


Independent Auditor's Report on Quarterly and Year to Date Standalone Financial Results of the 
Superior Industrial Enterprises Limited Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To, 
The Board of Directors 
SUPERIOR INDUSTRIAL ENTERPRISES LIMITED 

Report on the Audit of Standalone Financial Results 

Opinion 
We have audited the accompanying standalone quarterly and year to date financial results of Superior 
Industrial Enterprises Limited ("the Company") for the quarter and year ended on March 31, 2022 
("the statement"), 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 
standa lone financial results: 

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

ii. give a true and fair view in confonnity 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 of the Company for the quarter and year ended March 31, 2022. 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143( I OJ of the Companies Act, 20 I 3 (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 r~sponsibilities 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 0111' opinion. 

Emphasis of Matter 
We draw attention to Note No.4 of the quarterly results, which explains about the fair valuation of the 
investments as on reporting <late on the basis of the previous financial year audited financial statement of 
those companies where the company held its investments. 

Ma nagement's Responsibilities for the Standalone Financial Results 
The Statement has been prepared on the basis of the standalone annual financial statements. The 
Company's Board of Directors arc responsible for the preparation and presentation of the statement that 
give a true and fair view of the net profit and other comprehensive income of the Company and other 
finan cial information in accordance with the recognition and measurement principles laid down in the 
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I applicable Indian Accounting Standards (Ind AS) 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 arc free 
from materi~l misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors arc 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 assu~ance is a high level of assurance, but is not a guarantee that an 
audi t conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or en-or and are considered material if, individually or in the 
:iggregat e, they could reasonably be expected to influence the economic decisions of users taken on the 
b;1,is of these standalone financial results. 

As part of an audit in accordance with SA 's, we exercise professional judgment and maintain professional 
skept icism throughout the audit. 

We ~lso: 

• Identify and assess the risks of material misstatement of the standalone financial results, whether 
due to fraud or error, design and perfom1 audit procedures responsive to those risks, and obtain 
aud it 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 fra ud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

Obtai n an understanding of internal control relevant to the audit in order to <lesion 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 complete set of financials 
statements on whether the company has adequate internal financial control with reference to 
fin apcial statements in place and the operating effectiveness of such controls. 

Eva luate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and based on the audit evidence obtc1 ined, whether" material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company' s ability to continue as a 
go ing concern . If we conclude that a material uncertainty exists, we are required to draw attention 
m our auditor's report to the related disclosures in the financial results or, if such disclosures are 
111adcquate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 
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r to the date of our auditor's repo1t. However, future events or conditions may cause the Com . . pany 
to cease to contmue as a gomg concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results 
including the disclosures and whether the financial results represent the underlying transaction~ 
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 )NC 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 Matters 
The Standalone annual financial results include the results for the quarter ended 31 " March 2022, being 
the balancing figures 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 subjected to 
limited review by us. 

For Bhala & Bhala, 
Ch:utered Accountants 
FRN No.: 021008 

(Ashish Bhala) 
Partner 
Membe1·ship No.:508902 

UDIN : 22508902AJXXZQ9712 

Place: New Delhi 
Date: 30.05.2022 
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lndc icndent Auditor's Re iort on uarterly and Year to Date Consolidated Financial Results of 
Su 1erior Industrial Enter irises Limited Pursuant to the Re •ulation 33 of the SEBI istin 
Obligalions' and Disclos1u-e Requirements) Regulations, 2015, as amended 

To, 
The lloanl of Directors 
SUPERIOR INDUSTR IAL ENTERPRISES LIMITED 

Report on the Audit of Consolidated Financial Results 

Opinion 

We h,1ve audiled lhe accompanying standalone quarterly and year to date Consolidated Financial Results 
o f Superior Industrial Enterprises Limited ("the Holding Company") and its subsidiary (logether with 
its Holding Company referred to as "lhe Group") and its associate for lhe quarler and year ended on 
March 31 , 2022 ("lhe stalement"), attached herewith, being submitted by lhe Holding Company pursuant 
lo the requiremenl of Regula1ion 33 of the SEBI (Lisling Obligations and Disclosure Requirements) 
Regulations , 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our informalion and according to lhe explanations given to us, and based 
on the consideration of the repo11s of the other auditors on separale financial statements of subsidiaries 
and associate, the Statement: 

a. Includes the rcsulls of the following entities: 
i. Subsidiaries 

Babri Polypet Private Limited 

ii. Associate: 
Hindustan Aqua Private Limited 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulatio~ as 
amended, in this regard; and ( 

c. give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards (Ind AS), subject to matter prescribed in 
basis for qualified opinion & emphasis of matter, and other accounting principles generally 
accepted 1n India , of the consol idated net profit and other comprehensive income and other 
financial informalion of the Group for the quarter and year ended March 31, 2022. 

liasis for Opinion 
We conducted our audit in accordance with the Standards on Audiling (SAs) specified under section 143 
( I O) of lhe Companies Act, 20 I 3 (the Acl). Our responsibililies under those Standards are further 
desc ribed in the Audi/or 's Responsibililiesfor !he Audi! 0/1/re Conso/idaled Financial Resulls section of 
our 1"<:port . We arc independent of lhe Group and its associalc in accordance with the Code of Ethics 
issued by lhe Institute of Chartered Accountants of India logether with the ethical requirernenls lhat are 
rele vant to our audit of lhe financial results under lhe provisions of lhe Companies Acl, 20 13 and the 
Rules thereunder, and we have fulfilled our olher ethical responsibilities in accordance with lhese 
requirement s and the Code of Ethics. We believe that the audit evidence oblained by us and other auditors 
in terlll s of their rcporls referred lo in "Olher Matters" parngrnph below, is sufficient and appropriale to 
pm, ;<1, a b~s;, fo, ""' op;,.;,,. . 
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/ Basis for Qualified Opinion 

The company's interest in its Associate Company is derived from the Financial Statements as at 31 st 
March, 2022 of the Associate Company, which arc not compliant or drawn under applicable Ind AS to the 
Associate Company. Management has not b..:cn able to gel those financial statements compliant with the 
;1pplic·.1ble Ihd AS, which constitutes a departure from the Accounting Standards prescribed under Sec 
I 33 of the Companies Act. 2013 and the rules thereunder. Impact of this is unascertainable and this matter 
was also reported by us, in our indcpcndent's auditors report for the year ended March 31, 2021. 

< lur opinion is modified in respect of above matter. 

Emphasis of Matter 
\Ve draw attention to Note No.4 of the quarterly results, which explains about the fair valuation of the 
inv..:stments as on reporting date on the basis of the previous financial year audited financial statement of 
those companies where the company held its investments 

Our ,1pinio11 is not modified in respect of above matter. 

\ lanagcmcnt's Responsibilities for the Consolidated Financial Results 
The Statement, which is the responsibility of the Holding Company's management and has been approved 
by th e Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual 
fi nancial statements. The Holding Company's Board of Directors are responsible for the preparation and 
prcsrntation of the statement that give a true and fair view of the net profit and other comprehensive 
income of the Group and its associates and other financial information in accordance with the recognition 
:1 nd me:1surcment principles laid down in the applicable Indian Accounting Standards (Ind AS) prescribed 
under Section 133 of the Act read with relevant rules issued thereunder and other accounting principles 
general I) accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

The respccti,·e Board of Directors of the companies included in the Group and its associates, are 
responsi ble for maintenance of adequate accounting records in accordance with the provisions of the Act, 
for sa k guard ing of 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 
est im ates that arc n.:asonable and prudent; and design, implementation and maintenance of adequate 
imerna l financial controls, that were operating effectively, for ensuring the accuracy and completeness of 
the ;1 ccounting records, relevant to the preparation and presentation of the consolidated financial results 
tl,a t give a true and fair view and are free from material misstatement, whether due to fraud or error, 
11 hieh haw been used for the purpose of preparation of the Statement by the Directors of the Holding 
Co 111p;111y. as aforesaid. 

h pr,·paring the consolidated financial results, the Board of Directors of the companies included in the 
Gro up ,11 1d of its associates are responsible for assessing the ability of the Group to continue as a going 
,· 011 , ,·r,1. disclosing, as applicable, matters related to going concern and using the going concern basis of 
1crn111 11 111g unless the Goard of Directors either intends to liquid,1te the Group or to cease operations, or 
has ,w rc;di stic alternative but to do so. 

Th~ respective Board of Directors of the companies included in th.: Group and its associates are also 
responsibk for ovcrsecing the financial reporting process of tht: Group and its associates. 

1\ uditor·s Rrsponsil.Jilitirs for the Audit of the Consolid:1tcd Financial Results 
rJ 11 r ,dij ccti vcs arc to obtain reasonable assurance about whether the consolidated financial results as a 
11 hole- are free from material misstatement, whether due to fraud or error, and to issue an auditor ' s report 
th:,t includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarante.: that an 
audit conducted in accordance with SAs ,\viii alt ays detect a material misstatement when it exists. 
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Misstatements can arise from fraud or enor 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 consolidated financial results. 

As part of an audit in accordance with SA 's, 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 evidcncc 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 
en-or, 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 and 
opinion on the effectiveness of the group internal controls. Under Section 143 (3) (i) of the Act, 
we arc also responsible for expressing our opinion through a separate report on complete set of 
financials statements on whether the company has adequate internal. financial control with 
reference to financial statements in place and the operating effectiveness of such controls. 

• Ev,1luate the appropriateness of accounting policies used and the reasonableness of accounting 
cs1 imates and related disclosures made by the Board of Directors. 

• 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 
re lated to events or conditions that may cast significant doubt of the Group and its associate ' s 
abili1y 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. However, future events or 
(;Ollditions may cause the Group and its associates to cease to continue as a going concern. 

Eva luate the overall presentation, structure and content of the consolidated financial results, 
including the disclosures and whether the financial results represent the underlying transactions 
,1 1HI 'evenrs in a manner that achieves fair presentation. 

• (Jbtain sufficient appropriate audit evidence regarding the financial results / financial inforniation 
of the entities within the Group and its associate to express an opinion on the statement. We are 
1-..:spunsiblc for the direction, supervision and perfonmu;cc 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 
audi1ed 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 
op1n1un. 

\\'c L·ommunicate with those charged with governance of the Holding Company regarding, among other 
rnal1ers. the planned scope and timing of the audit and significant audit findings , including any significant 
defi cienci es in internal control that we identify during our audit. 

W..: al so pro vide those charged with governance of the Holding Company with a statement that we have 
compl ied wjth relevant ethical requirements regarding independence and to communicate with them all 
rcl ati unships ,rnd other matters that may reasona~ly be thought to bear on our independence , and where 
;1 pp licab le, re lated safeguards. , 
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We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of lhe Lisling Regulations, as amended, to the extent applicable. 

Other Matters 
We did not audit the linancial statements of a subsidiary company, whose financial statements reflect total 
assets of Rs 1,023 .19 Lakhs as at March 31, 2022, total revenue of Rs. 2726.60 Lakhs and Rs. 900.65 
Lakhs, total net profit / (profit) of Rs. 5.19 Lakhs and Rs. (53.85) Lakhs for the year ended March 31, 
2022 and March 31, 2021 respectively and net cash outflow ·of Rs. 3.89 Lakhs for the year ended March 
31, 2022, as considered in the consolidated financial results. The Statement also includes the Group 's 
share of net profit after tax of Rs. 730.78 Lakhs for the year ended March 31 , 2022, as considered in the 
consolidated financial results, in respect of an associate whose financial statements have not been audited 
by us. These financi al statements have been audited by other auditors, whose reports have been furnished 
to us by the management and our opinion on the consolidated financial results, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiary and associate companies, is bases solely 
on the report of such auditors and the procedures performed by us are as stated in paragraph above. 

Our opinion' 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 other auditors and the financial information certified by the Board 
of Directors. 

The consolidated annual financial result includes the results for the quarter ended 3 I" March 2022, being 
Ilic balancing figures 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 subjected to 
li mited review by us . 

For Bhala & Bhala, 
Chartered Accountants _ 

FR.l'it::; No.: 021008N/' ~,. _q,. <y\· 
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(A la) '-. . ·; 
Partner ' 'c,'-. ,, 
l\1 cmhership No.:508902 

UDI N: 22508902AJXZGW3462 

Place: New Delhi 
Date: 30.05.2022 












