATEMENT OF AUDITED CONSOLIDATED ASSETS AND LIABILITIES AS ON 315T MARCH 2024 - 
ey 3 > Rs.In La| 

Particulars A . 
e 315t March 2023 

Audited 
[ASSETS o 
[Non-Current Assets 

Propeny Plantand Equipment 
Capital Work in Progress 

 Investment Property 
 Other Itangible Assets 
Financial Assets 

| lnvasmntsmsubsldlines,mmmsnndjomfllemnm 1,666.70. 
© Investments in Shares -Others | 430430 
i Investments Other than Shares = - 
Loans & Advances . - 

~ Other Financial Assets 1217 
 Other Non-Current Assets 667.05 

[Total Non-Curent Assets 18,007.40 

Current Assets 
 Inventories 306370 

Financial Assets - 
Trade Receivables 2,669.89 
Csshand(lashl}qmvahns - 1468 
Other Bank Balances 195937 
Loans & Advances 2587316 

- Other Current Assets 27503 

[Total Current Assets .  :Bs8s 
TOTALASSETS 5186323 

EQUITY & LIABILITIES . 
Equity P 
Equity Share Capital . | 118000 . 118000 
[Other Equity s . 70000 46,689.62 

ITotal Equity i P . 4820504 1786962 

[Non-Current Liabilities 
Financial Liabilities S . 

Borrowings 50862 . 56352 
Deferred Tax Liabilites [Net] sen| 17253 

Total Non-Current Liabilities 73608 

Current Liab 
. Financial Liabilities - : . 

Borrowings 165847 1,987.39 
 Trade Payables - : s 

. o'aloulslandmgdmolmm&smallenmrpnses 3055 B8 
. ala.lnmslandmgduesolhflIhnl\ofxmcm&smallenke«pnse e} 5se 

.  Other Financial Liabilities ~ 195 - 2 
 Other Current Liabilities 29, s 

P 27 29 

ta 326299 
Total Liabilities s s : 363599 
[TOTAL EQUITY & LIABILITIES =~ e _ 518%.03 

Registered Office : Block No. 486, 487, 488, Mouje Dholasan, Taluka & District Mehsana - 382 732. Gujarat, India 
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GUJARAT APOLLO INDUSTRIES LIMITED 

v Cunsolxdated Cash Flow Statement For the Year Ended 31st March 2024 

| CASH FLOW FROM INVESTING ACTIVITIES 
~ Purchase of Assets / CWIP including Joint Ventures (Nei) 

~ Sale of Fixed Assets 
lnvestmemfi % 

Loans & Adyances. = 
Net Gain /(Loss) on Foreian Currenql Translation 

 Dividend Income 
 Interest Income i ' 2 e 2 

. Other Financial Assets - e 
Other Financial Liabilities - 

 Other Bank Balances 
Net Cash Flow from l.nveshl\g Activities (B) 

CASH ELOW FROM FlNANClNG ACTIVITIES 

- Amount in Lakhs o 

Forihe Year Ended ‘| For the Year Ended 
. 31stMarch2024 3lst March 2023 

kY 
_ Adjustments For ; o 
. Depreciation, Amortisation, Depletion &lmpalrme'nt . 481.88 - 

Bad debts / Provision for Bad Debts = T 
Expected Credit Allowance Expenses B2 

 Interest Expense 3 . 20444 238.13 
 Other Comprehensive Income = i (327.59) (987.30)| 
Dividend Income : - (240.00)| (240.00) 

Interest Income z - (2057:66)| (2,011.49) 
(Proft) / Loss on Sale of Investments . (189.65) 
(Profit) / Loss on Sale of Assets - 10982 4329 

 (NetGain) / Loss on Foreign Currency Translation . 29) - en 
Othe ns/ deductions in Reserve and Sglrplus of Associates (11.90)] (4,451.24) 

ofit Before Wm'kmg Capital Changes (1) e - ~(39739) (5,89934)] 

: ,Ad;\umms for Changes in Working Capital . 
~ Inventories - . 92630 

Trade Receivables 19175 
~ Uther Assets / lax Assets (225.37) 
Other L.un'em Liabilities 217.33 

Trade Payables (155.41) 
Net Employee Benefit Liabilities 54 

Cash Generated from Operations (2) 960.05 
Taxes (Paid)/ Refund (3) (276.93) 

Net Cash Flow from Operating Activities (A) = W+@-6) 73959, 

(828.16)| 
20835 

@813 
= (383.82) 76264 

Dividend Paid and Tax thereon ’ @70.00) 7000 
Net Cash Flow from Financing Actvities (0) T0826) 5, 

_Net Increase/(Decvease) in Cash and Cash Eqmv-lents D)= @rs Q 2001 (2492) 

Cash and Cash Equwalems at the Beginning of the Year. | 3960 

b CanEqiivalenk i e Endotin Year 3169 14.68 

= 
Y, 

<, 
A 
-0 
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Disclosure of Notes on Consolidated Financial Results 
1 Previous period figures have been reclassified / regrouped wherever considered necessary to 

confirm to the current period figures. 

2 The above results were reviewed by the Audit Committee and approved by the Board of 
Directors in their respective meeting held on 30th May 2024. 

3 The Results have been prepared in accordance with the recognition and measurement 

Principles provided in Indian Accounting Standards (IND AS 34), the provisions of the 

Companies Act, 2013 (the Act), as applicable and guidelines issued by the Securities and 
Exchange Board of India (SEBI) under SEBI (LODR) Regulations 2015, as amended. 

4 In accordance with Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations , 2015 , the above Results of the company are posted on company's website i.e. 
www.apollo.co.in and will also appear on the Stock Exchange website, where the equity 

shares of the company are listed i.e. www.bseindia.com and www.nseindia.com 

5 The Company operates in a single segment, in the business of manufacturing and sale of 
Construction and Mining Machineries, Spare Parts thereof. 

6 The statement includes the results for the quarter ended March 31, 2024 and March 31, 

2023, being the balancing figure between audited figures in respect of the full financial year, 
and the published year to date figures of the Company upto the third quarter of the current 
and previous financial year. 

Date : 30.05.2024 
Place : Ahmedabad 

Managing Director 
DIN: 00093332 

Registered office: Block No.: 486,487, 488, Mouje Dholasan, Taluka & District Mehsana -382 732. Gujarat, India. 

CIN: L45202GJ1986PLC009042 ® www.apollo.co.in @ cs@gapollo.net o Tel:7228011811



WY 24z AssociaTEs 
Chartered Accountants 

Independent Auditor's Report On consolidated audited quarterly and year to d_ate _financial 

results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

INDEPENDENT AUDITOR’S REPORT 

T0 

THE BOARD OF DIRECTORS OF GUJARAT APOLLO INDUSTRIES LIMITED 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of Gujarat Apollo 
Industries Limited (“Holding company”) and its subsidiaries (holding company and its subsidiaries 
together referred to as “the Group”) and its associates for the quarter ended 31 March 2024 and 
for the period from 1° April 2023 to 31* March 2024 (“the Statement”), 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 the reports of the other auditors on separate financial statements/ 
financial information of subsidiaries and associates, the aforesaid Consolidated Financial Results: 

a. includes the results of the following entities: 

* AEML Investments Limited (wholly owned subsidiary) 

®  Apollo FBC Crushing Equipment Limited (wholly owned subsidiary) 

e PFH Agri Equipment India Private Limited (Associate) 

b. are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations, as amended; and 

c. gives a true and fair view, in conformity with the recognition and measurement principles 

laid down in the applicable Indian Accounting Standards (“Ind AS”), and other accounting 

principles generally accepted in India, of consolidated net profit and other comprehensive 

income and other financial information of the Group for the quarter ended 31* March 2024 

and for the period from 1% April 2023 to 31* March 2024. 

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 Consolidated Financial 

Results section of our report. We are independent of the Group, its associates and jointly 

controlled entities 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 Companies Act, 2013 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 obtained by us and other auditorsin terms 

of their reports referred to in “Other Matter” paragraph below, is sufficient and appropriate to 

provide a basis for our opinion on the consolidated annual financial results. . 

601- 604, Ratnanjali Square, Nr. Gloria Restaurant, Prernatirth Derasar Road, Prahlad Nagar, Ahmedabad - 380015. 
@ : www.maakadvisors.com ® :079-4032-3758 B : info@maakadvisors.com 



ies for the Consolidated Financial Results Management’s Responsil 

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

financial statements. 

The Holding Company’s Managementand 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/ 
loss and other comprehensive income and other financial information of the Group including its 
associates in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard prescribed under Section 133 of the Act and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
respective Management and Board 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 of the assets of the Group and its associates 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 Management and Board of 
Directors of the companies included in the Group and of its associates are responsible for 
assessing the ability of the Group and of its associates 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 and of its associates are 
also responsible for overseeing the financial reporting process of the Group and of its associates. 

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 errorand 
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. 

0 



o 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 ofexpressing 

an opinion on the effectiveness of the company’s internal control. 

* Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by Management and the Board of 

Directors. 

¢ Conclude on the appropriateness of the Management and Board of Directors’ use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the ability 
of the Group and its associates 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 and its 
associates to cease to continue as a going concern. 

e 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 results of the entities 
within the Group and its associates 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 entities included in the consolidated Financial 
Results, which have been audited by other auditors, such 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. 

We communicate with those charged with governance of the Holding Company 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 ininternal 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 Two subsidiaries 
whose interim Financial Results reflects Group’s share of total assets(before consolidation 

adjustment) of Rs. 29728.87 lakh as at 31* March 2024, Group’s share of total revenue (before 

consolidation adjustment) of Rs.2961.36 lakh and Group’s share of total net profit/(loss) after 

tax of Rs. 799.66 lakh, as considered in the consolidated Financial Results, which have been 

audited by their respective independent auditors. The independent auditors’ reports on interim 

Financial Results of these entities 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 

these entities, is based solely on the report of such auditors and the procedures performed by us 

are as stated in paragraph above. 

The consolidated Financial Results include the audited Financial Results of One associates whose 
interim Financial Statements reflects Group’s share of Group’s share of total net profit/(loss) 
after tax of Rs. (24.76)Lakh as at 31 March 2024, as considered in the consolidated Financial 
Results. These audited interim Financial Statements 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 these entities is based solely on such unaudited 
interim Financial Statements. In our opinion and according to the information and explanations 
given to us by the Board of Directors, these interim Financial Statements is 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 reports of the other auditors and 
the Financial Results certified by the Board of Directors. 

The Consolidated financial results include the results for the quarter ended 31 March 2024 being 
the balancing figures between the audited figures in respect to full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. 

For MAAK & Associates 
Chartered Accountants 
FRN 135 

MARMIK G SHAH" 

Partner o 
M No. 133926 

UDIN: 24133926BKCJPL9309 

Place: Ahmedabad 

Date: 30/05/2024 
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Independent Auditor’s Report on Audited standalone Quarterly Financial R?sylm anq Ye?r to 

Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended 

INDEPENDENT AUDITOR’S REPORT 

T0 
THE BOARD OF DIRECTORS OF GUJARAT APOLLO INDUSTRIES LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying standalone quarterly financial results of Gujarat Apollo 

Industries Limited (the company) for the quarter ended 31* March 2024 and the year to date 

results for the period from 1% April 2023 to 31% March 2024, 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 (“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 

i.  giveatrue and fair view in conformity with the recognition and measurement principles 

laid down in the applicable Indian accounting standards (“Ind AS”) and other accounting 

principles generally accepted in India, of the net profit and other comprehensive income 

and other financial information for the quarter ended 31 March 2024 as well as the year 

to date results for the period from 1 April 2023 to 31 March 2024. 

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 

Companies Act, 2013 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. 

Management’s Responsibilities for the Standalone Financial Results 

These Quarterly standalone financial results as well as year to date Standalone Financial results 

have been prepared on the basis of the interim 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/loss and other comprehensive income and other financial information in 

accordance with the recognition and measurement principles laid down in Indian Accounting 
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Standard 34, ‘Interim Financial Reporting’ 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. 

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 Management and 

Board of Directors are responsible for assessing the Company’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the 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. 

 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 ofexpressing 
an opinion on the effectiveness of the company’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by Management and the Board of 
Directors in terms of the requirement specified under Regulation 33 of the Listing Regulations; 

¢ Conclude on the appropriateness of the Management and Board of Directors’ use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in 
the 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. 
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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 Standalone Financial Results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

* Obtain sufficient appropriate audit evidence regarding financial results of the company to 

express an opinion on the 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. 

Other Matter 

The Standalone financial results include the results for the quarter ended 31 March 2024 being 
the balancing figures between the audited figures in respect to full financial year ended 31% 
March, 2024 and the published unaudited year to date figures up to the third quarter of the 
current financial year, which were subject to limited review by us, as require under the Listing 
Regulations. 

Our opinion on the statement is not modified in respect of the above matter. 

For MAAK & Associates 

Chartered Accountants 

FRN 1350@ 
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MARMIK G SHAH - 

Partner 

M No. 133926 

UDIN: 24133926BKCJPK2325 

Place: Ahmedabad 
Date: 30/05/2024 


