BSR&Co.LLP

Chartered Accountants

Bth floor, Business Plaza, Telephone: +81 20 6747 7300
Westin Hotel Campus, Fax; +91 20 6747 7310
36/3-B, Koregacon Park Annex,

Mundhwa Road, Ghorpadi,

Pune - 411001, India

Incepenaent Auditor's Report

To the Board of Directors of AUTOMOTIVE STAMPINGS AND ASSEMBLIES
LIMTED

Report on the audit of the Annual Financial Results

We have audited the accompanying annual financial results of AUTOMOTIVE STAMPINGS AND
ASSEMBLIES LIMTED (hereinafter referred to as the "Company”) for the year ended 31 March 2022,
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the
Securities and Exchange Board of India (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, the
aforesaid annual financial results:

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

b. give a true and fair view in conformity with the recogniticn and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of the net profit and other comprehensive income and other financial information for the year
ended 31 March 2022,

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 SAs are further described
in the Auditor's Responsibifiies for the Audit of the Annual 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
statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion on the annual
financial results.

Material Uncertainty Related to Going Concern

We draw your attention to note 4.2 to the financial statements, which states that the Company has incurred
losses in the recent years which was also impacted by COVID-19. While there has been an improvement
in business aperations in the current peried, it has incurred a net loss before exceptional items and tax of
INR 767.34 lakhs during the year ended 31 March 2022. Further, as at date, the Company's liabilities
exceed its total assets by INR 3,571.42 lakhs and the net worth of the company as at 31 March 22 is
negative. These events or conditions indicate that a material uncertainty exists that may cast significant
doubt on the Company's ability to continue as a going concern. However, the Management has prepared
the financial statements on a going concern basis since they have a reasonable expectation that the
company would be able to meet its liabilities on the basis of letter of financial support provided by the
Holding Company, access to alternative sources of funding by the Group entities, implementation of
various measures to improve operational efficiency and optimise margins.

Our opinio'n is not madified in respect of this matter.
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Management’s ancj Bgra,rd of Directors’ Responsibilities for the Annual Financial Results

These annual financial results have been prepared on the basis of the annual financial statements.

The Company’'s Management and the Board of Directors are responsible for the preparation and
presentation of these annual 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 Standards 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. 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 palicies;
making judgments and estimates that are reascnable 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 annual
financial results that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the annual financial results, the Management and the Board of Direclors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
o 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 Beard of Directors is responsible for overseeing the Company's financial reporting process.

Auditor’s Responsibill__lities for the Audit of the Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the annual financial results as a whole
are free from material misstatement, whether due to fraud or error, and 1o 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 annual financial results.

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

— ldentify and assess the risks of material misstatement of the annual financial results, whether due to
* fraud or error, design and perform audit procedures responsive to those risks, 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, intenticnal omissions, misrepresentations, or the override of internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whether the company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the annual financial results made by the Management and Board
of Directors. )

— Conclude onthe 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 appropriateness of this
assumption. 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 annual financial results or, if such disclosures are
inadequate, to modify our opinion. Qur 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.



BSR&Co. LLP

Independent Auditor’s Report (Continued)
AUTOMOTIVE STAMPINGS AND ASSEMBLIES LIMTED

— Evaluate the overall presentation, structure and content of the annual financial results, including the
disclosures, and whether the annual financial results represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have comptied with relevant
ethi¢al.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(s)

The annual financial results include the results for the quarter ended 31 March 2022 being the
balancing figure between the audited figures in respect of the 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.

ForBS R & Co.LLP
Chartered Accountants

Firm's Registration No.:101248W/W-100022
Digitally signed by
AB H I S H E ABHISHEK

Date: 2022.04.25

15:10:53 +05'30'
Abhishek
Partner
Pune Membership No.: 062343
25 April 2022 UDIN:22062343AHTAVM6358
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SEATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND AUDITED YEAR EXDED MARCIL 31, 2022

(INR in Lakhs)

Sk Quarter Eaded Year ended
Nu. Particulans March Pecember Vel March March
31,2022 31, 2021 Jl. 2021 a1, 2022 a1. 2021
(Refer Note 2) (Unaudited) {Refer Note 2) (Audited) (Audited)
I [Income from operations
Revenue fiom aperations 20,333 .42 16,225 84 13.459 91 60,763 71 33.913.02
Other income 188.07 3348 310 227 44 5.20
Total income 20.521.49 16,258.97 13.463.01 60.991.15 33,918.22
2 |Expenses
a) Cosl of matenals consumed 17,038.59 12,982.47 992047 4932700 2560251
) Changes in mventories of finished goods and work-in-progress 109.32 12.49 237.85 (258.31) 194,52
<) Ewployee benelils expense 799.29 799.12 670 74 3,108.00 292012
d) Finance costs 27146 370.37 489 77 1.497.30 1,829 34
) Depreciation and amortisation expense 303,74 268.88 300,42 1,084 .41 1,146.42
f) Other expenses 2,139.58 1,786.85 1,860.99 6.999.40 5.195.20
Total expenses 20,661.98 16.220.18 13,480.44 61,758.49 36.888.11
3 |il.0ss) profit before exceptional item and tax (1-2) (140.49) 38.79 (17.43) (767.34) (2,969.89)
4 |Exceptional item (refer note 7 and 8) 6.172.75 - - 5.998.42 .
5 |Profit/ (loss) before tax (3+4) 6,032.26 38.79 (17.43) 5.231.08 (2.969.89)
6 |Tax expense
Current tax -
Deferred tax - . (2104 . .
7 |Profit / {loss) Tor the period / vear (5-6) 6.032.26 3R.79 (15.33) 5,231.08 (2,969.89)
8 |Other comprehensive income, net of income tax
A Items that will not be reclassified to profit or loss 28.72 13.62 (9.64) 69,57 (18.89)
B. Income tax relating to this item - - 2.10) -
Total other comprehensive income / (loss). net of income tax 28,72 13.62 {11.74) 69.57 (18.85)
9 |Total comprehensive income / (loss) for the period / year (7+8) 6,060.98 52.41 (27.07) 5,300.65 (2,988.74)
10 |Paid-up equity share capital : (Face value TNR 10/-) 1,586 44 1,586.44 1,5860.44 1,586.44 1,586.44
11 |Rescrves (5,157 .806) (10,458.51)
12 |Eaming / (Loss) per share (of INR 10/~ each) {nol annualised for the
quarters)
Basic: INR 38.02 024 {0.10) 3297 (18.72)
Diluted: INR 38.02 024 (0.10) 32.99 (18.72)
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Statement of Assers and Liabilities

(INR In Lakiis)

Particulars As at As at
March 31, 2022 March 31, 2021
(Audited) {Audited}
ASSETS
Non-current assets
Property, plant and equipment 7.551.36 8,104.35
Capital work-in-progress 316.27 0223
Right-ol-use assets 1,434.20 221,98
Other mtangible assets 22.85 30.67
Financial asscts
(i) Other lNnancial assets 136.74 114.30
Deferred tax assets (net) - .
Income-lax asset (net) 342.12 148.55
Other non-current assels 331.28 336.63
Total non-current assets 10,134.82 9,048.71
Current assets
Inventories 4,053.34 3,675.97
Financial assets
(1) Trade receivables 2,302.06 3,115.47
(ii) Cash and cash equivalents 35710 2.59
(it1) Bank balances other than cash and cash equivalents 65.47 0.96
(iv) Other financial assets 14,14 31.13
Other current assets 1,162,59 856.82
7,954.70 7.682.94
Assels held for sale {refer note 7) - 75143
Total current assets 7,954.70 8,434.37
Total assets 18,089.52 17,483.08
EQUITY AND LIABILITIES
Equity
Equity share capital 1,586.44 1,586.44
Other equity (5,157.86) (10,458.51)
Total equity (3,571.42) (8,872.07)
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings - 3,607.81
(i) Lease liabilities 3,666.91 -
Provisions 377.40 505.45
Tolal non-current liabilitics 4,044.31 4,113.26
Current liabilities
Financial liabilities
{i) Borrowings 4,284.28 12,133.17
(ii) Leasc liabilitics 24323 109.10
(i1i) Trade payables
(A) T'otal outstanding dues of micro and small enterprises and; 1,181.31 459,69
(B) Total outstanding dues of creditors other than micro and small enterprises 9,869,18 7,237.47
(iii) Other financial liabilities 534.26 701.17
Provisions 41.68 277.65
Other current liabilities 1,462.69 1,323.64
Total current liabilities 17,616.63 22,241.89
Tatal liabilities 21,660.94 26,355.15
Total equity and liabilities 18,089.52 17,483.08
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Staleient of casl Nows

| Partivubjre

_AENE tn Lk

hoear endued
Murch 31, 2022

Yeur ended |
Murch 31,2021 |

A CUash Mow Tron eperating aclivilies

Audlited

— O

Awndifed |

1 oxs belore I S23UR e Ray
[
Adjustments for:
Depreciation and amottizalion expense 1oga || Ho 12
Nel vain - (loss) on sale of propeity, plant and equipment (0.632 24 235
Changes in fain value of (inancial assets at [ain value through profit ot loss - 032
Provision [or lax contingencies wrillen back (147 04y 000
Interest income (153) 1200
Finunee vosls 1,497 10 1.829.34
978.88 6.44
Changes in working capital:
Adjustments [or increase ‘decrease in operating assets and liabililies:
Decrease in trade receivables 81341 520t
Inciease in inventories (377 37) (538 79}
Increase in trade payables 350227 657 30
Increase in olher non-cwtent linancial assels (22 44)
Decrease in other cuitent financial assets 1699 40348
Deciease in other nan-current assels (7 64} 875
Inciease in ather cunent assels {30570 (80 79)
(Decrease) / increase in npn-curtent provisions (58 48} 7017
(Decrease) ! increase in cumenl provisions {235.97) 2821
Increase in olher cunent liabilities 13205 21223
Increase / (decrease) in olher curvent financial liabililies 13295 1470 94}
Cash generated / (used In} Irom operations 4,575.94 348.09
Incoime taxes paid tnet of refund. if anv) {193.57) 74 69
Net cash penerated from operating actlvities {A) 4.382.41 422.78
B. Cash lNow frem Investlng aclivities
Acquisition of property, plant and equipment (1,784.48) (121.02}
Advance received for sale of property, plant and equipment - 345.00
Pioceeds from / advance received for sale of property, plant and equipment 10971.60 5043
Fixed deposil (placed) / matured with banks {64.51) 12.00
Interest received 1.53 220
Net cash penerated from investing actlyitles (B) 9.124.14 288 30
C. Cash Mow lrom [inancing activities
Interest paid (1.43241) (1.86397)
Payment of Inilial direct cosi for lease {63.16)
Payment of lease liahility {19997y {102.01)
Repayment of long term bortowings {3.925 00) {1.254.87)
Proceeds From long term bomrowinys . 232500
Pioceeds from shoil tenn borrowings availed 13506, 1 2611100
Repavment of short term borrowinys availed (25,964 62)
Net cash used In from financing activitles (C) (749.47)
Nel Lncrease f {decrease) in cash and cash equivalents (A+B+C) 354.51 (1839}
Cash and cash equivalents al the beginning of the period 259 4098
Cash and cash equivalents at the end of the perlod 357.10 2.59
Cash and cash equivalents as per above comprise of the followlng
Cash on hand 029 029
Balances with banks 356.81 2.30
357.10 2.89

Clangos in atidng from 0 by sctbvities

(INK In Lakhs)

Particulars Year ended Year ended
March 31,2022 | March 31,2021
Non-current borrowlngs: {(lucluding current maturliles)
Opentne bialance 3.925.00 2854 87
Amounl borrowed during the year . 2.325,00
Amnoun| repaid during the year 13.925.00} {1.254 87)
(L ng balance . 3.925.00
Shart term borrowlings: (Excluding current maturities of long term debt)
Opening balange 1181598 11.669 60
Amoun{ borrowed dwing the year 13,596.11 26,111.00
Amount repaid during the year (21.127.81} (25,964 62)
Closing halanee 4,284 .28 1181598
Finance cost:
Openini balance 106.06 140 69
Finance cast incurred duting the year 144029 1.82934
Amount paid during the year (143241} {1,803 497
Closing balance 113,94 106.06
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Notes to the financial results:

| This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS} prescribed under Section 133 of the
Companies Act, 2013 and other recopnised accounting practices and policies, 1o the extent applicable. The above results have been 1eviewed by the Audit
Committee and npproved by the Bonrd of Directors of the Company at their respeetive meetings hetd on April 25, 2022, The Statutory auditots of the Compuny
have expressed an unqualified opinion

2 The ﬁgurés for the quarter ended March 31, 2022 and March 31, 2021 are the balancing figures between the audited figures in respect of the full financial year and
published year to date unaudited figures upto the third quarter of the 1espective financial year
3 The Company is in the business of manufacturing automobile components, which is a single business segment in accordunce with Ind AS - 108 ‘Operating

Scgments' notified pursuant to Companies (Accounting Standards) Rules, 2015

4 The Company has incurred loss belore exceptional item and tax of INR 140.49 Takhs for the quarter ended March 31, 2022 and INR 767,34 lakhs for the year
cnded March 31, 2022 Further, the Company had incurred losses in the recent years, parily impacted by the pandemic Covid-19. As of March 31, 2022, the total
linbililies exceeded ifs lolal assets by INR 3,571.42 Jakhs as compared to INR 8,872.07 us at March 31, 2021 These fuctots indicate (hat malerial uncertainty
exist that may cast significant doubl on the Company’s ability to continue as a going concern and, therefore, thal the Company wiay be unable to realise its assels
and discharge its liabilities In the nommal course of business. The management has carried out an assessient of the Cempany’s financial performanee and has
obtained a letter providing comfort ef financial support from the Holding Company, il tequired (o meet its liabilities. The Company also has access to alternate
souees of funding by the Group entities: There has been continued improvement in business operations during the cuirent year. Further, as explained in note 7
and 8 below, the Company has sold surplus land and out of sale proceeds repaid the borrowings of INR 10,971 60 lakhs. This will reduce (he interest burden in
future years. During the year I'Y 2020-21, the Company had also prepared a stratepic plan far the next five years aller estimating eflect of COVID-19. Putsuant to
the said plan, the Company continues to focus on various initiatives including cost optimisation through operational efliciency, improvement initiatives,
rationalisation of existing operations and increase in sules volumes from the existing and new customets. With continued efforts, the Company expects to addrcss
the material unceniainly in [uture. Accordingly, the above financial results have been prepared on going concern basis which contemiplates realisation of ussels and
settlement of liabitilies in the normal cowse of business

3 The Pandemic "COVIDI9" spread has impacted business around the world including India. There has been disruption in regular business operations duc 10
measures taken by the Government, mainly in the last financial year. The Company has done a detailed assessment of the impact on the liquidity position and
carrying value of asscls like liade receivables, property, plant and equipment's and other financial assets. Based on this assessment, there are no adjustients
required. However, the impact assessment of COVID-19, is subject to estimation uncertaintics and the actual impacts in future may be different fiom those
estimated as at the date of approval of these tinancial results. The Company will continue to monitor any material changes to future econowic condilions and
conscquential impact on its financial results,

6 Pursuan to amendments to Sehedule [11 of the Companies Act, 2013 coming into force fiom Apeil 1, 2021, the Company has teclassified certain assets and
liabilities to conform lo the presentation required as per those amendments. Accordingly, the fipures for previous period have been regrouped wherever nevessary

7 On January 31, 2021, consent of' the Board of Dircctors was obtained for transfer of the licchold land situated al Ialol alang with the building, The carrying value

of said assets huve been presenied as "Assets held for sale” under the current assets and the advance consideration teceived from buyers smounting to INR 245
lakhs is presented under "Other current liabilities” as at March 31, 2021. The Company has completed the sale of said assels in the quarter and half year ended
Scplember 30, 2021 and has recognised gain on Assel held for sale of amounting to INR 485 78 lakhs,
Further, the Company has mcurred expenses of INR 660,11 lakhs (for the quarter ended June 30, 2021 INR 354.55 Lakhs and for quarter ended September 30,
2021 INR 305.56 lakhs) for onc-time (ermination compensation of employees relating to the Halol plant consequent lo its closure, expenses for transfer of
identified plant and equipment fron Halol plant to other manufacturing facilitics of the Company, write ofl of certuin property, plant and equipment having no
continuing use and ceitain other expenses during the half year ended September 30, 2021 These items have been disclosed as exceptional item.

8 In the board meeting held on Apiil 5, 2021, the Board of Directors approved the sale ol the Company's land along with building situated al Chakan, The Company
had obtained an approval fiom the shatcholders undeisection 180 (1) (a) of the Companies Act, 2013, thiough the postal ballol As at March 31, 2022 (he
Company had received entire consideration of INR 10,100 lakhs from the buyer and Ihe sale deed for the said tnusaction has been exceuled on Janvary 24, 2022,
The Company has taken building and portion of land on lease for 15 years on which the aperations of the Company will continue, Consequently, the right to use of
assel of INR 743,88 lukhs, lease Liubilily of INR 3,427 16 lakhs is recognised in books and ne( gain of INR 6,172.75 lakhs is recognised as exceptinal item

By Order of the Board
Fur AUTOMOTIVE STAMPINGS AND ASSEMBLIES LIMITED

e — €
_— Y R Y
N e s o
Place: Pune Pradeep Bharpava
Date: April 25, 2022 Chairman
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